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The Financial Situation 


HERE is a feeling which is gaining strength 
among some well qualified students of current 
affairs that the gloom that has settled down upon the 
financial community is being rather overdone. Care- 
ful surveys of industrial and trade activity are natur- 
ally being made by many bankers, and others who 
need to be as well informed as possible about what is 
going on, who report that trade statistics do not yet 
reveal anything in the nature of a serious recession in 


form of a message to Congress on the subject of tax 
evasion and avoidance, in which he demanded action 
at this session of Congress. Official denials have once 
again been issued in an effort to stem the uneasi- 
ness produced by the rumors about gold prices, but 
the evident fact remains that the Administration has 
a gold problem on its hands of such importance and 
magnitude that mere denials of imminency of action 
do not effectively soothe uneasiness about the situa- 


business, and some of the keenest of these analysts are _ tion. 


now less certain than for- 
merly that any real reces- 
sion that may take place 
during the summer months 
will be of substantial pro- 
portions. It is plain, of 
course, that the current sit- 
uation is uneven. So also 
is the case with the out- 
look. But by and large, 
the present rate of activity 
in industry and trade and 
the outlook for a continu- 
ance of a good rate of activ- 
ity are now looked upon 
by these competent stu- 
dents as being better than 
they are popularly sup- 
posed to be. As for next 
autumn, when the retail 
prices will reflect higher 
costs, and as for profits, 
opinions are less uniform 
and less strongly held with- 
in these groups, but on the 
whole the question is raised 
as to whether there is not 
rather too much gloom in 
financial circles, and par- 
ticularly in the securities 
business, where both price 
trends and volume leave 
much to be desired. 


Where the Trouble Lies 


The state of mind exist- 
ing in the financial com- 
munity, and, so far as the 
longer term outlook is con- 
cerned, in all thoughtful 
circles, is certainly not be- 
ing helped by the growing 
realization of both the dif- 


ficulties and the serious nature of the tangled web of 




















“Regional Planning” or “Log-Rolling”’ 


In the course of his message on “regional 
planning,” the President at one point said: 

“Taking care of our natural estate, together 
with the stopping of existing waste, and 
building it back to a higher productivity is a 
national problem. At last we have under- 
taken a national policy. 

“But it is not wise to direct everything 
from Washington. National planning should 
start at the bottom, or, in other words, the 
problems of townships, counties and States 
should be coordinated through large geo- 
graphical regions and come to the capital of 
the Nation for final coordination. Thus, the 
Congress would receive a complete picture in 
which no local detail had been overlooked.” 

No informed man could deny that the 
grandiose plans which the President envis- 
ages in this message and to which he refers at 
various points as “prudent husbandry of our 
national estate,” “coordination of many re- 
lated activities,’”’ and the like, would have 
been generally regarded ten years ago as the 
most elaborate and high-powered “log-roll- 
ing’’ scheme ever devised in this country. 

It is a discouraging commentary upon the 
naivete of the present generation that it is 
not generally so regarded today. Realists 
will of course quickly recognize the fine 
Italian hand, politically speaking, of the 
President in the denial of the wisdom of 
directing “everything from Washington,”’ 
and in the reference to a ‘“‘complete picture in 
which no local detail has been overlooked,”’ 
but they will also feel sharp misgivings about 
the result of this invitation to a gigantic 
log-rolling contest. 

Such plans as these doubtless obtain a 
large part of their popular support among 
those without interest in “getting anything”’ 
from Washington from the fact that in the 
past our lack of any natural resources policies 
worthy of the name has been notorious. It 
is, however, equally true that nothing is to be 
gained by adopting a politically conceived 
and politically controlled scheme under the 
guise of “regional planning.”’ 

The present regime in Washington has from 
the first been characterized by its skill and 
effrontery in the use of such schemes, here- 
tofore largely left to local politicians, first to 
establish and then to maintain its domi- 
nance. The lamentable weakness of Con- 
gress in the face of such tactics has through- 
out been its shame. 




















today not very far short of a billion dollars. 


The President has obviously failed to account 
y 


for poor Treasury esti- 
mates of receipts from the 
new tax laws by citing cer- 
tain instances of alleged 
evasion or avoidance, and 
both the inadequacy of re- 
turns and uncertainty as 
to what the results of pub- 
lic hearings of the sort ap- 
parently planned may be, 
both directly in the form 
of legislation and_ indi- 
rectly, are naturally not 
encouraging to men _ of 
affairs. 
Gold Difficulties 

As to the so-called gold 
situation, the absurdity 
and costliness of the posi- 
tion into which the Admin- 
istration has maneuvered 
itself are perhaps more 
fully realized than is the 
magnitude of the difficul- 
ties encountered when a 
way out of the present im- 
passe is sought. The in- 
crease in the price of gold 
effected early in 1934 has 
had none of the beneficial 
consequences promised by 
the advocates of that line 
of action. It did, how- 
ever, lead to such enor- 
mous and continuing im- 
ports of gold, and so 
rapidly and largely in- 
creased the reserves of 
member banks, that it was 
thought necessary to 
double the reserves re- 
quired of member banks. 
Yet excess reserves are 
Severa 





consequences now in evidence of various national 
policies of the past few years. Indeed, all things 
considered, it probably would not be going too far to 
say that we have here the major cause of most of the 
current depression of mind about the future, although 
of course the newly arisen complications in the Euro- 
pean situation have without question played their 
part. At home the week has in this respect been fea- 
tured by another crop of rumors, again apparently 
originating in Europe, of impending action, national 
or international, concerning the price of gold, and by a 
politically shrewd oration by the President in the 


months ago the present plan of “‘sterilizing’’ gold was 
conceived and given effect. Gold to the amount oi 
well over three-quarters of a billion dollars now stands 
in the so-called inactive account of the Treasury, at a 
correspondingly heavy cost to the taxpayers of the 
country, who ought by this time to know well enough 
that we have no need for the metal and that it is at 
least an open question whether it will ever be possible 
to dispose of it at the price paid for it. Meanwhile, 
the metal continues to flow into our coffers at un 
precedented rates. Little wonder that rumors re- 


peatedly circulate that the Treasury is about to 
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make a change of some sort in its gold policies, and 
that denials, repeated as often, do not avail to con- 
vince a skeptical world. 

Yet is is not difficult to understand why the 
Treasury is inactive in the circumstances. It simply 
does not know what to do. Difficulties (of its own 
making, it is true, but nonetheless difficulties) 
of great magnitude confront it in whatever direction 
it may turn for an escape from its dilemma. To 
effect a reduction in the price at which the Treasury 
is willing to buy gold without increasing the theoreti- 
cal gold content of the dollar correspondingly (by 
Act of Congress, if necessary) would render our 1934 
model gold standard even more of a hollow mockery 
than it is now, and in addition would introduce a 
number of complications and uncertainties of a 
serious sort. Such action would, moreover, be 
tantamount to admitting a loss on the vast quantities 
of gold purchased at $35 an ounce without writing 
off the loss. To reduce the price of gold sufficiently 
to remedy the evils from which we suffer as a conse- 
quence of our earlier large increase in the price of the 
metal, and at the same time increase the gold content 
of the dollar correspondingly, would result in a large 
loss to the Federal Treasury—a loss so large and so 
obvious that such a step probably must be set down 
as politically out of the question for the time being. 

What Gold Price Reduction Would Cost 

Some idea of what it would cost the Treasury 
may be indicated by citation of a few simple figures. 
We now have something more than $12,000,000,000 
in gold hoarded in the vaults of the Treasury. A re- 
duction of 25% in the current price of gold (that is 
a reduction to $26.25 an ounce) would cost the Treas- 
ury a cold $3,000,000,000. Since gold certificates 
have been issued in the total amount of something 
over $9,000,000,000 (when the claims in the so-called 
gold certificate fund are included), it is at once evi- 
dent that a 25% reduction in the price of gold and a 
corresponding increase in the gold content of the 
dollar would rather more than wipe out the stabiliza- 
tion fund, the inactive gold fund, the balance of “the 
increment resulting from reduction in the weight of 
the gold dollar,” and the gold working balance. We 
have never been greatly impressed by the need or the 
desirability of any such stabilization fund as that 
now carried, and the other “claims” on the gold 
hoard represented by the inactive gold fund, the so- 
called gold profit, and the working balance are at 
best hardly more than bookkeeping entries, but ob- 
viously the implications of their extinguishment are 
not merely political in nature. As to any larger re- 
duction in the price of gold, the difficulties in that 
event would multiply many times over. 


Other Difficulties 

But the difficulties encountered are not measured 
wholly by the direct cost to the Treasury of a sub- 
stantial reduction in the price of gold and a corre- 
sponding change in the gold content of the dollar. 
The reader will not, we are confident, allow himself 
to think that we subscribe to the theories concerning 
the direct, automatic dependence of commodity 
prices upon the price of gold which were responsible 
for the increase in the price of gold in 1934. At the 
same time it would obviously not do to ignore the 
uncertainties that would be injected into the com- 
modity price situation at several points should this 
country take drastic gold price action independently, 
and so far as can be determined the present is not a 
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propitious time in which to undertake to reach inter- 
national agreements about either the price of gold or 
the relationships of currencies. Most European na- 
tions, particularly Great Britain, are too engrossed 
in rearmament and related problems and tasks. A 
grave mistake was made in raising the price of gold 
in 1934, and successive steps related thereto taken 
subsequently have not remedied or even greatly al- 
leviated the evils arising from this initial blunder, 
but they have each in turn created fresh problems of 
an intricate and difficult type. Realization of this 
fact, and of the further fact that neither the inter- 
national situation as it now exists nor, in several 
instances at least, the manner of men in control of 
national policies is such as to inspire faith in an 
early beginning of a return to real sanity in these 
and many other inextricably interwoven trade and 
other questions. 


The Tax Message 

S TO the situation which gave rise to the Presi- 
dent’s tax message on Tuesday last, and the 
message itself, they would be worthy of a Gilbert 
and Sullivan operetta were they not of such far- 
reaching importance. It is difficult to read the 
President’s heated and not always courteous words 
without gaining the impression that he believes that 
men of affairs can reasonably be expected to be 
eager to pay any amount in taxes which a politically 
minded government expresses a kingly wish that they 
pay. But this is a real world in which to live, and 
taxpayers, large and small, are normal human 
beings. It is sheer demagoguery to assert that any 
moral question is involved in the management of 
one’s business affairs in such legal ways as will 
result in a minimum of tax costs. Complaints of 
fraudulent tax returns should be lodged with the 
courts, not with Congress. The courts are also open 
to the Treasury for the purpose of determining the 
exact meaning of provisions that may be in dis- 
pute between the tax collector and the taxpayer. 
If the law is so drawn that it does not give prac- 
tical results in accordance with the supposed “in- 
tent” of Congress or its master, the President, its 
shortcomings can hardly be laid at the door of the 
taxpayer. The fact of the matter is that the Presi- 
dent is complaining of a state of affairs which in- 
evitably arises when taxes of unreasonable magni- 
tude are levied and the amounts of which can in the 
nature of the case be determined only by the applica- 
tion of intricate and controversial accounting pro- 
cedures and legal concepts. It may be good politics 
but it is certainly not real statesmanship to go to 
Capitol Hill as to a “wailing wall” to complain of 
the results obtained from the tax bill of last year. 
The President to the contrary, the first duty of 
Congress is to reconsider the fundamentals embodied 
in this Act and to reshape its provisions in the light 
of reason and good hard sense. It will then be time 
enough to be certain that the statute is free of “loop- 
holes” and that all tax payers are fully meeting the 

exactions imposed therein. 


Federal Reserve Bank Statement 
HANGES in the condition statement of the 12 
Federal Reserve banks, combined, remain of 
relatively little importance, as against the gold fig- 
ures, which are reflected only in part by the banking 
statistics. The credit summary indicates additions 
to the monetary gold stock of the country in the 
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aggregate of $50,000,000 for the week ended Wednes- 
day night, and the total stocks now are $12,027,- 
000,000. Gold acquisitions in the last 52 weeks 
amount to $1,618,000,000. The Treasury in Wash- 
ington continues to insulate the credit system of the 
country from the effects of the gold arrivals through 
the mechanism of the inactive gold fund. Since it 
was established late last December the gold fund 
never had to give up gold, but steadily found it neces- 
sary to absorb offerings at the $35 figure, less han- 
dling charges. The inactive fund now exceeds $800,- 
000,000, and in itself accounts for a good deal of 
the borrowing being done by the Treasury. Not 
only is an immediate end of the gold flow from 
Europe unlikely, but all signs point to even heavier 
arrivals than have been common in recent weeks. 
Dehoarding of gold has been stimulated in London 
by fears of a change in the gold policy of the United 
States Treasury, which the reiterated denials by 
Secretary Morgenthau have failed to dispel. More- 
over, capital movements from Europe to the United 
States have increased again, owing to the war scare 
occasioned by the latest Spanish war crisis. The 
discomforts and potential dangers of this situation 
require no emphasis. 

The banking statistics themselves are all but color- 
less. Currency circulation increased sharply in the 
last statement week, owing to month-end and holiday 
needs, and because of this factor reserve balances of 
member banks with the 12 Federal Reserve institu- 
tions fell sharply. Excess reserves over legal re- 
quirements are reported $80,000,000 lower at $860,- 
000,000. Gold certificate holdings dropped $13,000 
to $8,838,401,000 on June 2, but a sizable recession 
occurred in “other cash” because of the need for 
the hand-to-hand circulating medium, and total re- 
serves thus fell $23,628,000 to $9,122,487,000. Fed- 
eral Reserve notes in actual circulation increased 
$51,072,000 to $4,235,114,000. Total deposits with the 
Reserve banks were down $60,586,000 to $7,224,- 
263,000, with the account variations consisting of a 
drop of member bank balances by $89,887,000 to 
$6,853,710,000; an increase of the Treasury general 
account balance by $34,613,000 to $115,099,000; a 
drop in foreign bank deposits of $2,292,000 to $121,- 
749,000, and a decline of non-member bank deposits 
by $3,020,000 to $133,705,000. Discounts by the 
System increased $1,787,000 to $17,485,000, while 
industrial advances dropped $175,000 to $22,232,000. 
Open market operations were in complete suspense, 
as holdings of bankers’ bills increased merely $1,000 
to $6,261,000, and holdings of United States Govern- 
ment securities were quite unchanged at $2,526,- 
290,000. 





Foreign}Trade of thegUnited States 


P  igew was the fifth successive month in which the 
; balance of the country’s trade was on the im- 
port side, but the amount of the excess was sub- 
stantially less than in March, due to exports being 
greater in April and imports less than in March. 
The rise in exports over March, which was contra- 
seasonal, amounted to $12,781,000, or 5%. The im- 


port balance for the first four months of 1937 is 
$132,052,000 compared with one of $13,241,000 in the 
same period of 1936. 

Of greater interest than the rising import bal- 
ance should be the fact that both imports and ex- 
ports are on a considerably greater scale than in 
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1936. Exports have not increased as rapidly as im- 
ports, but in the first months of 1937 they were 
nevertheless 27.63% higher than in that period of 
1936; imports were 42.37% higher. 

April exports aggregated $269,171,000, and im- 
ports $287,252,000, leaving a balance of $18,081,000 
on the import side. In March exports were $256,- 
390,000 and imports $307,528,000, and the import 
balance was $51,138,000. In April, 1936, imports of 

202,779,000 exceeded exports of $192,795,000 by 
$9,984,000. 

To some extent the rise in exports in April, 1937, 
as compared with April, 1936, was due to the higher 
commodity prices prevailing this year. But to a 
large degree increased shipments of machinery and 
vehicles, non-metallic mineral products, and metals 
and manufactures were responsible for the gain in 
exports. Exports of inedible animal products, tex- 
tile fibers and manufactures, and chemicals and re- 
lated products were also considerably higher. 

Raw cotton shipments abroad in April of 401,141 
bales, valued at $28,569,721, were higher than a year 
ago, when 365,242 bales, worth $22,763,704, were 
shipped, but were considerably lower than in March, 
when 497,132 bales, valued at $34,271,765, were 
exported. 

Imports in all commodity groups were higher than 
in April, 1936, but the most sizable increases were 
in vegetable food products, machinery and vehicles, 
non-metallic minerals, metals and manufactures, 
textile fibers and manufactures, and chemicals and 
related products. 

Gold imports in April were the highest of any 
month this year, and amounted to $215,825,000; in 
each of the three previous months imports of gold 
were well over $100,000,000, and the total for the 
four months amounts to $611,858,000. In the same 
four months exports were no more than $64,000. 
Imports of the metal in April, 1936, were $28,- 
106,000. Silver imports in April of $2,821,000 com- 
pare with $5,589,000 in March and $4,490,000 in 
April, 1986. Exports were on the same level as in 
previous months and amounted to $468,000. 


The New York Stock Market 


OTH speculative and investment interest in the 
securities markets was at a low ebb this week. 

The trading was slow and desultory, and stock trans- 
fers on the New York Stock Exchange reached their 
lowest level in two years. Not in any session was 
the 1,000,000-share level approached, while on some 
occasions barely more than 500,000 shares changed 
hands. The week was a brief one in any event, as 
the Memorial Day suspension occurred on Monday. 
Unfortunate developments in the Spanish civil war 
caused a sharp reaction when trading was resumed 
on Tuesday, but thereafter the tone improved and 
net changes for the week again were inconsequential. 
The market drifted idly most of the time, as clari- 
fication of the confused political and business situa- 
tion was awaited. Rumors that a change in the gold 
policies of leading nations would be effected again 
were in circulation, but they were denied by Secre- 
tary Morgenthau on Tuesday and by President 
Roosevelt yesterday, so far as the United States is 
concerned. A Presidential message to Congress on 
tax avoidance and evasion was considered little more 
than a smoke-screen to hide the difficulties encoun- 
tered in the Supreme Court packing plan, but it also 
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suggested a continuance of the bitter Administra- 
tion attacks on capital, whether justified or not. 
Strike news remains discouraging. 

When the stock market resumed on Tuesday, after 
the three-day suspension, dealings were dominated 
by the Spanish situation and the general European 
war scare. The Presidential message on tax avoid- 
ance appeared the same day, and there also were 
unsettling reports of strife between steel strikers in 
Chicago and the authorities there. Prices dropped 
in these circumstances, with leading issues off 1 to 4 
points. There were many lows for the year on the 
decline, with all groups of issues affected. The ses- 
sion on Wednesday was more cheerful, but gains 
appeared only in a few groups, and most of the mar- 
ket merely drifted. Trading was at the slowest pace 
in two years. Industrial and commodity stocks 
showed better results than others, while rail issues 
weakened on proposals for reorganization on the 
New Haven. New York Steam issues were quite 
weak on omission of dividends. Movements on 
Thursday were fractional and gains and losses were 
about equally numerous. Manufacturing stocks im- 
proved, and the tone in rails was better on an an- 
nouncement that bond interest will be met by the 
New Jersey Central. Small gains were general in 
another extremely dull session yesterday. Indus- 
trials were in somewhat better demand than railroad 
or utility issues, but all groups were quiet. 

In the listed bond market movements were erratic. 
United States Government securities varied only by 
smallest fractions, as dealers and investors pre- 
ferred to await the terms of the new offering, to 
be announced next Monday. Secretary Morgenthau 
indicated Thursday that $800,000,000 of Treasury 
notes will be floated. High-grade corporate bonds 
were steady, but the speculative sections displayed 
much the same sort of uncertainty that dominated 
the equities section. Foreign dollar bonds weakened 
on the European war scare, Tuesday, but recovered 
subsequently. In the commodity markets the trend 
was uncertain, with some rather sharp recessions 
noted Thursday in grains. But the variations in im- 
portant staples currently are small, compared to 
the rise early this year. Foreign exchanges showed 
only narrow movements in sterling and francs, but 
the stabilization funds obviously were operating at 
high speed to absorb the offerings of European 
currencies induced by the gold uncertainty and the 
war scare. Gold was engaged in huge amounts for 
shipment to the United States. German marks were 
weak, 

On the New York Stock Exchange 2 stocks touched 
new high levels for the year while 160 stocks touched 
new low levels. On the New York Curb Exchange 
8 stocks touched new high levels and 142 stocks 
touched new low levels. Call loans on the New York 
Stock Exchange remained unchanged at 1%. 

The New York Stock Exchange observed Memorial 
Day by suspending trading from Saturday to Mon- 
day, inclusive. Sales on Tuesday were 746,170 
shares; on Wednesday, 535,480 shares; on Thursday, 
551,500 shares, and on Friday, 778,190 shares. The 
New York Curb Exchange took similar action with 
respect to the Memorial Day holiday. Sales on 
Tuesday were 209,575 shares; on Wednesday, 156,710 
shares; on Thursday, 170,825 shares, and on Friday, 
156,215 shares. 
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The stock market on Tuesday, the first trading 
day of the week, resumed its post-holiday dealings 
accompanied by a consistently lower trend. Re- 
newed talk of a revision in the price of gold, coupled 
with the Spanish situation and its influence on the 
peace of Europe, accounted in large part for the 
uneasiness in trading here. Dulness was a feature 
on Wednesday, with much of the market’s nervous- 
ness on Tuesday to a great extent dissipated. In 
the closing hour a mild recovery in prices set in, 
and steadiness in trading was a feature. On Thurs- 
day fluctuations in the major portion of equities 
were without significance, and the market continued 
its rather dull but even way. Yesterday’s market 
held little to excite the interest of traders, and in 
weak trading small-scale gains were established. As 
compared with the close on Friday of last week, 
price changes for the market in general, yesterday, 
were somewhat irregular. General Electric closed 
yesterday at 5434 against 53144 on Friday of last 
week ; Consolidated Edison Co. of N. Y. at 35 against 
3514; Columbia Gas & Elec. at 11% against 11% ; 
Public Service of N. J. at 39 against 40; J. I. Case 
Threshing Machine at 170 against 160 bid; Inter- 
national Harvester at 111 against 10934; Sears, 
Roebuck & Co. at 89% against 86%; Montgomery 
Ward & Co. at 5352 against 5214; Woolworth at 
475 against 4614, and American Tel. & Tel at 167 
against 166. Western Union closed yesterday at 57 
against 58 on Friday of last week; Allied Chemical 
& Dye at 2293 against 282; E. I. du Pont de Ne- 
mours at 157 against 15634 ; National Cash Register 
at 34 against 34; International Nickel at 5934 
against 60; National Dairy Products at 224% against 
2314; National Biscuit at 2434 against 2534; Texas 
Gulf Sulphur at 3534 against 3614; Continental Can 
at 5414 against 5514; Eastman Kodak at 169 against 
17234 ; Standard Brands at 12% against 1234; West- 
inghouse Elec. & Mfg. at 144 against 14014; Lorillard 
at 22 against 2134 ; United States Industrial Alcohol 
at 3414 against 3314; Canada Dry at 28% against 
2734; Schenley Distillers at 42 against 42, and 
National Distillers at 80% against 3114. 

The steel stocks show an improved position over 
that of a week ago. United States Steel closed 
yesterday at 10214 against 10034 on Friday of last 
week; Inland Steel at 99 against 9634; Bethlehem 
Steel at 8614 against 85; Republic Steel at 35144 
against 3534, and Youngstown Sheet & Tube at 85 
against 8354. In the motor group, Auburn Auto 
closed yesterday at 2214 against 2334 on Friday of 
last week; General Motors at 555% against 5534; 
Chrysler at 114 against 11332, and Hupp Motors at 
314 against 314. In the rubber group, Goodyear 
Tire & Rubber closed yesterday at 3934 against 3834 
on Friday of last week; United States Rubber at 60 
against 58, and B. F. Goodrich at 44 against 44. The 
railroad shares are irregularly changed for the week. 
Pennsylvania RR. closed yesterday at 413% against 
42 on Friday of last week; Atchison Topeka & Santa 
Fe at 8414 against 83; New York Central at 4454 
against 453g; Union Pacific at 13754 against 136; 
Southern Pacific at 5234 against 53; Southern 
Railway at 3734 against 3814, and Northern Pacific 
at 3354 against 335g. Among the oil stocks, Stand- 
ard Oil of N. J. closed yesterday at 6714 against 6714 
on Friday of last week; Shell Union Oil at 2834 
against 2984, and Atlantic Refining at 29% against 
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2934. In the copper group, Anaconda Copper closed 
yesterday at 541% ex-div. against 5434 on Friday of 
last week; American Smelting & Refining at 903% 
against 9014, and Phelps Dodge at 4714 against 4714. 

Trade and industrial statistics reflect to some 
degree the steel strikes and other similar incidents. 
Steel operations for the week ending today were 
estimated by the American Iron and Steel Institute 
at 77.4% against 91.0% last week and 68.2% at this 
time last year. The decline was attributed entirely 
to the stoppage at plants of three important com- 
panies. Electric power production for the week 
ended May 29 was reported by the Edison Electric 
Institute at 2,206,713,000 kilowatt hours, a record 
figure that compares with 2,198,646,000 kilowatt 
hours in the preceding week and with 1,954,830,000 
kilowatt hours in the corresponding week of last 
year. Car loadings of revenue freight for the week 
to May 29 were reported by the Association of 
American Railroads at 794,855 cars. This is a gain 
of 15,579 cars over the previous week and of 148,043 
cars over the same week of 1936. 

As indicating the course of the commodity mar- 
kets, the July option for wheat in Chicago closed 
yesterday at 11lc. against 116c. the close on Friday 
of last week. July corn at Chicago closed yesterday 
at 12234¢. against 1257%c. the close on Friday of 
last week. July oats at Chicago closed yesterday 
at 423¢c. as against 4514c. the close on Friday of 
last week. 

The spot price for cotton here in New York closed 
yesterday at 13.20c. as against 13.30c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 19.8lc. as against 20.42c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 14c., the close on Friday of last week. 

In London the price of bar silver yesterday was 
20 5/16 pence per ounce as against 2014 pence per 
ounce on Friday of last week, and spot silver in 
New York closed yesterday at 45c., unchanged from 
the close on Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.93 9/16 
as against $4.93 13/16 on Friday of last week, and 
cable transfers on Paris closed yesterday at 4.453,c. 
as against 4.4614c. the close on Friday of last week. 


Financial 





European Stock Markets 


TOCK exchanges in the principal European finan- 
cial centers reflected a high degree of unsettle- 
ment early this week, owing to the Spanish war 
crisis and the fear that the conflict might spread to 
the rest of Europe. The early losses were recovered, 
however, when it appeared that British and French 
mediation would prevent repercussions of an even 
more decided nature than the bombing of the German 
cruiser Deutschland and the retaliatory shelling of 
the port of Almeria. The upswing was aided materi- 
ally, especially at London, when it was made known 
on Wednesday that the new British Cabinet had 
decided to abandon the much-disputed growth of 
profits tax on corporations in favor of a simpler 
measure that could be expected to produce at least 
equal revenues. Gold problems continued to unsettle 
all markets, but this is now regarded as almost a 
usual state of affairs. Rumors were in continual cir- 
culation tnat the United States and Great Britain 
would abandon their gold programs, but reassuring 
statements were issued on both sides of the Atlantic 
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and they served to dispel the apprehensions to some 
degree. Gold hoarders brought huge amounts of 
the metal out of deposit boxes in London, however, 
and offerings on the London market also increased 
because of Russian shipments. The belief exists, on 
the other hand, that the London dehoarding move- 
ment is approaching its natural culmination through 
exhaustion of supplies, and this factor aided in re- 
storation an optimistic tone in the securities mar- 
kets. Trade and industrial reports from Europe in- 
dicate maintenance of the high rate of activity at- 
tained with the aid of the heavy armaments expen- 
ditures. 

The London Stock Exchange was depressed se- 
verely last Monday, as the Spanish crisis coincided 
with reports that the gold buying program of the 
United States Treasury might be changed. All de- 
partments of the market suffered in a general wave 
of liquidation. Gilt-edged issues fell sharply, and 
home industrial stocks also were lower. South Afri- 
can gold mining securities were especialy weak, and 
other commodity issues also suffered. International 
issues declined with the others. There was little 
business on Tuesday, but the tone was more confi- 
dent on indications that the Spanish crisis would 
be surmounted. Gilt-edged issues were not much 
changed, while industrial stocks displayed an irreg- 
ular tone. Wide variations in both directions were 
reported in commodity stocks, but the international 
eroup improved. Abandonment by Prime Minister 
Neville Chamberlain of his growth of profits tax on 
British corporations proved the chief item on 
Wednesday, at London. British funds were steady, 
while large gains appeared in the industrial section. 
There was a general advance also in gold, copper, 
rubber and other commodity issues, while interna- 
tional issues likewise improved. A plethora of gold 
offerings disconcerted the London market on Thurs- 
day, but gilt-edged issues remained steady, while 
industrial stocks weakened only a little. The com- 
modity group was uncertain, and international is- 
sues were weak. Gilt-edged issues and industrial 
stocks were irregular yesterday. Gold mining 
shares were sharply lower. 

Dealings on the Paris Bourse, last Monday, re- 
flected the universal unsettlement caused by the 
Spanish developments. The list sagged as a whole, 
with rentes off about a point on the average, while 
larger losses appeared in bank, utility and other 
equities. The commodity issues, or raw material 
stocks, as they are called in Paris, suffered heavily, 
and international issues also were lower. Confi- 
dence that the international crisis would be sur- 
mounted gave the French market a better tone on 
Tuesday. Rentes were firm, and some small gains 
were recorded in French equities, while others held 
their ground. Commodity stocks and international 
issues showed best results for the session. A more 
decided upswing developed Wednesday on the 
Bourse, owing to reports of the favorable movement 
at London. Rentes were only a little higher, but 
large gains appeared in French equities and interna- 
tional securities. The commodity stocks benefited 
greatly. The trend was reversed on Thursday, and 
almost all issues suffered losses in the irregular 
downward movement. Rentes and French equities 


fell only a little, but large recessions appeared in 
international securities, owing mainly to a dividend 
declaration by the Royal Dutch company that failed 
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to meet expectations. In a quiet session yesterday 
rentes drifted lower and an uncertain tone marked 
the equities section. Foreign issues were better. 
Like other markets, the Berlin Boerse fell sharply 
on Monday because of the international complica- 
tions of the Spanish civil war, which affected the 
Reich directly. An announcement that an extra of- 
fering of Government securities had been absorbed 
was considered favorable, but this development was 
more than offset by the international situation. De- 
clines of 2 to 3 points were recorded in almost all 
domestic equities, while industrial bonds were stag- 
nant. The tone improved on Tuesday, as the interna- 


tional skies brightened, and the previous recessions’ 


were made up in mining, chemical, electrical and 
other issues. Fixed-income obligations were quiet 
but firm. The upswing was continued on Wednes- 
day, with bank, utility and industrial stocks all par- 
ticipating. Shipping shares were quiet but firm, and 
good results were noted even in the fixed-interest 
section. Good results again were reported on Thurs- 
day, on indications of increasing business activity. 
Industrial stocks and the potash issues were favored 
more than others, but gains were general. Liquida- 
tion on a modest scale was noted yesterday at 
Berlin, but offerings were absorbed at slight re- 
cessions. 


Spanish War Crisis 


UROPE was plunged into a fresh war scare this 
week as a result of series of highly unsettling 
events in the Spanish civil war. The difficulties 
of that conflict, and the danger it entails to Euro- 
pean peace, gained the most graphic illustration 
when airplanes dropped bombs on a German war- 
ship in the Mediterranean and the German authori- 
ties retaliated by shelling the loyalist port of Al- 
meria. These incidents, alike inexcusable, loosed a 
flood of threats and protests, and gave a new aspect 
to the Non-Intervention control, from which Ger- 
many and Italy withdrew. The British and French 
Governments exerted all their diplomatic resources 
to prevent open breaks or the actual involvement of 
the fascist Powers on one side, and Russia on the 
other. The United States Government appealed 
openly for a peaceful adjustment of the situation. 
It appeared, finally, that there would be no further 
repercussions from the outrages, and Britain took 
prompt advantage of the lull to propose changes in 
the control plan that might at least minimize the 
dangers of similar incidents in the future. But the 
European scene remains tense and a sudden increase 
.n the use of airplanes on both sides, which seems to 
belie the effectiveness of the Non-Intervention con- 
trol, augments the danger of further “incidents.” 
The incidents in the Mediterranean followed in 
swift succession and, as is usual in such cases, not 
all aspects are clear and free from doubt and un- 
certainty. The loyalist authorities at Valencia re- 
ported last Saturday that a German battleship, pre- 
sumed at the time to be the Admiral Scheer, had been 
bombed by two airplanes making a reconnoisance 
flight over the Balearic Islands. Anti-aircraft guns 
on the ship had opened the attack, it was declared, 
and the aircraft retaliated. This incident occurred 
at the island of Iviza, which is in rebel hands, and 
since German and Italian ships patrol loyalist 
coasts, the fine question was raised as to the propri- 
ety of the German ship’s presence at Iviza. The 
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German Government soon supplied full information 
in the form of a statement about the “unheard-of, 
scarcely imaginable case.” The bombed vessel turned 
out to be the pocket-battleship Deutschland, which 
was lying quietly at anchor with the crew in unar- 
mored quarters, forward. Two bombs struck, even 
though no single shot was fired by the ship, accord- 
ing to the German statement, and a score of sailors 
died, while the wounded numbered 73. French and 
British ships, which patrol the rebel coasts, were 
anchored on either side of the German vessel. The 
Deutschland steamed immediately for Gibraltar, 
where the dead and more seriously wounded were 
left, and it appears that the fatalities were increased 
to 24 as the more seriously wounded succumbed. 
In its formal statement, the German Government 
warned ominously that the “criminal onslaught” 
would compel the Berlin authorities to take meas- 
ures. 

The measures were not long in developing, for at 
dawn, last Monday, five German warships appeared 
off the loyalist port of Almeria and systematically 
shelled that town. Some 300 shells were fired, it was 
indicated, and about 30 Spaniards were killed and 
many wounded. Women and children were among 
the casualties, and the incident caused the most in- 
tense perturbation throughout the world. It was 
pointed out everywhere that the proper German pro- 
cedure should have been through established diplo- 
matic methods, and through reparations if the loyal- 
ists airplanes acted without provocation. Retalia- 
tion, it was further noted, should properly have been 
directed at some military objective, if it was consid- 
ered unavoidable. Nor did it escape notice that the 
Germans selected for their artillery practice a port 
that is the next objective in any rebel advance along 
the Mediterranean shore. Press correspondents re- 
ported that hardly a building was undamaged in 
Almeria during the bombing, and the casualties 
would have been far more numerous if the Spanish 
authorities had not warned the inhabitants to take 
to the woods and fields some time before the ships 
began the bombardment. 

The German Government increased the tension 
still more on Monday by announcing its withdrawal 
from the Non-Intervention Commission of London, 
and from participation in the patrol that ostensibly 
prevented entry of war materials for either comba- 
tant. But the door was not closed to a resumed par- 
ticipation, for the withdrawal was declared effective 
only until “sure guarantees” were received by the 
Reich against a repetition of the incident. The Ital- 
ian Government immediately associated itself with 
Berlin and also withdrew. The Non-Intervention 
Commission met immediately, but hardly was in a 
position to cope with the situation. Leaders of the 
British and French Governments took customary 
diplomatic steps and labored to prevent further ex- 
acerbation of international feelings. The German 
Government stated late on Monday that the shelling 
of Almeria terminated the reprisal and, so far as 
the Reich was concerned, ended that phase of the 
matter. It was suggested at the same time that the 
establishment of neutral zones, in which ships of 
the patrol fleets might rest in perfect safety, might 
answer the requirements of the situation. The dis- 
closure also was made that an Italian warship had 
been bombed previously from the air and six Italian 
officers killed. 
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The tension persisted on Tuesday and Wednesday, 
for much uncertainty remained as to German and 
Italian intentions. Berlin reports stated that war- 
ships were being rushed to the Mediterranean for 
contingencies, while Italian sources declared that 
withdrawal from the Non-Intervention scheme was 
considered in Rome to have set Italy free to supply 
the rebels once more with arms and men. Rome also 
stated that Italian warships no longer could be 
bound by the rules of the London commission, and 
for a time it was feared that indiscriminate attacks 
might be made upon Russian vessels trading in loyal- 
ist ports. But in these respects the Italian views 
quickly were brought into conformity with those of 
Berlin, and assurances were given on Thursday that 
the Non-Intervention agreement would not be vio- 
lated, or reprisals taken, unless further unfortunate 
incidents should occur. The British Government 
proposed on Thursday a three-point plan for safe- 
guarding the patrol ships through the establishment 
of neutral zones in Spanish ports, guarantees by 
both sides to prevent molestation of ships, and con- 
sultation of the commanders of all four patrol fleets 
in the event of attacks. It was insisted at London 
that the presence of the Deutschland at Iviza was 
not unusual. 

The grave concern of the United States Govern- 
ment was reflected in an announcement, Tuesday, 
that appeals had been addressed to the German and 
Spanish Governments for peaceful settlement of the 
difficulty. Secretary of State Cordell Hull con- 
ferred with both the Spanish and German Ambassa- 
dors, and in these diplomatic representations the 
“earnest hope” was expressed that no further reper- 
cussions would follow. The French Government used 
all its influence to prevent the Spaniards from con- 
tinuing the reprisals, and the risk of a general war 
thus slowly diminished. This does not end the in- 
cidents, of course, for the Valencia Government 
lodged a vehement protest with the League of Na- 
tions, in which the German authorities were accused 
of having issued orders to their warships to fire on 
loyalist airplanes before the Iviza incident occurred. 
It was declared also that the German ships were 
obligated under the control regulations to remain 
10 miles from rebel ports. Loyalist spokesmen pro- 
posed on Wednesday a full inquiry by the World 
Court into the presence of German vessels at Iviza 
and the incidents that followed. They called also 
for a full withdrawal of all foreign fighters from 
Spain, and the mere fact that the loyalists desire 
such a move indicates the relative strength of the 
foreign legions serving on either side. Premier 
Mussolini and the German Defense Minister, Werner 
von Blomberg, conferred in Rome late this week on 
the Spanish situation, and they were reported as 
studying the military position. The Russian Soviet 
Government made no secret of its belief that Ger- 
many and Italy would use the opportunity to in- 
crease their aid to the rebels. 

There has been, meanwhile, a decided augmenta- 
tion of airplane combat in the Spanish war, with 
control of the air apparently again in rebel hands. 
Submarine use also has increased, although the 
loyalists declared some time ago that the rebels 
could hardly be in possession of any undersea craft 
of Spanish origin. Rebel airplanes late last week 
bombed the city of Valencia and killed 200 inhabit- 
ants. This was followed by a rebel air attack on 
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Barcelona, in which 70 were killed and more than 
100 wounded. An intensive aerial battle was re- 
ported Thursday over the Guadarrama Mountains, 
and 15 loyalist airplanes were reported shot down 
by a superior rebel air squadron. The source of the 
new rebel air strength is not yet clear. Several 
loyalist commercial ships were torpedoed by sub- 
marines over the last week-end, and here also some 
additional light as to the source of the attacks might 
be welcome, for the submarines never come to the 
surface in the vicinity. The bitter struggle for 
Bilbao continued, meanwhile, with the rebels still 
engaged in fierce attacks upon the Basque defenses. 
The loyalist forces attacked the rebels north of 
Madrid in an attempt to end the siege of the capital, 
but not much progress was reported. 


League Council 


For some years the League of Nations Council 
has been little more than an echo of joint 
British and French policies on international affairs 
of importance, and in the session that ended last 
Saturday that aspect of the Council was even more 
prominent than usually is the case. The opportunity 
afforded the League by the Spanish civil war and its 
numerous international ramifications received an 
almost studied neglect. After a week of futile ses- 
‘sions, the Council adopted two resolutions calling 
for the withdrawal of foreign combatants from 
Spain, and endorsing the work of the London Non- 
Intervention Commission. Mild regret was ex- 
pressed that the development of the situation in 
Spain “does not seem to suggest that steps taken by 
the various governments” on previous recommenda- 
tions of the Council have as yet had the full effect 
desired, and upon completing this heroic contribu- 
tion to world peace, the Council adjourned. It was 
noted in the resolution that the international control 
scheme now is in force, but fortunately for the Coun- 
cil the comment was made before the bombing of 
the German warship Deutschland and its sequelae 
became known. “Very great satisfaction” was ex- 
pressed by the Council with the efforts of the Lon- 
don Non-Intervention Commission to obtain a with- 
drawal of all non-Spanish combatants from Spain. 
Members of the League were urged to “spare no 
effort in this direction,” and the Council added “the 
hope that early success of these efforts will lead 
without delay to a cessation of the struggle and give 
the Spanish people an opportunity to decide their 
own destiny.” The utter inadequacy of such pious 
phrases—and of the League—was demonstrated over 
the last week-end. 


European Diplomacy 


SR ggeisiois gee {uropean diplomatic conversations 

were not especially significant this week, in 
view of the Spanish crisis and the effort to avoid 
repercussions that might lead to a general European 
conflict. There were a few incidents, however, that 
deserve consideration. Premier Leon Blum in- 
formed a gathering of French Government employees 
last Saturday that a new international move for dis- 
armament has been started, and he appeared quite 
sanguine of results. The French Premier left his 


hearers with the impression that fresh proposals 
would result from a meeting of the League of Na- 
tions Disarmament Bureau, which started last Mon- 
day. 


Italian intimations that an American move 
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for world disarmament might be welcome attracted 
a little attention, but they were not taken very seri- 
ously on either side of the Atlantic. Of more im- 
portance was an Italian “trial balloon,” thrown out 
last Sunday in the form of a press suggestion for an 
alliance between the European fascist and demo- 
cratic States, which presumably would be directed 
against communism. But Italy seems unwilling to 
make even a modest contribution toward any such 
end, for the Italian boycott of British news con- 
tinues, and necessary information is being relayed to 
the controlled Italian press via Berlin. Economic 
relations between France and Germany were sur- 
veyed late last week, in the course of a three-day 
visit to the French capital by Dr. Hjalmar Schacht, 
in his capacity as Minister of Economics of the 
Reich. Some reports indicate that a new trade 
agreement, eliminating the current “clearing” 
arrangement, may result from the conversations. 


British Policies 


OME indications were afforded this week of the 
S plans and policies of the new British Cabinet, 
headed by Neville Chamberlain, and it is highly 
satisfactory to note that they include a flexibility 
and a responsiveness to business considerations that 
well might be emulated in the United States. As 
his first important official act, Mr. Chamberlain 
quietly put aside his controversial “growth of 
profits” tax on British corporations and announced 
that a substitute measure would be placed in the 
budget bill to provide the necessary revenues for 
that part of the rearmament program which is to be 
met from current receipts. The change in the Cabi- 
net was accomplished smoothly, and former Prime 
Minister Stanley Baldwin now has taken a place in 
the House of Lords. He was eulogized rather ex- 
travagantly, but many of the tributes paid to the 
man who really ruled England for the better part 
of 14 vears doubtless were deserved. In assuming 
the leadership of the Conservative party last Satur- 
day, Mr. Chamberlain dwelt soberly on the critical 
state of European affairs and the necessity of work- 
ing for reconciliation and appeasement. The new 
regime will continue the rearmament program, he 
informed the party members, but also will endeavor 
steadily to remove the causes which still are delay- 
ing the return of confidence in Europe. The devel- 
opment of industry and the improvement of agri- 
culture will be sought, and efforts made to improve 
living standards “whenever and wherever that can 
be done consistently with maintenance of the credit 
of the nation and with due regard to the burdens 
of the taxpayers.” 

Mr. Chamberlain appeared before the House of 
Commons on Monday for the first time as Prime 
Minister, and he encountered universal hostility to 
his own proposal for taxing progressively the growth 
of British corporate profits in coming years. Repre- 
sentatives of all parties described the tax as “mon- 
strous” and as the most unfortunate proposal put 
forward by any British Government since the World 
War. The Prime Minister was described as obvi- 
ously unhappy as the denunciatory speeches con- 
tinued. He demonstrated a welcome flexibility the 
next day, by withdrawing the increase of profits levy 
and by announcing that a “simpler” corporate 
profits tax would replace the much-disputed pro- 
posal. Winston Churchill assisted the Prime Min- 
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ister by a persuasive address in which he urged that 
the making of profits is a virtue which must not be 
penalized. “If the capitalist system is to survive,” 
Mr. Churchill remarked, “it must be continuously 
refreshed by enterprises produced by the genius, in- 
ventiveness, calculation, sacrifice and audacity of 
individuals. If legislation once took the form of 
suggesting that initiative is to be discouraged, then 
we are in fact abandoning the capitalist system and 
ought, in logic, to go to the other extreme.” Mr. 
Chamberlain heeded the appeal and announced that 
he would replace the measure by a simpler tax with 
a larger yield. He admitted that it would be less 
than prudent and rather stupid to insist upon a 
“particular method” when simpler means could ac- 
complish the same object. The fresh proposal will 
be introduced before the budget bill comes up for the 
final reading. 


Imperial Conference 


NDER the guidance of Neville Chamberlain, 
newly-appointed Prime Minister of Great 
Britain, representatives of the British Common- 
wealth of Nations now have concluded a third week 
of discussions at the Empire Conference in London. 
It is planned to end the conference on June 15, and 
current expectations are that results will be modest. 
The London Government apparently has veered 
somewhat from its original viewpoint that only 
political relations of Empire units and coordination 
of defense services should be considered at the meet- 
ing, and this change may prove of considerable im- 
portance to the United States. It was indicated last 
Monday that efforts had been started for a basic 
understanding that would prove useful in negotia- 
ting a reciprocal trade treaty with this country. 
Washington, it seems, already has submitted to Lon- 
don a list of “bargaining items,” on which a treaty 
presumably would be based, and information finally 
was transmitted in strict confidence to the Do- 
minion representatives. The principal Empire dele- 
gates were asked to inform London of the main con- 
cessions they are willing to make in any general 
pact. It will be a long and tedious task to formu- 
late a treaty, London dispatches state, but the con- 
viction now prevails that the British Government 
favors a trade pact, largely because of the salutary 
political effect in Europe. The Spanish crisis pro- 
vided another opportunity for a strictly political 
discussion, and the mid-week meeting was given over 
to consideration of European troubles in particular 
and world polities in general. The Australian desire 
for a Pacific pact again was studied, reports state, 
but the London regime was said to have no immedi- 
ate interest in such an arrangement. 


Japanese Cabinet 


i. Japanese politics remain in the twi- 

light zone of an almost Feudal obscurity, some 
indication of a growing responsiveness to public 
sentiment was afforded last Monday by the resigna- 
tion of the Cabinet headed by Premier Senjuro Hay- 
ashi. After the recent general elections, in which 


the Hayashi regime suffered a resounding defeat, 
' the Premier proclaimed time and again that he 
would disregard the popular expression and remain 
in power. But the “unseen” supporters of Mr. Hay- 
ashi withdrew their support, and the resignation 
promptly followed. Representatives of the Emperor 
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consulted Prince Kimmochi Saionji, last surviving 
Elder Statesman, and on Tuesday the imperial man- 
date to form a new regime was handed to Prince 
Fumimaro Konoye, who heads the House of Peers. 
Construction of a new Cabinet was pushed rapidly, 
and the selections indicate that no profound changes 
in general policies are to be expected. Koki Hirota, 
former Premier, accepted the Foreign Affairs port- 
folio on Thursday, and the Finance post was handed 
to Okinobu Kaya, former Vice-Minister of Finance. 
All selections were subject, as usual, to the approval 
of the Army and Navy. There is likely to be more 
consultation than formerly, however, with the lead- 
ers of the two major parties. Prince Konoye is 
known to have little patience with extremes of 
fascism or socialism, and his regime is likely to 
follow a middle path based upon what is loosely 
called “national interest.” The selection of Mr. 
Hirota as Foreign Minister suggests that foreign 
policies will be unchanged. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 
shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
































Rate in Pre- Rate in Pre- 
Country Effect Date vious Country Effect Date vtous 
June 4| Established | Rate June 4| Established | Rate 
Argentina__| 3% |Mar. 11936} -- Holland__.| 2 Dec. 21936] 2% 
Austria__--| 34% |July 101935) 4 Hungary___| 4 Aug. 28 1935] 4% 
Batavia_...| 4 July 11935) 4% |/India.-__-__- 3 Nov. 29 1935} 3% 
Belgium_._} 2 May 151935) 2% |/Ireland__..} 3 June 30 1932} 3% 
Bulgaria_._| 6 Aug. 151935) 7 a 4% |May 18 1936) 5 
Canada._.-| 2% |Mar.111935) -- Japan... .- 3.29 |Apr. 6 1936] 3.65 
- 4 Jan. 241935) 4% ||Java_...---. 3 Jan. 141937] 4 
Colombia_-_| 4 July 18 1933) 5 Jugoslavia _| 5 Feb. 11935) 6% 
Czechoslo- Lithuania__| 5% |July 11936) 6 
vakia....| 3 Jan. 11936) 3% ||Morocco_.-| 6% |May 281935) 4% 
Danzig-...| 4 Jan, 21937) 5 Norway..-| 4 Dec. 51936] 3% 
Denmark.-| 4 Oct. 19 1936} 3% ||/Poland___-| 5 Oct. 25 1933) 6 
England___}| 2 June 30 1932} 2% ||Portugal__-| 5 Dec. 13 1934] 5% 
Estonia - - -- 5 Sept.25 1934) 54% |/Rumania_-_| 4% |Dec. 7 1934] 6 
Finland____| 4 Dec. 41934) 4% ||/SouthAfrica| 344 |May 151933) 4 
France._-..| 4 Jan. 28 1937) 2 Spain...... 5 July 101935) 5% 
Germany 4 Sept.30 1932) 5 Sweden__.-_| 2% |Dec. 11933] 3 
Greece. _-_- 6 Jan, 41937' 7 Switzerland! 1% |iNov.25 1936! 2 





Bank of England Statement 


HE bank’s statement for the week ended June 2 

shows a loss of £30,821 in gold holdings and as 
this was attended by an expansion of £333,000 in 
circulation, reserves fell off £363,000. Gold hold- 
ings now aggregate £475,552,000 which compares 
with £433 ,452,483 a year ago. Public deposits fell 
off £14,632,000 and other deposits rose £17 ,948,220. 
The latter consists of bankers’ accounts which in- 
creased £18,127,385 and other accounts which de- 
creased £179,165. The reserve proportion dropped 
to 29.60% from 30.50% a week ago; last year the 
proportion was 25.70%. Loans on government se- 
curities rose £3,350,000 and on other securities 
£353,319. The latter consists of discounts and as- 
vances which fell off £115,899 and securities which 
increased £469,218. No change was made in the 
2°) discount rate. Below we show the different 
items with comparisons for several years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT 
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Bank of France Statement 


HE statement for the week of May 28 showed an- 
other slight increase in gold holdings of 29,471 
frances, the total of which is now 57,358,993,881 
francs. Gold holdings a year ago aggregated 57 ,021,- 
505,659 francs and two years ago 71,778,728,648 
francs. The Bank’s reserve ratio is now 55.33%, 
compared with 61.01% last year. An increase ap- 
peared in credit balances abroad of 1,000,000 francs, 
in French commercial bills discounted of 804,000,000 
frances and in creditor current accounts of 212,000,000 
francs. A gain was also shown in note circulation of 
398,000,000 franes, which brought the total up to 
85,745,885,000 francs. Circulation a year ago stood 
at 84,705,123,770 francs and the year before at 82,- 
775,905,560 frances. Bills bought abroad, advances 
against securities and temporary advances to State 
registered decreases, namely 46,000,000 francs, 
65,000,000 frances and 12,000,000 francs respectively. 
Below we furnish a comparison of the different items 

for three years: 

BANK OF FRANCE’S COMPARATIVE STATEMENT 























Changes 
for Week May 28, 1937|May 29, 1936|May 31, 1935 
Francs Francs Francs Francs 
Gold holdings-.--.-- +29,471/57,358,993,881|57,021,505,659/71,778,728,648 
Credit bals. abroad. +1,000,000 13,301,556 139,415,582 975,918,370 
a French commercial 
bills discounted__| + 804,000,000] 8,346,807 ,136|19,380,733,850| 7,136,753,229 
b Bills bought abr’d —46,000,000} 1,037,799,907| 1,286,860,161} 1,173,597,635 
Adv. against securs. —65,000,000| 3,777,624,298| 3,380,905,013| 3,371,353,575 
Note circulation.._.| +398,000,000|85,745,885,000|84,705, 123,770|82,775,905,460 
Credit current accts| +212,000,000/17,920,995,605| 8,759,158,822/)15,085,495,431 
c temp. advs. with- 
out int. to State_- —12,000,000)19,979,307,016; c.------} 0 fee ee eee 
Propor’n of gold on 
hand to sight liab- —0.33% 55 33% 61.01% 73.35% 
a Includes bills purchased in France. b Includes bills discounted abroad. c Rep- 


resenting drafts on Treasury on 10-billion-franc credit opened at Bank. 

Gold holdings of the Bank were revalued Sept. 26, 1936, in accordance with de- 
valuation legislation enacted on that date. Immediately following devaluation, 
10.000.000.000 francs of the Bank’s gold was taken over by the French stabilization 
fund, but it was announced a few days thereafter that 5,000,000,000 francs of the 
gold had been returned to the Bank. See notation to table ‘‘Gold bullion in Euro- 
pean Banks” on a subsequent page of this issue. 

Note—'*Treasury bills discounted’’ appeared in blank in the statement of Sept. 25: 
as al] these bills had matured and have since been transferred to the account 
‘“‘Temporary advances without interest to the State.” 


Bank of Germany Statement 


HE bank statement for the last quarter of May 

showed another slight increase in gold and bul- 
lion of 70,000 marks, which brought the total up to 
68,605,000 marks. Gold a year ago aggregated 
69,992,000 marks and the year before 82,397,000 
marks. The reserve ratio is now 1.52°%, compared 
with 1.70% % last year and 2.27°, the previous year. 
Reserves in foreign currency decreased 106,000 
marks, silver and other coin, 77,880,000 marks and 
investments, 253,000 marks, while notes in circula- 
tion rose 464,000,000 marks. The total of circula- 
tion is now 4,901,000,000 marks, as against 4,429,- 
795,000 marks a year ago. An increase was also 
shown in bills of exchange and checks of 557,414,000 
marks, in advances of 16,520,000 marks, in other 
assets of 2,288,000 marks, in other daily maturing 
obligations of 24,972,000 marks and in other lia- 
bilities of 8,927,000 marks. Below we furnish a 
comparison of the various items for three years: 

REICHSBANK’S COMPARATIVE STATEMENT 









































Changes 
qT037. 71938" 71935 “1034 77033" for Week  |May 31, 1937|May 30, 1936|May 31, 1935 
£ £ £ £ £ Assets— Reichsmarks Reichsmarks | Reichsmarks | Reichsmarks 

Circulation. ____.__- 475,552 ,000|433,452,483|395,890,877|378,886,154|378,462,948 Gold and bullion. ----- +70,000} 68,605,000} 69,992,000] 82,397,000 
Public deposits___ _- 10,231,000 8,217,312 7,611,996] 16,253,428 8,925,218 Of which depos. abr’d No change 19,359,000 23,572,000 22,028,000 
Other deposits ______ 146,800, 147] 126,814,476] 138,701,347] 133,949,692|140,643,302 _Res've in for’n currency 106,000 5,854,000} 5,457,000) _ 4,035,000 
Bankers’ accounts_| 109,499,480] 89,718,476|102,591,704| 97,992,427|102,409,999 Bills of exch. & checks-| +557,414,000/5,413,676 ,000|4,643,807,000/3,794,585,000 
Other accounts-__| 37,300,667| 37,096,000| 36,109,643] 35,957,265] 38,233,303 ‘Silver and othercoin_--/ —-77,880,000) 172,131,000] 113,806,000) 125,642,000 
Govt. securities_-__- 102,822,534] 98,543,310] 89,976,044] 77,780,318] 76,288,403  Advances__--.-------| +16,520,000) 50,039,000} 59,749,000) 85,978,000 
Other securities_ -___- 25,485,180] 19,593,597| 16,606,610] 17,049,571| 21,831,574 Investments ------.-- — 253,000] 414,266,000) 538,660,000} 662,101,000 
Diset. & advances_} 4,749,339] 6,242,981] 5,380,405] 6,128,333] 11,073,188 ag ho ~+-2------ +2,288,000) 774,815,000) 534,272,000} 644,642,000 

Securities___...-- 20,735,841 ,350, 226, 921, 758, a a . 
Reserve notes & coin! 46,537,000 pavi7 ait ies vis a ere oss 80574 bbe Notes in circulation-- -- +464 ,000 ,000/4 ,901 ,000 ,000|4,429,795,C00/3,810,015,000 
Coin and bullion ___|322,090,041]208,170,294|193,454,590]192,102,316|187,737,544 Oth. daily matur. oblig.) +24,972,000) 803,863,000) 728,546,000) 770,404,000 
. Proportion of reserve i gre oe i dear +-8 ,927 ,000 192,443,000 183,841,000 202,574,000 

i ee ae te 29.06% 7 ‘ : : ropor’n of go . for’p 

Pm yg aS + % - Oe “es “ae * 3a * ue curr. to note circul’n_ —0.16% 1.52% 1.70% 2.27% 
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Foreign Money Rates 


ja LONDON open market discount rates for short 
bills on Friday were 11-16% as against 9-16°% on 
Friday of last week, and 11-16@34% for three 
months’ bills as against 9-16@54% on Friday of last 
week. Money on call at London on Friday was 4%. 
At Paris the open market rate remains at 4% and 
in Switzerland at 1%. 


New York Money Market 


UIET conditions prevailed in the New York 
money market this week, with a mild tendency 
toward greater ease in short-term money discernible. 
This was indicated mainly by Treasury discount 
bills, which moved at smaller discounts than in 
recent weeks. The Treasury sold two series of bills 
late last week, one series of $50,000,000 due in 108 
days going at 0.375% against 0.430% on an issue 
of 115-day bills a week earlier, while a further series 
of $50,000,000 due in 273 days went at 0.562% 
against 0.617% on a similar issue a week before. 
Bankers’ bill and commercial paper rates were un- 
changed, with little business done. Call loans on 
the New York Stock Exchange held at 1%, and time 
money was available at 114% for datings to 90 days, 
while four to six months’ accommodation was 
quoted 114%, all unchanged. The brokers’ loan com- 
pilation of the New York Stock Exchange showed a 
recession in May of $35,066,396 to $1,152,212,988. 


New York Money Rates 


EALING in detail with call loan rates on the 

Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money is 
still extremely quiet, no transactions having been 
reported this week. Rates continued nominal at 
114% up to 90 days and 114% for four to six months’ 
maturities. Prime commercial paper has moved 
quite freely at 1% throughout the week. The de- 
mand has been brisk and a steadily improving sup- 
ply of paper has been available. Rates are unchanged 
at 1% for all maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 

been very quiet this week, due largely to the 
shortage of high class bills. The demand has been 
steady. Rates are unchanged. The official quo- 
tations as issued by the Federal Reserve Bank of 
New York for bills up to and including 30 days are 
14°bid and 7-16% asked; for bills running for 60 and 
90 days, 9-16% bid and 144% asked; four months, 
54% bid and 9-16% asked; for five and six months, 
34% bid and 54% asked. The bill-buying rate of 
the New York Reserve Bank is 44% for bills running 
from 1 to 90 days, 34% for 91- to 120 day bills and 
1% for 121- to 180-day bills. The Federal Reserve 
Bank’s holdings of acceptances increased from $6,- 
260,000 to $6,261,000. Open market dealers are 
quoting the same rates as those reported by the 
Federal Reserve Bank of New York. The rates for 
open market acceptances are as follows: 





—-180 Days— —-150 Days— ——120 Days— 
Bid Asked Bid Asked Bid Asked 

Prime eligible bills... -.------ 3% % 34 % % 6 
90 Days—— ——60 Days—— —-—-30 Days—— 
Bid Asked Bid Asked Bid Asked 

Prime eligible bills. .....-.--- 6 % 6 4 be "16 

FOR DELIVERY WITHIN THIRTY DAYS 

TERISIRRS BADGE DOIG «on oo occ cekcdnneccdcccncesecsssecusossceses %% bid 
Wiigibie non-member Hanks... .... .... 2.222 0c enw cncccecccscccescenes %% bid 
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Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 
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Rate in 
Federal Reserve Bank Effect on Date Previous 

June 4 Established Rate 
Sa ee 2 Feb. 8 1934 2% 
| EASE Er Se 1% Feb. 2 1934 2 
PRR. cn tictencspcmmne 2 Jan, 17 1935 2% 
CES chawocnenesnde ba 1% May 11 1935 2 
DT ctnweechacnstesind 2 May 91935 2% 
BEE + Gbacdthosrncneaede 2 Jan. 14 1935 2% 
CE nincnsnkeaecaneekau 2 Jan. 19 1935 2% 
De ccdeadeskicnembans 2 Jan. 31935 2% 
DE sc cecceseuseus 2 May 14 1935 2% 
pe a ee 2 May 10 1935 2% 
Dntachetauadencusaeee 2 May 8 1935 2% 
et OR. 6. ncn cntects 2 Feb. 16 1934 2% 





Course of Sterling Exchange 


ene exchange shows a slightly easier under- 

tone in terms of the dollar owing largely to the 
heavy movement of dehoarded gold from London to 
the United States. The steadiness in quotations is 
due to the active intervention of the exchange funds 
of the countries adherent to the tripartite currency 
agreement. On Monday, Memorial Day, there was 
no market in New York. The range for sterling this 
week has been between $4.92 and $4.93 9-16 for 
bankers’ sight bills, compared with a range of between 
$4.9334 and $4.943¢ last week. The range for cable 
transfers has been between $4.92 1-16 and $4.935,, 
compared with a range of between $4.93 13-16 and 
$4.94146 a week ago. 

The outstanding feature of the foreign exchange 
market is the persistence of fears widely held abroad 
that there will be a change in the gold-buying price 
of the United States or that in any event the London 
open market gold price must decline below current 
levels. This attitude has resulted in heavy sales of 
gold owned largely by foreign interests and held in 
the underground vaults of the various London bank- 
ing houses. Daily at the time of price fixing and 
sometimes later in the day, this gold has rushed into 
the market in large volume, so that the British ex- 
change equalization fund has been compelled to take 
the major share of all offerings in order to prevent its 
shipment to New York and to avert a disproportion- 
ate drop in the price of gold in London. The opera- 
tions of the British equalization fund in this respect 
are known to be in close cooperation with the views 
of the Washington authorities. : 

In the six days from Saturday to Friday, in- 
clusive, the total gold on offer in London at the fixing 
hour aggregated an all-time record for any six days 
of £12,668,000. Included in this amount was Friday’s 
total of £4,200,000, all-time record for any one 
day at the time of price fixing. It is reported from 
London that one major bank now has only one-fourth 
the amount of hoarded gold that it held for customers 
prior to the gold scare which started in April. Should 
this condition prevail for all banks, it might be con- 
cluded that the dehoarding is very nearly completed. 

It is expected that dehoarding may develop on a 
heavier scale from now on as hoarders of gold come 
more generally to believe that no further apprecia- 
tion in the price is likely. Holders now face loss from 
storage charges and loss of interest, plus the risk of a 
decline in the price. 

It is understood in banking circles in London that 
the Dominions and owners of gold shares are alarmed 
that Russia will continue heavy shipments to the 
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United States and Great Britain, and it is felt that 
this might eventually cause a break in the United 
States gold price unless a stable price can be arranged 
by all producing nations. 

The extraordinary activity in the London gold 
market and the erratic character of the gold movement 
since shortly after April 15 has given rise to the 
opinion in financial London that members of the 
tripartite currency pact are close to an agreement on 
a joint statement guaranteeing a world price for gold 
around current levels. In 1933 the Dominions signed 
an agreement with London to follow the same cur- 
rency policy as Great Britain. The Dominions now, 
under the leadership of Canada and South Africa, 
are stressing this agreement, urging the need of a 
stable guaranteed gold price for the producing 
nations. 

The first official suggestion for international regu- 
lation of gold production to prevent the supply from 
becoming dangerously inflationary was made on 
June 1 by Dr. L. J. A. Trip in his annual report as 
President of the Bank of The Netherlands. He 
pointed out that the increasing gold accumulation 
threatens to influence the price level seriously. He 
urged that a cautious policy on the part of business 
interests and banks and a rigid control of credit by 
central banks of issue are gravely needed, but as 
the latter and gold sterilization will probably be 
ineffective in the long run, further steps are neces- 
sary. 

Dr. Trip expressed the belief that the issue of gold 
coins is impossible unless made after currency sta- 
bilization. He also rejects a lowering of the gold 
price, as he believes that a general agreement in this 
respect is unlikely and that such a reduction would 
make the gold price the permanent regulator of 
economic and financial developments, which he 
characterized as extremely undesirable. Instead, he 
would attack the problem by regulation and planning 
of world gold production. 

Sir John Simon, British Chancellor of the Ex- 
chequer, on June 1 made a negative answer to a 
question in the House of Commons as to whether he 
would control output of gold or discuss its demone- 
tization as a remedy against annual accumulations of 
£250,000,000 sterling fresh gold, but added that the 
matter was under constant consideration. 

Secretary Morgenthau stated, also on June 1, 
that “there is nothing imminent” on gold. At the 
same time he praised the working of the tripartite 
monetary agreement in the face of the new European 
crisis, pointing out that fluctuations in the foreign 
exchange market have been at a minimum. He 
lightly parried inquiries as to the gravity of the gold 
situation and asserted that gold was only one factor 
in the control of exchanges. 

Despite the active cooperation of the British 
equalization fund with Washington to steady ex- 
change rates and to keep the price of gold more nearly 
in alignment with the United States price of $35 an 
ounce, gold continues to flow to New York from all 
parts of the world where gold is either held or pro- 
duced. 

The London financial markets have become more 
buoyant since on June 1, to the intense relief of 
British industrial and business interests, Prime Min- 
ister Chamberlain withdrew his proposal for taxing 
growth of profits, which had aroused more criticism 


than any other financial measure in the past quarter 
of a century or more. He announced that he would 
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replace this proposal by a “simpler corporate profits 
levy’’ which would require less administrative ma- 
chinery, but would yield as much revenue for defense 
as his original proposal and perhaps more. His 
aim is to produce £25,000,000 annually. His new 
proposals seem to have gained the complete appro- 
bation of the Commons and it is expected that his 
revised bill will now pass the third reading. 

The British Dominion delegates to the Imperial 
Conference now assembled in London are urging a 
strong trade agreement between the entire empire 
and the United States. It is understood in London 
that Prime Minister Chamberlain, contrary to prior 
opinion, is now believed to be more anxious to con- 
clude an American agreement that either his prede- 
cessor, former Prime Minister Baldwin, or Mr. Wal- 
ter Runciman, President of the Board of Trade in 
the Baldwin Cabinet. It is believed that Mr. Cham- 
berlain is prepared to make every effort to clear away 
any difficulties in the path of a commerce pact with 
the United States. 

The first definite action by any important group 
of countries to eliminate international trade barriers 
was announced on May 28 at The Hague by represen- 
tatives of the seven nations of the Oslo Convention. 
Under the terms of the agreement, all trade restric- 
tions, such as quotas, which now exist between 
members of the Convention with respect to imports 
and exports of their own products, will be abolished. 
It was also agreed that no further increases will be 
made in tariff duties on imports from member na- 
tions of the Oslo Convention. The lifting of the 
restrictions will become effective on July 1. 

It is believed that the Danish exchange restric- 
tions are to be continued for the present. This de- 
cision is understandable in view of the Danish trade 
treaties with Great Britian and Germany, which make 
concessions to other countries difficult. The signa- 
tory Powers to the new commerce treaty include the 
governments of Belgium, Denmark, Finland, Nor- 
way, Sweden, Luxembourg, Holland and the Nether- 
lands East Indies. 

On strictly commercial account the foreign ex- 
change market is limited, but a heavy demand for 
British funds on the part of tourists is expected to 
continue for many weeks. It is believed that before 
the summer closes British note circulation will have 
reached an all-time peak, exceeding the high touched 
on May 19. 

Money rates in Lombard Street continue unchanged 
from recent weeks. Call money against bills is in 
supply at 144%. Two- and three-months’ bills are 
9-16%, four-months’ bills 19-32%, and six-months’ 
bills 21-82%. 

Gold on offer in the London open market this week 
was, as usual, taken for “unknown destination.” 
However, it is thoroughly understood that the major 
part was taken for the British equalization fund 
acting to support the gold price. At the time of 
price fixing, there was on offer on Saturday last 
£1,175,000, on Monday £1,165,000, on Tuesday 
£1,815,000, on Wednesday £1,780,000, on Thursday 
£2,533,000, and on Friday £4,200,000. 

At the Port of New York the gold movement for 
the week ended June 2, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, MAY 22-JUNE 2, INCLUSIVE 


Imports Exports 
$23,056,000 from England 
3,655,000 from France 
2,546,000 from Canada None 


1,200,000 from India 


$30 ,457,000 


Net Change in Gold Earmarked for Foreign Account 
Decrease: $5,683,000 
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The above figures are for the week ended on 
Wednesday. On Thursday $11,758,100 of gold was 
received, of which $9,213,400 came from England and 
$2,544,700 from Canada. There were no exports 
of the metal or change in gold held earmarked for 
foreign account. On Friday $2,943,700 of gold was 
received from England. There were no exports of 
the metal, but gold held earmarked for foreign ac- 
count decreased $4,655,000. 

Gold held in the inactive fund, as indicated in the 
daily Treasury statements issued during the week 
ended last Wednesday, was as follows. The day-to- 
day changes are own calculations: pepe oe Out 


GOLD HELD IN THE TREASURY’S INACTIVE FUND 


Date Amount Daily Change| Date Amount Daily Change 
May 27_$747,113,520 +$1,290,856| May 31- Holiday 
May 28. 752,323,438 +5,209,918|June 1_$793,861,973 +$35,927,414 
May 29. 757,934,559 +5,611,121\June 2_ 795,615,982 +1,754,009 


Increase for the Week Ended Wednesday 
$49,793,318 
Increase in May 
$189,937,765 


Canadian exchange is steady. Montreal f nds 
ranged this week between a discount of 1-64% and a 
premium of 3-32%. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, May 29....-_.-- 110.65 | Wednesday, June 2__-__-_- 110.61 
Monday, May 31-.-.------- 110.70 | Thursday, June 3.-.-._-_--- 110.60 
Tuesday, June 1-........- 110.62 | Friday J MR we ccncnd 110.68 


LONDON OPEN MARKET GOLD PRICE 


Saturday, May 29__...140s. 744d. | Wednesday, June 2____140s. 8d. 
Monday, May 31-_---- 140s. 94d. | Thursday, June 3___-140s. 9d. 
Tuesday, June} 1_-__.- 140s. 9d. Friday,§ June 4____140s. 5d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 





Saturday, May 29....--.--- $35.00 | Wednesday, June 2__.__--- $35.00 
Monday, May 31.-.--.---.--. 35.00 | Thursday, June 3... .-.... 35.00 
Trustees, FOO lion cncucou 35.00 | Friday, Ge @oanceose 35.00 


Referring to day-to-day rates, sterling exchange on 
Saturday last was inclined to ease in a limited market. 
Bankers’ sight was $4.933<@$4.93 9-16; cable trans- 
fers $4.93 7-16@$4.9354. On Monday, Memorial 
Day, there was no market in New York. On Tues- 
day the pound was easier. The range was $4.9234@ 
$4.927% for bankers’ sight and $4.9214@$4.93 for 
cable transfers. On Wednesday sterling was steady. 
Bankers’ sight was $4.9214@$4.92 11-16; cable trans- 
fers $4.92 9-16@$4.92 13-16. On Thursday sterling 
fluctuated within narrow limits. The range was 
$4.92@ $4.92 7-16 for bankers’ sight and $4.92 1-16@ 
$4.925¢ for cable transfers. On Friday sterling was 
steady on equalization fund support. The range was 
$4.9214@$4.93 7-16 for bankers’ sight and $4.925,@ 
$4.93 9-16 for cable transfers. Closing quotations 
on Friday were $4.93 7-16 for demand and $4.93 9-16 
for cable transfers. Commercial sight bills finished 
at $4.933, sixty-day bills at $4.92 5-16, ninety-day 
bills at $4.92 1-16, documents for payment (60 days) 
at $4.9214, and seven-day grain bills at $4.92%. 
Cotton and grain for payment closed at $4.9334. 


Continental and Other Foreign Exchange 
HE French france situation shows no change from 
recent weeks. The spot rate fluctuates within 
narrow limits and is relatively steady with respect to 
sterling and the dollar, owing to the intervention of 
the equalization fund. Forward francs are at sharp 
discounts. 

The recent unfavorabe incidents in the Spanish 
civil war have less effect on the Paris market and 
the lack of confidence is due exclusively to the un- 
satisfactory financial condition of the Treasury and 
the growing foreign trade deficit. Progressively less 
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assurance is felt concerning the domestic situation. 
Recent debates in the Chamber of Deputies about the 
Government’s budgetary difficulties merely served 
to confirm the magnitude of the expenditure which 
the Treasury will have to meet between now and the 
end of the year solely by short-term borrowing. 

The Finance Minister has declared that the powers 
granted to him to issue Treasury bonds will suffice 
to insure the necessary resources. Nevertheless, 
judging by the difficulty with which such bonds are 
now being placed on the market, financial circles are 
far from sharing the optimism of M. Auriol. The bonds 
do not attract the public and the Paris market shows 
slight interest in Treasury issues. Persistent weak- 
ness in rentes has resulted from this condition. 

Capital continues to leave France. There is no 
marked outward movement, but holders of French 
balances abroad show no disposition to bring their 
funds home. It is reported in financial circles in 
Paris that if continued exports of capital make it 
difficult to maintain the present level of france ex- 
change, the Government may resort to some such 
expedient as a monopoly of foreign exchange deal- 
ings rather than to renewed devaluation of the 
currency. 

The position of the German mark shows no change. 
On May 28 a new law was announced cutting the 
interest rate on foreign loans to a 4% maximum. 
The law is especially drastic for it not only quashes 
the contracts concerned, but overrides express de- 
cisions of the Reich courts, which have consistently 
held that where repayment of foreign currency debts 
on maturity is prevented by the Reich’s embargo 
on the transfer of funds, creditors cannot be com- 
pelled to accept blocked marks as a valid discharge 
of the obligations. In such cases, the courts have 
stated that any liability to pay which is temporarily 
unenforceable remains intact and the conditions of the 
loan are unchanged. Apparently the new law will 
confront creditors with the alternative of accepting 
unusable and depreciated blocked marks in full dis- 
charge of the obligations or of submitting to a reduc- 
tion of the interest to a maximum of 4%. 

A recent dispatch from Berlin stated that the net 
import of 119,000,000 reichsmarks in gold and silver 
during the first four months of 1937 is explained as 
having been made by the Reichsbank on behalf of 
its customers, such as large firms like the dye trust, 
which possess foreign currencies and have purchased 
gold as a hedge against fluctuations in these curren- 
cies. All these transactions are of a private nature 
and therefore do not appear in the weekly Reichs- 
bank statement. 

The following table shows the relation of the lead- 
ing European currencies to the United States dollar: 


Old Dollar New Dollar Range 
Parity Parity (a) This Week 
France (franc).....---- 3.92 6.63 4.44% to 4.46% 
Belgium (belga).-.-.----- 13.90 16.95 16.82% to 16.86% 
Realy Gish). .... 5.62.55. 5.26 8.91 5.26% to 5.261% 
Switzerland (franc) -_---- - 19.30 32.67 22.791% to 22.84 
Holland (guilder)...._-- 40.20 68.06 54.96 to 54.99% 


a New dollar parity as before devaluation of the European currencies 
between Sept. 25 and Oct. 5, 1936. 


The London check rate on Paris closed on Friday 
at 110.68, against 110.66 on Friday of last week. In 
New York sight bills on the French center finished at 
4.4514, against 4.46 3-16 on Friday of last week; 
cable transfers at 4.4534, against 4.4614. Antwerp 
belgas closed at 16.8234 for bankers’ sight bills and at 
16.8234 for cable transfers, against 16.8734 and 
16.8734. Final quotations for Berlin marks were 
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40.04 for bankers’ sight bills and 40.04 for cable 
transfers, in comparison with 40.1514 and 40.15%. 
Italian lire closed at 5.261% for bankers’ sight bills 
and at 5.261% for cable transfers, against 5.2614 and 
5.261. Austrian schillings closed at 18.72, against 
18.75; exchange on Czechoslovakia at 3.4834, against 
3.4834; on Bucharest at 0.74, against 0.74; on Poland 
at 18.96, against 18.98; and on Finland at 2.18, 
against 2.1814. Greek exchange closed at 0.901%, 


against 0.9034. 
—_——@————— 


XCHANGE on the countries neutral during the 
war moves in close sympathy with sterling. 
The successful conclusion at The Hague of agreements 
for the abolition of international trade barriers be- 
tween the countries of the Oslo Convention is noted 
above in the review of sterling exchange. A large 
part of the gold offerings in the London open market 
this week is ascribed in some degree to Swiss sales, 
as the Bank of Switzerland is disinclined to relieve 
private owners of their gold holdings. 

The Dutch situation is most satisfactory. In his 
annual report Dr. Trip, President of the Bank of The 
Netherlands, stated that he considered the position 
of Holland decidedly favorable. He pointed out 
that there has been a general business recovery, while 
the cost of living has risen by only 1.7% since Sep- 
tember. He stated that the Bank of The Nether- 
lands is adopting a slightly more flexible attitude 
toward the embargo on foreign loans, investigating 
each application on its own merit. 

Bankers’ sight on Amsterdam finished on Friday 
at 54.99, against 54.99 on Fridy of last week; cable 
transfers at 54.9914, against 54.99; and commercial 
sight bills at 54.97, against 54.96. Swiss francs 
closed at 22.81 for checks and at 22.81 for cable 
transfers, against 22.8434 and 22.8434. Copenhagen 
checks finished at 22.03 and cable transfers at 22.03 
against 22.0414 and 22.0414. Checks on Sweden 
closed at 25.44 and cable transfers at 25.44, against 
25.4614 and 25.4614; while checks on Norway fin- 
ished at 24.79 and cable transfers at 24.79, against 
24.8114 and 24.81%. Spanish pesetas are not 


quoted in New York. 
—— @--— 


XCHANGE on the South American countries is 
firm and active. There is a steady movement 

of foreign funds into Argentina for investment. On 
June 2 the Argentine Finance Minister, Dr. Roberto 
M. Ortiz, in his report to Congress promised a bal- 
anced budget for 1938. Argentine imports for the 
first four months of 1937 were reported as $146,- 
156,000, up 16% from a year ago, while exports 
increased 107.7% to $358,200,000. Exports there- 
fore exceeded imports for the period by $212,030,000, 
an all-time record and in excess of the figure normally 
considered as satisfactory for the whole year. Last 
year the four-months’ trade balance was $46,769,000. 
The Brazilian Finance Minister, Sr. Arthur de 
Souza Costa, asked officials of the American Cham- 
ber of Commerce in Rio de Janeiro to file reeommen- 
dations for increasing Brazilian-American trade. 
This action is interpreted to mean that the reci- 
procity agreement is due to receive modifications. 
Dissatisfaction is widespread in Brazil over the Ger- 
man-Brazilian compensated trade agreement. It is 
pointed out that the agreement has worked thus far 
entirely to the disadvantage of Brazil. The con- 


servative newspaper “‘Correio Da Manha”’ reprinted 
on May 30 a year-old editorial condemning the 
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agreement. The paper said: “‘The United States 
looks askance at Brazil’s routing to Germany of 
Brazil’s favorable trade balance of millions of dol- 
lars derived from American trade.” 

Argentine paper pesos closed on Friday, official 
quotations, at 32.90 for bankers’ sight bills, against 
32.94 on Friday of last week; cable transfers at 32.90, 
against 32.94. The unofficial or free market close 
was 30.45 @ 30.48, against 30.50 @ 30.65. Bra- 
zilian milreis, official rates, are 8.81. against 8.82. 
The unofficial or free market in milreis is 6.55 @ 6.65, 
against 6.45 @ 6.52. Chilean exchange is nominally 
quoted at 5.19, against 5.19. Peru is nominal at 
25.50, against 2534. 

cxtectiieass 
XCHANGE on the Far Eastern countries is 
firm and steady, moving in close sympathy 
with sterling, to which the Far Eastern units are 
allied either by legal enactments or through exchange 
controls. The Japanese yen is especially steady as 
since March Japan has shipped abroad 150,000,000 
yen of gold to defend the currency against the pressure 

of the Japanese import season. 

Closing quotations for yen checks yesterday were 
28.72, against 28.76 on Friday of last week. Hong- 
kong closed at 30.45 @ 30.46, against 30.57 @ 
30 11-16; Shanghai at 29.82 @ 30, against 29.90 @ 
3034; Manila at 50.20, against 50.20; Singapore at 
57.90, against 58.05; Bombay at 37.23, against 37.30; 
and Caleutta at 37.23, against 37.30. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

respective dates of most recent statements, reported 

to us by special cable yesterday (Friday); comparisons 

are shown for the corresponding dates in the previous 
four years: 


























Banks of— 1937 1936 1935 1934 1933 
£ £ £ £ £ 

England_..| 322,090,041| 208,170,294] 193,454,590} 192,102,316] 187,737,544 
France_---| 458,871,951) 456,172,045) 574,229,829) 626,216,805) 648,493,515 
Germany b-. 2,462,300 2,273,850 3,021,950 5,311,000 16,697,800 
. c87,323,000 89,106,000 90,780,000 90,513,000 90,374,000 
dL a42,575,000| a42,575,000 63,024,000 73,962,000 70,483,000 
Netherlands 94,172,000 56,984,000 53,850,000 67,460,000 69,744,000 
Nat. Belg.-| 102,500,000} 101,164,000 92,862,000 77,067,000 76,400,000 
Switzerland 83,591,000 49,103,000 44,252,000 61,216,000 71,278,000 
Sweden --- 25,735,000 23,944,000 18,978,000 15,091,000 12,031,000 
Denmark . - 6,549,000 6,554,000 7,394,000 7,397,000 7,397,000 
Norway - - - 6,602,000 6,604,000 6,601,000 6,577,000 6,569,000 
Total week -_ | 1,232,471,292/1,042,650,189]1,148,447,369|1,222,913,121/1,257,304,859 
Prev. week_'1,226,177,377'1,045,992,925/ 1,182,855,532'1,216,506,365'1,259,205.180 





a Amount held Oct. 29, 1935, latest figures available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which ts now 
reported as £967,950 c Amount held Aug. 1, 1936; latest figures available. 
Note—The par of exchange of the French franc cannot be exactly determined, a8 
yet, since the legislation enacted Sept. 26, 1936, empowers the Government to fix 
the franc’s gold content somewhere between 43 and 49 milligrams. However, 
calculated on the basis on which the Bank of France has revalued its gold holdings 
the parity between francs and pounds sterling is approximately 165 francs to the 
pound (the old parity was about 125 francs to the pound). It is on this new basis 
that we have here converted the French Bank's gold holdings from francs to pounds. 








American Shipping and Its Problems 


The Merchant Marine Act of June 29, 1936, sets 
forth in its declaration of policy that “it is necessary 
for the national defense and development of its for- 
eign and domestic commerce that the United States 
shall have a merchant marine (a) sufficient to carry 
its domestic water-borne commerce and a substan- 
tial portion of the water-borne export and import 
foreign commerce of the United States and to pro- 
vide shipping service on all routes essential for main- 
taining the flow of such domestic and foreign water- 
borne commerce at all times, (b) capable of serving 
as a naval and military auxiliary in time of war or 
national emergency, (c) owned and operated under 
the United States flag by citizens of the United 
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States in so far as may be practicable, and (d) com- 
posed of the best equipped, safest and most suitable 
types of vessels, constructed in the United States 
and manned with a trained and efficient citizen 
personnel.” 

The administration of the Act was intrusted to a 
United States Maritime Commission of five mem- 
bers. The Act transferred to the Commission all 
Federal property and interests previously controlled 
by the Department of Commerce as successor to 
the United States Shipping Board, and dissolved 
the United States Shipping Board Merchant Fleet 
Corporation. In place of the mail subsidies formerly 
granted and administered through the Post Office 
Department, subsidies for construction and opera- 
tion, based upon differentials, to be ascertained by 
the Commission, between American and foreign 
costs were authorized. The Commission was also 
impowered and directed to investigate employment 
and wage conditions in ocean-going shipping, and 
to incorporate in operating contracts which it was 
authorized to make minimum manning and mini- 
mum wage scales and reasonable working conditions 
for officers and crews. The Commission was author- 
ized to have constructed in Atlantic or Pacific yards 
such vessels as it judged necessary to carry out the 
purposes of the Act, and to have old vessels recondi- 
tioned or remodeled, with the proviso that if satis- 
factory contracts for such construction or recon- 
struction, in accordance with the provisions of the 
Act, cannot be obtained from private shipbuilders, it 
may have the work done in United States navy yards. 
Among the many things which the Commission is 
expected to study is also “the advisability of enact- 
ment of suitable legislation authorizing the Com- 
mission, in an economic or commercial emergency, 
to aid the farmers and cotton, coal, lumber and ce- 
ment producers in any section of the United States 
in the transportation and landing of their products 
in any foreign port, which products can be carried 
in dry-cargo vessels, by reducing rates, by supplying 
additional tonnage to any American operator, or by 
operation of vessels directly by the Commission, un- 
til such time as the Commission shall deem such 
special rate reduction and operation unnecessary for 
the benefit of the American farmers and such pro- 
ducers.” 

It was not until April 16 last, nearly ten months 
after the approval of the Act, that the permanent 
Commission entered upon its duties. In an address 
in New York City on May 22, at the annual dinner 
of the Propellor Club of the United States, the Chair- 
man of the Commission, Joseph P. Kennedy, out- 
lined the general policy to be followed under the 
Act. “The determination of a proper subsidy,” he 
said, “is certain to be a difficult task dependent on 
many variables. In the beginning our approach may 
not be as scientific as we would like. But of this 
you may be sure. We shall not forget the terms of 
the statute that we do not serve as guarantors of 
profit. We have not been appointed to subsidize 
laziness, inefficiency and poor management. No 
greater blight can come upon the shipping industry, 
or, for that matter, upon any operating enterprise, 
than the belief that its success or failure is deter- 
mined by the profit it can make out of the govern- 
ment. We have seen too often what hap- 
pens when shipping ventures are managed from 
Washington law offices.” 
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“On the other hand,” Mr. Kennedy continued, 
“every legitimate encouragement should be given to 
private enterprise so that much-needed new capital 
may be attracted to the shipping business. ; 
The ship operator is, of course, the key to the success 
of the whole program. The American ship- 
ping industry may take heart that any present dis- 
advantage, arising out of its position in an interna- 
tionally competitive business, will be eliminated, and 
that in the application of the law political or other 
improper considerations are to have no standing 
whatsoever. So far as the shipbuilder is 
concerned, we must frankly recognize that the stat- 
ute represents an effort to subsidize his industry,” 
the reason being that, in the judgment of Congress, 
national defense and the replacement of the mer- 
chant marine require that the shipbuilding industry 
shall be preserved. “Of course we will pay more for 
ships so constructed. But we will be paying for 
more than just the ships themselves,” for while the 
builder will gain from increased business, American 
labor and material will participate. “There need be 
no profiteering. The government is permitted by the 
statute to enter thé ship construction industry, if 
necessary, to stop profiteering.” 

In view of the prolonged and violent labor dis- 
turbances at Pacific and Atlantic ports which pre- 
vailed in the fall and winter of 1936-37, special in- 
terest attached to Mr. Kennedy’s remarks on labor 
policy. “The Commission’s job to encourage first- 
class personnel on ships,” Mr. Kennedy said, “is 
far more important even than the building of the 
ships themselves.” The provisions of the Act relating 
to minimum manning, Minimum wages and reason- 
able working conditions mean “that the government 
now determines the standards of a self-respecting 
life at sea—and the taxpaying public pays the addi- 
tional cost.” Shipping labor, Mr. Kennedy declared, 
can count upon getting “a square deal” from the 
Commission, and “in return the Commission trusts 
that the American seamen will give the Commission 
and the taxpaying public a square deal. If we are 
going to make this thing succeed, the seamen must 
think and act in the spirit of this law. They must 
want leaders who are honest and sincere. : 
There can be no excuse for costly and bitter faction- 
alism which is harmful to every one in the long run. 
No business can survive a constant threat to its serv- 
ice from every sort of fanciful and irresponsible 
cause. In particular, labor ought to be willing to 
forego resort to extreme measures when there 
exists peaceful machinery for adjusting its griev- 
ances.” 

Objectionable as government subsidies in aid of 
private enterprise are from the pont of view of pub- 
lie policy, the Act makes it clear that the policy is 
not to be abandoned. Interest, accordingly, will cen- 
ter upon the success of the new plan in stimulating 
construction and improving and extending opera- 
tion. Mr. Kennedy, in his New York address, pointed 
out that in five years not less than 85% of the 
American merchant marine will be “fit for retire- 
ment.” A Washington dispatch of May 23 to the 
New York “Times” stated, on the authority of fig- 
ures in the hands of the Commission, that while 
the United States, during the past ten years, had 
replaced only 1% of its merchant tonnage, British 
replacement had reached 41%, German 31%, French 
15% and Japanese 17%. Super-liners of the Queen 
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Mary or Normandie type, it was said, were not 
planned, partly because of the cost and partly be- 
cause profitable operation was regarded as doubtful, 
the Commission favoring cargo or combination cargo 
and passenger vessels of not more than 25,000 tons. 
Elaborate studies will be needed to determine the 
differentials in building and operating costs on 
which subsidies will be based, and it remans to be 
seen whether the larger operating companies will 
accept the requirements of the Act in order to ob- 
tain subsidies. The effect of the subsidy plan in en- 
couraging construction, and the willingness of own- 
ers to scrap vessels that have already reached or 
are approaching the 20-year age limit, will also de- 
pend a good deal upon the outlook for foreign trade, 
and that outlook at the present moment cannot be 
regarded as clear. 

Mr. Kennedy had good reason to speak out 
frankly about the obligations of labor if the aims of 
the Act are to be obtained. What with controversies 
between rival unions over questions of jurisdiction, 
violent demonstrations by rival organizations, out- 
law strikes and strikes suddenly called for trivial 
reasons, ship owners and operators have been har- 
assed to the point of exasperation. Special interest, 
therefore, attaches to the Bland Bill, which proposes 
to amend the Merchant Marine Act by extending to 
marine workers the functions of the Railway Media- 
tion Board. The hearings on the bill before the 
House Merchant Marine Committee, which are now 
in progress, have shown strong opposition on the 
part of marine labor organizations as well as by 
certain government agencies. Merwin Rathbone, 
president of the American Radio Telegraphers’ As- 
sociation, who appeared also as spokesman for a 
number of maritime unions on the Pacific Coast, op- 
posed the measure on the ground that the machinery 
of the Labor Relations Act was sufficient for marine 
disputes, and expressed the opinion that factional 
controversies made the maritime industry unfit for 
such regulatory legislation as the bill proposed “at 
this time.” The Labor Relations Board, according 
to Representative Bland, opposed the bill unless la- 
bor was to be protected as it is by the Labor Rela- 
tions Act, and the Department of Labor was also 
stated to be definitely in opposition. The principles 
of the bill, on the other hand, were commended by 
Ira A. Campbell, counsel for the American Steam- 
ship Owners’ Association, as “in the interest of the 
public, the employers and labor.” 

As far as labor relations go, the problem of the 
Maritime Commission is obviously a hard one. The 
improvement of operating conditions will be greatly 
impeded if operations are to be repeatedly inter- 
rupted by strikes, yet it is by no means clear that 
marine labor wants even the one-sided favor which 
the Labor Relations Act bestows, or that it is dis- 
posed to give up the vexatious strike policy which 
has long been pursued. In no other industrial field 
is labor so irresponsible as it is in the shipping in- 
dustry. The Commission has also to show that, even 
with discriminating subsidies, private capital can 
be drawn into a highly competitive field in which 
profit depends upon very uncertain world condi- 
tions. If, under such circumstances, the Commission 
is able to give effect to the main principles of the 
Act which it administers, it will merit more than 
ordinary praise. 
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Unemployment Insurance Program 
Needs Revision 


New Dealers may feel that the decisions of the 
Supreme Court last week have swept away all of 
the challenging problems surrounding their venture 
into the field of social security. Actually, however, 
a survey of the economic and political probabilities 
suggests that the real problems to be encountered 
in the unemployment insurance part of the program 
lie ahead. Many will not be perceived, even by the 
administrators, for some time to come, and the 
public and the worker may comprehend them only 
when it is too late. 

An all too meager experience was relied upon in 
the framing of the unemployment compensation 
scheme contained in the Social Security Act. Prob- 
ably the country which has accumulated the largest 
store of actual experience with the subject is Great 
Britain, yet there seems small reason indeed for 
feeling that much of that experience, or many of the 
problems encountered there, will be duplicated in 
this country’s venture. 

Yet the English record is by no means encourag- 
ing to the outlook for our system of unemployment 
insurance. The financial and economic experience 
with the British scheme can be ignored for our pur- 
poses, since there seems no reason for believing that 
employment in this country will ever fluctuate in a 
manner similar to that of England. 

From the political point of view, however, it is 
significant to note that the English system has been 
a long time evolving. Ever since the enactment of 
the original unemployment insurance measure in 
1911 it has been customary for the Parliament to 
change the law in some particular at almost every 
session. Many years after the first law was passed, 
and despite the numerous amendments, it became 
necessary to appoint a Royal Commission to explore 
the entire subject. This commission completed its 
comprehensive studies in 1931, and there followed a 
complete revision of the British law. It has been 
stated that the present British system bears not the 
slightest resemblance to the law enacted in 1911. 
The English are now engaged with the problem of 
extending their system to agricultural workers. In 
view of the recent changes in the law, it is not an 
exaggeration to state that the British have not much 
more than begun their experiment in unemployment 
insurance. 

One other lesson needs to be drawn from the Eng- 
lish experience. The services of almost 25,000 em- 
ployees are required to administer the British system 
of unemployment benefits and job-finding, yet 
they have only slightly more than half as many 
workers eligible for insurance as this country will 
have. Moreover, the English have a single central- 
ized system while America must establish 48 sepa- 
rate and distinct staffs to administer the law. 
Obviously the bureaucracy which will be created in 
this country will far outstrip anything the English 
have experienced. 

A survey of the State laws already enacted as a 
result of the stimulus provided by the Social 
Security Act shows that most of the Legislatures 
have not hesitated to ignore one cardinal principle 
of unemployment insurance, a principle proven by 
what experience is available. Thus, only eight of 
the 47 statutes passed so far provide for contribu- 
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tions by the employee as well as the employer. All 
foreign statutes levy taxes on both, and most call 
for a contribution from the government as well. 

The simplest argument for such contributions by 
the employee as well as the employer is the necessity 
of providing for a compensation fund the largest 
amount of revenue that is feasible. Limited experi- 
ence with unemployment insurance does teach that 
any depression will quickly drain away what funds 
can be accumulated. Moreover, where employees 
also contribute to the cost, there is some chance that 
they will not constitute a pressure “bloc” always 
seeking an increase in benefits. 

All unemployment insurance is only a gamble with 
the future, but in refusing to levy taxes on employees 
and assigning the entire burden to employers, most 
of the State Legislatures seem willing to allow the 
system to become bankrupt as soon as possible. 

Perhaps of even greater moment than any of the 
considerations already outlined are problems that 
seem certain to arise because the unemployment 
insurance system is to be administered by the 48 
States. The specter of 48 different bureaucracies 
each competing for Washington’s favor—each seek- 
ing larger appropriations for operating expenses 
which the Social Security Board must dole out—is 
hardly an encouraging prospect. 

Even were all such matters of politics, personnel 
and the problems caused by workers moving from 
one State to another to be disregarded, there 
would still remain a vital and fundamental diffi- 
culty with the Federal-State system set up under 
the law. 

What reason is there for assuming that employ- 
ment and unemployment will vary similarly in each 
of the States during coming years? Yet by encour- 
aging each of the States to accumulate the same 
amount of funds (relative to the number of workers 
within the State), the Social Security law is based 
on just such an assumption. 

The course of employment in manufacturing in- 
dustries during the depression illustrates the type 
of problem likely to result under this Federal-State 
system. From 1929 to 1933 manufacturing employ- 
ment for the country as a whole declined by 31%. 
Yet in seven States the decline in factory employ- 
ment for that period amounted to more than 35%. 
Conversely, manufacturing employment in four 
States fell less than 15% from 1929 to 1933, and 
others reported decreases of less than 20%. 

Data on employment in factories since 1933 
demonstrate, also, that the recovery in employment 
varies widely among the States. The probabilities 
are, therefore, that under the present form of the 
law the next depression will find some States with 
bankrupt compensation funds, some with funds con- 
taining only a narrow margin of safety for workers, 
and some, perhaps, with comfortable surpluses. 

Of course, States could voluntarily recognize this 
situation and impose heavier taxes in anticipation of 
the likelihood that their own employment experi- 
ence will be less favorable than that of other States. 
In the absence of any compulsion in the Social 
Security Act, however, it is extremely difficult to 
conceive of Legislatures imposing heavier taxes on 
their own employers or employees than will be levied 
in other States. 

Given an effective administrative framework and 
legal basis, and experienced personnel, the outlook 
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for this venture in unemployment insurance would 
be highly speculative. The handicaps natural to the 
Federal-State system, and the failure of the State 
Legislatures to regard sound principles in drafting 
the 48 laws, make the future more certain than 
uncertain, and that certainty promises disappoint- 
ment for the worker and possible heavy burdens for 
the taxpayer. 





Changes and Crises in Europe 


The administration of Neville Chamberlain as 
Prime Minister of Great Britain, in succession to 
that of Stanley Baldwin, cannot be said to have 
begun very auspiciously. Mr. Baldwin’s retirement 
and the designation of Mr. Chamberlain as his suc- 
cessor were, to be sure, effected without an adverse 
vote of the House of Commons such as has usually 
preceded a change of Ministry; on the contrary, the 
change has been for some time expected, the only 
practical question being how long Mr. Baldwin 
would choose to retain office. To that extent the 
new Prime Minister may be regarded as enjoying 
the favor of both the House of Commons and the 
electorate. The contrast between the personalities of 
the two men, however, is striking. Mr. Baldwin 
had popular qualities which came in time to impress 
both Parliament and the country, and he succeeded, 
in spite of some serious mistakes, in maintaining a 
practically undisputed hold upon a House whose 
personal and factional differences were considerably 
more than the figures of party affiliation would in- 
dicate. Mr. Chamberlain, unfortunately, lacks popu- 
lar qualities and has few intimate friends, and his 
influence, aside from that which is derived from — 
membership in a distinguished family long identified 
with public service, has been due mainly to his suc- 
cessful work as Chancellor of the Exchequer in the 
Baldwin Government. 

On the other hand, the apparent acquiescence of 
the Commons and the country in an arrangement 
by which the premiership was quietly passed on from 
one incumbent to another is not to be explained 
wholly by the subservience of the House of Com- 
mons, although the House has for some time shown, 
in its yielding to leadership, a temper suggestive of 
that of recent American Congresses. The political 
situation of Great Britain at the moment is beset 
with embarrassments. The policy of the Government 
in connection with the abdication of Edward VIII 
and his subsequent marriage, and the persistent hos- 
tility shown to him by leaders of the Church of 
England, have deeply stirred the British public, and 
while the episode did not greatly affect Mr. Bald- 
win’s personal popularity it obviously somewhat im- 
paired his prestige. The political situation on the 
Continent, especially in regard to the war in Spain, 
has gone rapidly from bad to worse as the hollow- 
ness of pretended neutrality has more and more ap- 
peared, at the same time that the cost of armament 
has borne heavily upon the British taxpayer. There 
was much reason, under such conditions, for avoid- 
ing even the appearance of a party rupture in the 
House of Commons, or precipitating a general elec- 
tion which nobody wants just at this time. 

Mr. Chamberlain’s position as Prime Minister 
has carried with it the leadership of his party. The 
speech on Monday in which he accepted the Conser- 
vative leadership gave no indication of a policy dif- 
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ferent from that of his predecessor. “The new Gov- 
ernment,” he declared, “remains a national Govern- 
ment like the one it has succeeded. It will continue 
our program—now well under way—of the re-estab- 
lishment of our defense forces. It will combine with 
that a constant effort to remove the causes which 
still are delaying the return of confidence in Europe. 
It will not cease to promote the development of in- 
dustry and the improvement of agriculture. And, 
finally, it will seek to raise still further the stand- 
ards of our people whenever and wherever that can 
be done consistently with maintenance of the credit 
of the Nation and with due regard to the burdens 
of the taxpayer.” In the House of Commons, where 
he was accorded a demonstrative welcome, he out- 
did all others in the extravagant praise that was 
poured out upon Mr. Baldwin. “Many comparisons,” 
he said, “‘have been made between Baldwin and other 
great Prime Ministers. For my part I have often 
thought that, making all due allowance for differ- 
ences of education and upbringing, he comes near- 
est to Abraham Lincoln.” 

The enthusiasm was destined to be short-lived. 
On Monday, the resentment of British business at 
the profits tax which Mr. Chamberlain, as Chancel- 
lor of the Exchequer, had only a short time before 
proposed burst in a storm over the House of Com- 
mons. “No Prime Minister,” the correspondent of 
the New York “Times” wrote, “ever faced such a 
torrent of criticism on his first day. The 
tax was described as ‘monstrous’ and as the most 
disastrous proposal any Government has put for- 
ward since the war.” The only member on the Gov- 
ernment side who supported the proposal was Sir 
John Simon, who as Chancellor of the Exchequer in 
the new Cabinet was officially obliged to defend 
the tax. Confronted with an opposition more over- 
whelming than the House has known for many years, 
Mr. Chamberlain on Tuesday withdrew the proposed 
tax, promising to replace it shortly with something 
simpler and, presumably, more acceptable. His ac- 
tion was hailed by some as an exhibition of courage, 
and the fact that no adverse vote on the proposal 
was urged was regarded as a favorable omen, but 
the action was nevertheless widely interpreted as 
a confession of weakness. The debate did not make 
the tax any more objectionable than it was when it 
was proposed; it only gave voice to the widespread 
opposition. It was difficult to deny that Mr. Cham- 
berlain, who is not an inexperienced politician, 
should have been more successful in gauging the 
probable effect of his proposal upon business and 
financial opinion, and his failure raises a question 
regarding the reception which his new tax project 
will be likely to meet. 

Meantime the political situation on the Continent 
seemed suddenly to have moved toward a crisis. An 
attack by loyalist Spanish airplanes on a German 
battleship on May 29, followed on Monday by the 
bombardment of Almeria by five German warships, 
brought Italy and Germany together in what seemed 
destined to be a policy of reprisals and threatened 
an end of the non-intervention program in which 
those countries had joined. Thanks very largely, it 
would seem, to the exertions of the British Govern- 
ment the armed intervention of Italy and Germany 
which has long been dreaded appears to have been 
averted, and the bellicose attitude of the two Pow- 
ers has been modified. The incident, however, has 
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been a complete demonstration of the hollowness 
of the whole non-intervention policy. Technically, 
neither Great Britain, France, Germany, Italy nor 
Soviet Russia is at war, but each of those Powers 
is so far involved in the Spanish struggle that any 
day may see their formal participation virtually 
complete. It is no longer possible to pretend that 
substantial outside aid is not being given to both 
sides in Spain, for if it were not the fighting must 
long since have ceased with the exhaustion of muni- 
tions and other necessary supplies. 

What Mr. Chamberlain’s policy will be remains 
to be seen, but there is no reason as yet for expect- 
ing that it will be very different from that of the 
Baldwin Government. The Baldwin policy, it will 
be recalled, had involved the maintenance of cordial 
relations with France, no direct intervention in 
Spain, and keeping.Germany and Italy as far as 
possible apart. The continuance of that policy has 
been aided by recent events at Geneva and the atti- 
tude of Berlin. The elaborate charges against Italy 
which were presented to the Council of the League 
of Nations, on May 27, by a representative of the 
loyalist Government at Valencia was not accom- 
panied by similar charges against Germany. It was 
also noticed that action on the charges by the Coun- 
cil was not asked. The Council, accordingly, side- 
stepped the issue by approving a recommendation 
of the London Non-intervention Committee that the 
war in Spain be further localized by withdrawing 
all foreign combatants. The proposal not only ac- 
cords with British policy, but it also supplements 
the further British suggestion of an armistice. 

The League action was approved by France, and 
Soviet Russia is reported as favoring it in prin- 
ciple. The Hitler Government has announced that 
it does not contemplate further reprisals. The atti- 
tude of Italy has not been made known, but the 
visit of Marshal von Blomberg, German War Min- 
ister, to Italy for a conference with Premier Mus- 
solini has resulted in a defensive entente, announced 
on Friday, whose influence may be far-reaching. 
As the matter now stands, both Germany and Italy 
have withdrawn from the London committee, Italy 
has announced its intention to fire upon any loyalist 
planes that seem to menace its war vessels and to 
stop any Russian vessels carrying supplies to Spain, 
the German force in the Mediterranean is being 
strengthened, and France and Great Britain are 
exerting themselves to keep either side in Spain from 
provoking a general war. 

It was to be expected that the bombings and re- 
prisals in Spain should have their repercussions at 
Washington, and considerable pressure has been 
put upon President Roosevelt to take a hand in the 
struggle by applying the Neutrality Act to Italy and 
Germany. The pressure, we are glad to say, has been 
resisted. A proclamation of neutrality directed at 
Italy and Germany would be tantamount to a dec- 
laration that those Powers were at war, which for- 
mally, at least, they are not, and it could in any 
case have no effect upon the actual belligerents or 
induce either of them to agree to an armistice. The 
desolating conflict must, apparently, go on until 
exhaustion stops the fighting, or until some further 
incident ends the pretence of non-intervention and 
brings other Powers directly into the field. On the 
whole, the key to the situation appears still to be 
held by Great Britain, and there will be general hope 
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that the Chamberlain Government, hard pressed as 
it will be to maintain even the appearance of neu- 
trality, will nevertheless be successful in its efforts. 








Death Begins in January 


3y ERNEST R. ABRAMS 


The death sentence for public utility holding com- 
panies becomes effective on the first day of 1938, 
less than seven months away, and thereafter the 
existence of our interstate holding groups will be 
at the discretion of a Federal bureau. The Public 
Utility Act of 1935 requires that the Securities and 
Exchange Commission, all of whose members are 
presidentially appointed, “shall examine the corpo- 
rate structure of every registered holding company 
and subsidiary company thereof” to determine the 
extent to which such corporate structures may be 
simplified, unnecessary complexities therein elimi- 
nated, voting power fairly and equitably distributed 
among the security holders, and “the properties and 
business thereof confined to those necessary or 
appropriate to the operations of an integrated public 
utility system.” 

More specifically, the Act directs that the Com- 
mission shall “require by order, after notice and 
opportunity for hearing, that each registered hold- 
ing company, and each subsidiary company thereof, 
shall take such action as the Commission shall find 
necessary to limit the operations of the holding 
company system to a single integrated 
public utility system. Provided, however, 
that the Commission shall permit a registered hold- 
ing company to continue to control one or more 
integrated public utility systems, if . . . it 
finds that— 

“(a) Each of such additional systems cannot be 
operated as an independent system without the loss 
of substantial economies which can be secured by the 
retention of control by such holding company of 
such system; 

“(b) All of such additional systems are located in 
one State, or in adjoining States, or in a contiguous 
foreign country; and 

“(e) The continued combination of such systems 
under the control of such holding company is not 
so large (considering the state of the art and the 
area or region affected) as to impair the advantages 
of localized management, efficient operation, or the 
effectiveness of regulation.” 

Any action required to be taken by a registered 
holding company under the death sentence pro- 
visions of the Act “shall be complied with within one 
year from the date of such order; but the Commis- 
sion shall extend such time for an ad- 
ditional period not exceeding one year if it finds 
such extension necessary or appropriate in the public 
interest or for the protection of investors or con- 
sumers.” 

Not only is the language of Section 11 of the Act— 
the death sentence—indefinite and inadequate in its 
outline of the course of action to be pursued by the 
Commission but an appalling discretion has been 
permitted the Commission in the determination of 
questions of fact. What, for instance, is “an inte- 
grated public utility system?” The Act defines it 
as “a system consisting of one or more units of 
generating plants and/or transmission lines and/or 
distributing facilities, whose utility assets, whether 
connected or capable of physical interconnection 
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and which under normal conditions may be eco- 
nomically operated as a single interconnected and 
coordinated system confined in its operations to a 
single area or region, in one or more States, not so 
large as to impair (considering the state of the art 
or region affected) the advantages of localized man- 
agement, efficient operation, and the effectiveness of 
regulation.” 

The perplexities surrounding an intelligent limi- 
tation on the size of an integrated public utility sys- 
tem under this definition are immediately apparent 
when consideration is given to the extent of inter- 
connection now existing between the major operating 
electric utilities of the country. For, today, by 
transmission lines of 60,000 volts and over, physical 
connection exists between major generating stations 
from New Hampshire to Minnesota, from Michigan 
to Alabama, from Vermont to Florida, and from 
Montana to Washington to southern California. 

Imagine the problems presented by this definition 
in the State of Texas alone, where 19 operating com- 
panies associated with nine holding company sys- 
tems and one unassociated operating company serve 
an area 213 times that of Rhode Island and exceed- 
ing by nearly 16,000 square miles the combined areas 
of Maine, New Hampshire, Vermont, Massachusetts, 
Connecticut, Rhode Island, New York, New Jersey, 
Pennsylvania, Delaware, Maryland, Virginia and 
West Virginia. Almost without exception, each of 
these 20 operating electric utilities is physically 
connected with one or more of the others and, should 
an emergency arise, electric energy could be relayed 
from one corner of the State to the other, a distance 
equivalent to that from St. Louis to Baltimore or 
from Chicago to New Orleans. Yet such a trans- 
mission of energy would be wholly intrastate. Fur- 
thermore, eight of these Texas electric utilities 
render service in adjoining States, and another ren- 
ders service in a contiguous foreign country, while 
at least four additional are physically connected 
with non-associated electric utilities in adjoining 
States. 

As the Act apparently recognizes, State boun- 
daries do not necessarily mark the outlines of eco- 
nomically integrated areas, and the problems of 
effective regulation for both the public and the 
utility are at once complicated when service is ren- 
dered in two or more States by a single operating 
company. Accordingly, the Commission should 
recognize that any attempt to lay the maps on the 
table and establish the geographical limits of an 
integrated public utility system from the location of 
its service area or its proximity to the service areas 
of other operating utilities alone would largely 
result in confusion and inefficiency to the utilities 
and consumers alike. 

One of the largest integrated service areas under 
a single control in the country is that of the six 
Southeastern subsidiaries of the Commonwealth & 
Southern Corp., covering roughly the eastern half of 
Mississippi, practically all of Alabama, all but the 
southern strip and the eastern tip of Georgia, the 
western strip of Florida, the southwestern quarter 
of South Carolina, and the central half of Tennessee. 
These six electric utilities, each of whose operations 
is confined to a single State, are so completely inter- 
connected by transmission lines that they could be 
operated as a unit without loss of efficiency, yet 
their combined service area is 125 times that of 
Rhode Island and more than three times that of 
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New York State. Will this efficiently operated 
group of interconnected electric utilities be held to 
serve an area so large “as to impair the 
advantages of localized management, efficient opera- 
tion, and the effectiveness of regulation”? What 
limitation will be placed on the size of an integrated 
public utility system and by what formula will the 
proper size be determined ? 

Next, the Act permits the Commission to continue 
a registered holding company in control of “one or 
mére integrated public utility systems,” provided it 
finds each additional system could not be operated 
independently without the loss of substantial econo- 
mies, each added system is located in one State, or in 
adjoining States, or in a contiguous foreign coun- 
try, and the added systems do not render the combi- 
nation so laige as to impair the three advantages 
previously mentioned. 

Any sophisticated selection of the three _ best- 
managed and efficiently-operated utility groupings 
in the United States could hardly fail to include 
North American Co., and yet, unless the Commis- 
sion were to rule that as many as four integrated 
systems could be retained, that honestly-managed 
holding company would be compelled to dispose of 
one or more of its major operating groups. Exclud- 
ing the non-consolidated North American Light & 
Power Co. and its investment holdings in Pacific 
Gas & Electric and Detroit Edison, North American 
Co. controls subsidiary systems serving Washington, 
D. C., and suburban territory ; Cleveland and adjoin- 
ing communities in northern Ohio; St. Louis and 
smaller communities in Missouri, Illinois and Iowa; 
and Milwaukee with its metropolitan district plus 
other communities in Wisconsin and Michigan. 
Each of these groups should qualify as an integrated 
public utility system under the Act but, with 
approximately 300 miles of “foreign” territory sepa- 
rating the Milwaukee and the St. Louis service areas, 
and with some 450 miles between the upper penin- 
sula of Michigan and the Cleveland service areas, 
does the qualification “in one State, or in adjoining 
States,” apply merely because Illinois adjoins Wis- 
consin while Iowa and Missouri adjoin Illinois, or 
because the main body of Michigan, separated from 
the upper peninsula by Lake Michigan, adjoins 
Ohio? 

What treatment might be accorded American 
Power & Light Co., with operations through sub- 
sidiary companies in the 14 States of Washington, 
Oregon, Idaho, Montana, Arizona, New Mexico, 
Texas, Kansas, Missouri, Nebraska, Iowa, Minne- 
sota, Wisconsin and Florida? Economically and 
through physical connection, its operations fall into 
six integrated systems, yet certain of them lie in 
opposite corners of the country. Will our major 
holding companies eventually be forced to confine 
their equity holdings to one or two or three States 
and dispose of ownerships of those operating sub- 
sidiaries which lie outside their boundaries? The 
problems which such a program of wholesale prop- 
erty realignments would present are appalling, not 
only to utility operations but to those with intimate 
experience in the readjustment of capital structures. 

Should the Commission arbitrarily place a limit 
on the number of integrated public utility systems 
which any interstate holding company might retain, 
two general courses of action would be open to them; 
they could first enleavor to swap properties among 
themselves to the end that each of their ownerships 
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might be confined to a few States, and, when the 
shifting of operating properties had been carried as 
far as possible, they could sell those operating sub- 
sidiaries which failed to fit into their own or other 
holding company patterns to any buyers who might 
legally acquire them. 

Both of these courses of action are fraught with 
major difficulties. Most of the major holding com- 
panies have funded debts, at least one class of 
preferred stock, and common stock in the hands of 
the public, and the millennium would certainly have 
arrived if all of the security holders of any holding 
company were to agree that any property swaps 
which the management might propose were to their 
advantage. More likely, a substantial minority of 
each class of security holders would protest vio- 
lently that their interests were being adversely 
affected and committees would quickly be formed 
for their protection. Multiply this situation fifty- 
fold and some idea of the confused conditions inci- 
dent to wholesale property realignments may be 
gained. This enormous readjustment of ownerships 
with the conflict between interests it would provoke 
would be consumptive of both time and money, since 
not only do the utility regulatory bodies of most 
States have control over and must approve the 
financial operations of the electric utilities under 
their jurisdiction, but the approval of the Federal 
Power Commission must be secured of all financial 
operations of interstate electric utilities and the 
Securities and Exchange Commission must approve 
such operations of both interstate and intrastate 
operating and holding companies in the electric 
power and light field. It is by no means uncertain 
that the latter Commission had this probable situa- 
tion in mind when it recently sponsored legislation 
which would secure to it wide control over reor- 
ganizations, proxy solocitations and _ protective 
committees. 

Illustrative of the time consumed in even a simple 
dissolution is the case of the Reading Co., a holding 
company owning the entire outstanding capital 
stocks of Philadelphia & Reading Railway Co., 
Philadelphia & Reading Coal & Iron Co., Philadel- 
phia & Reading Terminal Co., Reading Coal Co., 
and others. Its capitalization at Dec. 31, 1919, was 
comprised of $70,000,000 common stock, $28,000,000 
first and $42,000,000 second 4% preferred stocks. 
Both preferred issues were retirable at their face 
values at the option of the company, while the second 
preferred was convertible into one-half share each 
of first preferred and common stocks. The outstand- 
ing funded debt totals $123,853,315 and was com- 
prised of $96,524,000 Reading Co. and Philadelphia 
& Reading Coal & Tron joint general mortgage 4s of 
1997, $23,000,000 Jersey Central collateral 4s of 
1951, $534,000 Delaware River Terminal extension 
5s of 1942, $500,000 Delaware River Terminal 
5s of 1942, 1,295,000 Wilmington & Northern RR. 
4% stock trust certificates payable as drawn by 
lot, $1,200,000 Reading Co. purchase money 4s of 
1952, $10,950,000 equipment trust obligations, and 
$800,315 assorted mortgages and ground rents. 

In September of 1913 the Federal Government 
instituted action against the Reading Co., contend- 
ing that it controlled railroads and coal companies 
in violation of the anti-trust laws, and on April 26, 
1920, the United States Supreme Court sustained 
that contention. The case was handed back to the 
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delphia which, on Oct. 8, 1920, filed an order fixing 
90 days from date for the filing by the Reading Co. 
of a plan of dissolution. In compliance with that 
order, the Reading Co. filed a plan with the court 
on Feb. 14, 1921, which was modified on June 6, 
1921, again on May 29, 1922, and again on May 10, 
1923. Meanwhile, protective committees for the 
common stock and for the combined first and second 
preferred stocks were formed on Feb. 16, 1921, while 
a protective committee for the joint 4s of 1997 was 
formed on June 15, 1922. 

On June 28, 1923, the United States District 
Court in Philadelphia accepted this third modified 
plan and entered its final decree, directing dissolu- 
tion within six months, and on Oct. 15, 1923, the 
stockholders of the Reading Co. approved the plan 
and voted to comply with the decree. Under this 
plan the stocks of Reading Iron Co. and of Phila- 
delphia & Reading Coal & Iron Co. were sold to 
outside parties, the mortgage securing the joint 4s 
was closed with two-thirds of the liability assumed 
by the Reading Co. and one-third by Philadelphia & 
Reading Coal & Tron Co., while the holders thereof 
were offered the right to exchange their bonds for 
new bonds of the two companies, and the Reading 
Co. was merged with Philadelphia & Reading Rail- 
way Co., thereby becoming an operating company. 

Here was a simple dissolution in a market where 
others in the same fields of endeavor were free to 
purchase those properties which could not be re- 
tained, yet three years, five months and 19 days 
lapsed between the decision of the Supreme Court 
and the final acceptance of a plan of dissolution by 
all interested parties. While it is true that the 
Standard Oil dissolution was effected in a somewhat 
shorter period of time, that situation involved only 
common stocks and no debt securities or preferred 
stocks were outstanding to dispute the equity of the 
distribution of assets. It would, accordingly, seem 
certain that any widespread realignment of property 
ownerships with the enromous controversy between 
conflicting interests that surely would develop could 
not be accomplished within the two years from the 
date of order which the Act requires, unless these 
orders were spaced over a considerable period of 
years. 

A wholly different set of problems would be pre- 
sented in the sale of those untraded operating sub- 
sidiaries which any holding company was denied 
permission to retain and which failed to fit into the 
pattern of some holding company with the funds 
necessary to a cash purchase. Due in no small part 
to the antagonistic attitude of the Federal Govern- 
ment toward both holding companies and operating 
electric utilities, to the unfair competitive tactics of 
its wholly controlled Tennessee Valley Authority, 
to the fear that these tactics will be extended to 
other power projects soon to be placed in operation, 
and to the threatened creation of flood-navigation- 
power projects of the TVA type in all sections of 
the country as advocated by certain influential 
legislators, the equities of electric utility companies 
are no longer attractive to investors or business men, 
and a paucity of legal buyers would doubtless exist 
for those properties whose equity securities could 
no longer be retained in holding company portfolios. 

Proposals for the purchase of certain of these 
equities would probably be made at reasonable 
prices, but a large majority of the proposals for 
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most of the equities would doubtless be advanced by 
sharpshooters in an attempt to “steal” the proper- 
ties at distressed prices. Under these conditions 
substantial losses to their present owners would 
appear a certain result. This probable paucity of 
legal buyers for “orphaned” properties is in no 
small way responsible for the growing belief in 
utility circles that the sponsors of the Act antici- 
pated this very condition and that, in all proba- 
bility, a publicly-financed holding company will be 
formed to acquire these “orphaned” operating com- 
panies at pawnbroker’s prices and convert them into 
public operations. Recent events would tend to 
support this belief. It will be remembered that the 
TVA, through threats of duplication of facilities and 
ruinous competition, forced certain operating sub- 
sidiaries of the Commonwealth & Southern Corp. 
into the sale of portions of their distribution facili- 
ties at prices equivalent to but 65% of book values 
and into withdrawal from the affected portions of 
their service areas, while in the attempted purchase 
of the distribution facilities of Tennessee Public 
Service Co. in Knoxville, Tenn., which was never 
consummated, the Authority proposed directly to 
the holders of the first and refunding 5s of 1970 the 
sale of their bonds at 9614% of face value—the price 
at which the bonds were originally distributed by 
underwriters in September of 1930. Had this sale 
of distribution facilities been consummated, the 
value of the utility assets remaining with Tennessee 
Public Service Co. would have been substantially 
under the liquidation value of the $6 preferred stock, 
over 14% of which was in the hands of the public. 

The recent reassuring remarks of a member of the 
Commission to a group of bankers has failed to over- 
come the doubts of those with vital interests at 
stake, not only because a pending change in the 
membership of that body may disturb or destroy any 
constructive attitude toward electric utilities which 
a majority of the presently-constituted Commission 
may have but because other members of the Commis- 
sion in recent public statements have rather con- 
tested that reassurance. While it is improbable that 
a flood of orders will be directed at the holding com- 
panies as soon as the death sentence becomes effec- 
tive, it does appear equally as probable that the 
large proportion of all disrupting orders to be issued 
will appear before the present Administration 
passes from control in January of 1941. The Com- 
mission has already had close to two years in which 
to study holding company structures, and very 
likely some rather definite plans have been formu- 
lated. 

That the death sentence of the Public Utility Act 
of 1935 is an economic monstrosity, conceived in an 
ignorance of public utility economics and born in a 
confusion of presidential compulsion, is of no mo- 
ment today since, until the highest court rules to 
the contrary, it is the law of the land. That it is 
the product of fickle minds, so accustomed to the 
creation and destruction of man-made laws that the 
impossibility of erasing economic laws was for- 
gotten, is likewise unimportant now. That the death 
sentence of the Act becomes effective on Jan. 1, 
1938, and that thereafter interstate utility holding 
companies will exist at the discretion of a Federal 
bureau is most important today, for widespread loss 
to investors in many classes of utility securities 
would appear to be the probable result. 
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The Course of the Bond Market 


A short trading week, with two days out on account of 
the holiday, has brought no material change in bond prices. 
High grades and governments have held at the same levels. 
Among the lower grades, there has been a slight tendency 
for utility bonds to firm up after several weeks of declining 
prices, while rails have tended to sell lower. “The govern- 
ment will offer $800,000,000 of Treasury notes on Monday, 
about $500,000,000 of which will be “new money.” 

High-grade railroad bonds were virtually unchanged in a 
quiet market. Atchison gen. 4s, 1995, at 11014 were up \,:; 
New York Central 3%s, 1997, gained 44 at 96%; Union 
Pacific 4s, 1947, closed % higher at 113. Second-grade rail- 
road bonds have been generally steady. Baltimore & Ohio 
4%4s, 1960, lost 4 at 75%; Erie 5s, 1975, at 78%, were 
down %: Southern Pacific 4%s, 1968, advanced \%& to 89%. 
The most outstanding feature of the second-grade railroad 
bond market has been the sharp decline in prices for Central 
RR. Co. of New Jersey 5s and 4s, 1987, which lost 3 and 4%, 
respectively. Apparently this was in reflection of the com- 
pany’s rather poor earnings position and its important tax 
litigation with the State of New Jersey. The filing of a plea 
of bankruptcy by the New York Susquehanna & Western 
during the week was marked by the absence of bids on 
several of its bond issues. 
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Utility bonds have been moderately stronger. High grades 
maintained a firm tone, and lower grades recovered fairly 
well from the low levels of former weeks. American Water 
Works & Electric 6s, 1975, closed at 107, up % point over 
a week ago; Alabama Power 5s, 1946, at 100% were up %4; 
Kentucky Utilities 5s, 1969, advanced 2 to 84; Nevada- 
California Electric 5s, 1956, rose 1 to 83; Puget Sound 
Power & Light 5s, 1950, gained 4 at 80. There was an 
offering of $10,000,000 Cincinnati Gas & Electric 34s, 1967, 
one of the first for capital expenditures entirely. 

With the exception of speculative issues and those with 
stock purchase or conversion privileges, the trend of indus- 
trial bonds has been moderately upward. Packing company 
obligations have been strong, Swift & Co. 3%s, 1950, advanc- 
ing 1 to 106%. Outstanding in the rubber section has been 
the %-point gain to 105% of Goodyear Tire & Rubber 5s, 
1957. Coal company issues receded, Hudson Coal 5s, 1962, 
closing at 46%4, off 2%. The steels have been generally 
quiet, although Otis Steel 414s, 1962, closed 14% points higher 
at 90%. Most of the oils moved forward, Socony-Vacuum 
3%s, 1950, rising 1 to 105. 

The speculative issues among foreign bonds recorded mod- 
erate declines, while a firming tendency has been notice- 
able in Japanese bonds. The balance of the list moved 
within narrow limits. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 








MOODY'S BOND PRICES (REVISED) 
(Based on Average Yields) 


MOODY'S BOND YIELD AVERAGES (REVISED) 
(Based on Individual Closing Prices) 







































































U.S, |AU 120 120 Domestic Corporate * 120 Domestic All 120 Domestic Corporate 120 Domestic 
1937 Govt. | Domes- by Ratings Corporate by Groups* 1937 120 by Ratings Corporate by Groups 30 
Datly Bonds ttc |— Datly |Domes-|— For- 

Averages Corp.*| Aaa Aa A Baa RR. jP. U. Ijndus. Averages |\ticCorp.| Aaa Aa A Baa RR. P. U. | Indus, 

June 4--/108.59 |101.58 |113.48 |110.24 |100.35 | 85.65 | 95.46 |100.70 |109.05 June 4..| 3.91 3.29 3.45 3.98 4.92 4.27 3.96 3.51 5.19 

tne 3--|108.60 101.41 |113.27 |110.24 |100.35 | 85.52 | 95.46 |100.70 |109.05 3..| 3.92 3.30 3.45 3.98 4.93 4.27 3.96 3.51 ae 
2.-|108.56 |101.41 |113.27 {110.04 |100.35 | 85.65 | 95.46 |100.53 |109.05 2..| 3.92 3.30 3.46 3.98 4.92 4.27 3.97 3.51 mn 

1_-|108.62 |101.41 |113.07 {110.04 {100.35 | 85.52 | 95.46 |100.53 |108.85 1.-] 3.92 3.31 3.46 3.98 4.93 4.27 3.97 3.52 ain 

May 31--|Stock |Exchan|ge Clos}ed— May 31-.-.|Stock |Exchan/ge Closjed— 
29_.|Stock |Exchan/ge Clos|ed— 29__|Stock |Exchan/ge Clos|ed— 
28--|108.73 |101.41 |113.27 {110.04 |100.35 | 85.65 | 95.62 |100.53 |108.85 28.-| 3.92 3.30 3.46 3.98 4.92 4.26 3.97 3.52 ene 
27--|108.53 {101.41 |113.27 |109.84 |100.35 | 85.52 | 95.46 |100.53 |108.66 27--| 3.92 3.30 3.47 3.98 4.93 4.27 3.97 3.53 em 
26--|108.50 |101.58 |113.07 {110.04 |100.53 | 85.79 | 95.62 |100.70 |108.85 26--} 3.91 3.31 3.46 3.97 4.91 4.26 3.96 3.52 éne 
25--|108.47 |101.58 {113.27 |110.04 |100.35 | 85.93 | 95.62 |100.88 |108.66 25.-| 3.91 3.30 3.46 3.98 4.90 4.26 3.95 3.53 Rice 
24-.|108.46 |101.58 {113.27 |109.84 |100.35 | 85.93 | 95.62 {100.88 |108.66 24...) 3.91 3.30 3.47 3.98 4.90 4.26 3.95 3.53 mine 
22--|108.27 |101.41 {113.07 |109.84 |100.18 | 85.93 | 95.46 |100.70 |108.85 22-.-} 3.92 3.31 3.47 3.99 4.90 4.27 3.96 3.52 ae 
21--|108.22 |101.58 |113.07 |109.84 |100.35 | 86.07 | 95.46 |100.88 |108.66 Zi..| &.9i 3.31 3.47 3.98 4.89 4.27 3.95 3.53 5.27 
20--}108.09 |101.41 {112.86 |109.64 {100.18 | 85.93 | 95.46 |100.70 |108.66 20--| 3.92 3.32 3.48 3.99 4.90 4.27 3.96 3.53 — 
19--}108.10 |101.41 |112.86 |109.64 {100.18 | 85.93 | 95.13 {100.70 |108.66 19..| 3.92 3.32 3.48 3.99 4.90 4.29 3.96 3.53 nae 
18--|108.16 |101.23 |112.45 |109.64 |100.00 | 85.93 | 95.13 |100.70 |108.27 18..} 3.93 3.34 3.48 4.00 4.90 4.29 3.96 3.55 nee 
17--|108.23 |101.06 |112.45 |109.44 | 99.83 | 85.93 | 94.97 |100.88 |108.08 17--| 3.94 3.34 3.49 4.01 4.90 4.30 3.95 3.56 pee 
15--}108.11 |101.23 |112.25 |109.44 | 99.83 | 86.21 | 94.97 |100.88 |108.08 15..| 3.93 3.35 3.49 4.01 4.88 4.29 3.95 3.56 oan 
14_--|107.97 |101.23 {112.25 |109.44 | 99.83 | 86.21 | 95.13 |100.88 |108.27 14..| 3.93 3.35 3.49 4.01 4.88 4.29 3.95 3.55 5.38 
13--}108.04 |101.23 |112.25 |109.44 |100.00 | 86.50 | 95.29 |101.06 |108.27 13--| 3.93 3.35 3.49 4.00 4.86 4.28 3.94 3.55 “ora 
12--|108.04 |101.58 {112.45 |109.44 {100.35 | 86.92 | 95.62 |101.23 |108.27 12.-/ 3.91 3.34 3.49 3.98 4.83 4.26 3.93 3.55 oo 
11-.}108.25 |101.58 {112.45 {109.44 |100.35 | 87.07 | 95.78 |101.23 |108.27 1l--| 3.91 3.34 3.49 3.98 4.82 4.25 3.93 3.55 iia 
10--}108.30 |101.76 {112.66 |109.44 |100.53 | 87.21 | 95.78 |101.41 |108.27 10--| 3.90 3.33 3.49 3.97 4.81 4.25 3.92 3.55 ane 
8--|108.21 |101.76 {112.66 |109.24 |100.35 | 87.35 | 95.95 |101.41 |108.27 8--| 3.90 3.33 3.50 3.98 4.80 4.24 3.92 3.55 oer 

7--|108.03 |101.58 |112.45 |109.05 |100.18 | 87.21 | 95.78 |101.23 |108.08 Te 3.91 3.34 3.51 3.99 4.81 4.25 3.93 3.56 5.37 

6--|107.94 |101.23 {112.25 |108.85 |100.00 | 86.92 | 95.46 |101.23 |107.69 6.-| 3.93 3.35 3.52 4.00 4.83 4.27 3.93 3.58 ne 

5--|107.93 |101.23 |112.05 |108.85 |100.00 | 86.92 | 95.62 |101.06 |107.49 §.-| 3.93 3.36 3.52 4.00 4.83 4.26 3.94 3.59 ee 

4-.-|107.79 |101.06 {111.64 |108.66 | 99.83 | 86.78 | 95.29 |101.06 |107.30 -_ 3.94 3.38 3.53 4.01 4.84 4.28 3.94 3.60 _ae 

3--|107.70 |100.88 {111.84 |108.27 | 99.66 | 86.64 | 95.13 |100.88 | 107.30 9. 3.95 3.37 3.55 4.02 4.85 4.29 3.95 3.60 noe 

1--| 107.58 |100.88 |111.64 |108.27 | 99.66 | 86.64 | 95.13 |100.70 |107.11 i 3.95 3.38 3.55 4.02 4.85 4.29 3.9 3.61 woe 
Weekly— Weekly— 

Apr. 30.-|}107.59 {100.70 |111.43 |108.27 | 99.48 | 86.50 | 94.97 |100.70 |106.92 Apr. 30-.-.| 3.96 3.39 3.55 4.03 4.86 4.30 3.96 3.62 5.41 
23--|107.17 |100.70 |111.23 |107.69 | 99.48 | 86.92 | 95.29 |100.70 |106.54 23.-| 3.96 3.40 3.58 4.03 4.83 4.28 3.96 3.64 5.31 
16-.|107.79 |100.70 {111.03 {107.88 | 99.48 | 87.21 95.62 |100.70 | 106.54 16..} 3.96 3.41 3.57 4.03 4.81 4.26 3.96 3.64 5.33 

9..|107.23 | 99.48 |109.64 1107.11 | 98.45 | 85.65 | 94.49 | 99.31 |105.41 9..| 4.03 3.48 3.61 4.09 4.92 4.33 4.04 3.70 5.33 
2..}107.19 {100.18 |110.63 |107.49 | 98.80 | 86.64 | 95.13 | 99.83 |106.17 2..| 3.99 3.43 3.59 4.07 4.85 4.29 4.01 3.66 5.36 

Mar, 25__/108.40 |101.23 |111.84 |108.27 | 99.48 | 87.93 | 96.11 |100.70 |107.30 Mar.25..} 3.93 3.37 3.53 4.03 4.76 4.23 3.96 3.60 5.33 
19__|109.32 |101.23 |111.84 |108.46 | 99.14 | 87.93 | 96.11 |100.88 |107.30 19..}| 3.93 3.37 3.54 4.05 4.76 4.23 3.95 3.60 5.26 
12_.}110.76 |102.30 {112.86 |109.24 |100.35 | 89.40 | 97.45 |101.76 |108.27 12..| 3.87 3.32 3.50 3.98 4.66 4.15 3.90 3.55 5.30 

5.-|111.82 |103.74 |114.09 |110.43 {101.76 | 90.75 | 98.45 |103.38 |109.44 5..| 3.79 3.26 4.55 3.90 4.57 4.09 3.81 3.49 5.24 

Feb. 26__|112.18 |103.93 |114.72 |110.83 |102.12 | 90.59 | 98.62 |103.93 |109.84 Feb. 26_-.| 3.78 3.23 3.42 3.88 4.58 4.08 3.78 4.47 5.13 
19__}112.12 {104.11 |114.30 |110.83 |102.48 | 91.05 | 98.97 |104.11 |109.44 BU.) Biase 3.25 3.42 3.86 4.55 4.06 3.77 3.49 5.13 
11__}112.20 |104.48 {114.93 {111.03 |102.84 | 91.51 99.66 |104.30 |110.04 ast te 3.22 3.41 3.84 4.52 4.02 3.76 3.46 5.18 

5..|112.34 |105.04 |115.78 {111.84 |103.38 | 91.66 |100.00 {105.04 |110.63 §..| 3.72 3.18 3.37 3.81 4.51 4.00 3.72 3.43 5.19 

Jan, 29__}112.21 |105.41 |116.64 |112.25 |103.56 | 91.51 |100.00 |105.04 |111.43 Jan, 29_..| 3.70 3.14 3.35 3.80 4.52 4.00 3.72 3.39 5.34 
22_.}112.39 |106.17 {117.72 {113.27 |104.30 | 92.38 {101.23 |105.79 {112.05 22..| 3.66 3.09 3.30 3.76 4.47 3.93 3.68 3.36 5.39 
15_-}112.53 |106.36 |118.16 {113.48 |104.48 | 92.28 |101.23 |106.17 {112.25 15.-| 3.65 3.07 3.29 3.75 4.47 3.93 3.66 3.35 5.41 

8._]112.71 |106.36 {117.94 {113.89 |104.48 | 91.97 {101.23 |106.17 {112.25 8.-| 3.65 3.08 3.27 3.75 4.49 3.93 3.66 3.35 5.43 
High 1937/112.78 |106.54 |118.16 |113.89 |104.67 | 92.43 |101.41 |106.17 |112.45 Low 1937) 3.64 3.07 3.27 3.74 4.46 3.92 3.66 3.34 5.13 
<= — 107.01 | 99.48 |109.64 {107.11 | 98.28 | 85.52 | 94.17 | 99.31 |105.41 ‘2 — 4.03 3.48 3.61 4.10 4.93 4.35 4.04 3.70 5.43 
T. Ago T. Ago 

— *36}109.97 |100.88 |114.51 |108.85 | 98.28 | 85.65 | 93.69 |101.41 |108.46 ow °36| 3.95 3.24 3.52 4.10 4.92 4.38 3.92 3.54 6.06 
TS8.Ago 2 Yrs.Ago 

June 4 '35'108.32 ' 91.05 '106.54 ' 99.48 ' 90.44 ! 72.98 | 82.79 | 93.06 | 98.28 June4’35' 4,55 3.64 4.03 4.59 5.94 5.13 4.42 4.10 5.82 














* These prices are computed from average yields on tne basis of one ‘‘typical’’ bond (4% coupon, maturing in 30 years) and do not purport to show either the average 


level or the average movement of actual price quotations. 
yield averages, the latter being the truer picture of the bond market. 


They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 
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Indications of Business Activity 


























THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, June 4, 1937. 

In spite of labor disturbances and their depressing effect, 
especially in the steel industry, business activity is holding 
to its recovery peak of last week. According to the “Journal 
of Commerce” the index declined only fractionally to 105.5, 
as compared with a revised figure of 105.8 for the previous 
week and 91.1 for the corresponding week of last year. As 


a result of strikes that have wholly or partially shut down 
plants of three major steel companies, the rate of steel 
production has fallen to 774% of capacity compared with 
a revised figure of 85% for last week, the “Iron Age” re- 


ports. 


The current rate is the lowest at which the industry 


has operated this year. The Youngstown district is the 
hardest hit by strikes. Operations are down to 45% com- 
pared with 84% before the trouble started. The Cleveland- 
Lorain district dropped from 80% to 55%. while the 
Chicago area is down from 86% to 63%. Retail sales of 
1,502,963 passenger cars and trucks during the first four 
months of 1937, topping the record of any previous corre- 
sponding period in the motor car industry, were reported 
Wednesday to the Automobile Manufacturers Association 
meeting at Detroit. The figures do not include sales of 
the Ford Motor Co., only producer not a member of the 
Association. Production of electricity by the electric light 
and power industry of the United States for the week ended 
May 29 totaled 2,206,713,000 kilowatt hours, an increase of 
12.9% over production in the corresponding week of 1936. 
Although exports rose contra-seasonally during April for 
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a recent record, for the first four months of the year the 
increase in this country’s unfavorable trade balance over 
the same period the year before was almost $120,000,000, 
according to Department of Commerce figures. A much 
better showing in our export trade is expected in the com- 
ing months because of the large foreign orders booked in 
February and March that were not shipped until after 
April. Moreover, it is pointed out that improved crop 
prospects indicate larger shipments of farm produce in the 
latter half of the year, especially the grains. Car loadings 
were reported today as 794,855 cars. This was an increase 
of 15,579 cars, or 2.0% compared with the preceding week ; 
an increase of 148,043, or 22.9% compared with a year ago, 
and the highest total so far this year. Retail trade volume 
advanced to the highest level since late March, showing 
gains of 3% to 6% above the previous week and 8% to 18% 
ahead of the similar period of 1936, according to Dun & 
Bradstreet. Late advices from Detroit report new strikes 
and shutdowns, throwing nearly 17,000 employees out of 
work in four big automotive units in Detroit and Pontiac, 
Mich., today. There was nothing sensational in the weather 
developments of the past week. However, the government 
reports that the weather was exceptionally favorable for 
agriculture. Over the Eastern half of the United States 
warm weather, abundant sunshine, and mostly sufficient 
moisture were highly favorable for growth of vegetation 
and for farm work, though locally rainfall would now be 
helpful in parts of the Ohio Valley and some sections of 
the South. In the Atlantic area and much of the interior 
the weather was ideal rather generally for agricultural 
interests. A favorable development of the week was the 
generous rains that occurred over a large area of the West, 
where drought had persisted, especially from western Texas 
and eastern New Mexico northward almost to the Canadian 
border. The rainfall was heaviest where moisture was most 
needed, and the general outlook in this Western dry belt 
has immeasurably improved. In nearly all sections east 
of the Rocky Mountains the week was characterized by 
abnormally warm weather and by substantial to heavy rain- 
fall over much of the Western half of the country. In the 
New York City area warm temperatures continued to pre- 
vail, with occasional showers. Today it was fair and warm 
here, with temperatures ranging from 60 to 75 degrees. The 
forecast was for partly cloudy, with moderate temperatures 
tonight and Saturday. Overnight at Boston at was 56 to 66 
degrees; Baltimore, 66 to 80; Pittsburgh, 58 to 74; Port- 
land, Me., 52 to 58; Chicago, 58 to 66; Cincinnati, 64 to 76; 
Cleveland, 60 to 72; Detroit, 54 to 78; Charleston, 74 to 86; 
Milwaukee, 54 to 70; Savannah, 72 to 88; Dallas, 64 to 88; 
Kansas City, 64 to 72; Springfield, Mo., 64 to 74; Oklahoma 
City, 68 to 82; Salt Lake City, 50 to 78; Seattle, 56 to 72; 
Montreal, 54 to 64, and Winnipeg, 50 to S84. 
a 
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Wholesale Commodity Prices Declined During Week 
Ended May 29, According to National Fertilizer 
Association 


During the week ended May 29 the weekly wholesale com- 
modity price index compiled by the National Fertilizer As- 
sociation, which had advanced sharply in the previous week, 
again resumed the downward trend which had been in pro- 
gress since the first part of April. Based on the 1926-1928 
average of 100%, the index last week registered 88.0% as 
compared with 88.3% in the preceding week. A month ago 
it stood at 87.5% and a year ago at 75.8%. The Associa- 
tion’s announcement under date of June 1 continued: 


The most important decline during the week occurred in the farm product 
group, with cotton, wheat, and livestock quotations moving downward. 
The farm product price average, however, is still 25% higher than it was a 
year ago. Lower prices for lumber and glass took the building material 
index to the lowest point reached since last February, but it remains sub- 
stantially above last year’s level. The textile price index again moved 
downward last week, making the fourth consecutive weekly recession. 
Last week's decline was primarily due to lower prices for fibres; cotton, wool, 
burlap, jute, and silk were all lower during the week. Declines in the food 
group counterbalanced the advances, resulting in the group index remaining 
at the previous week's level. A mark-up in the spot quotation for am- 
monium sulphate took the fertilizer material price index to a new high point 
for the recovery period. 

Thirty-three price series included in the index declined during the week 
and 22 advanced; in the preceding week there were 23 declines and 42 ad- 
vances; in the second preceding week there were 35 declines and 18 advances. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 














Compiled by The National Fertilizer Association. 1926-1928==100 

Per Cent Latest | Preced’g| Month Year 

Each Group Week Week Ago Ago 
Bears to the Group May 29 | May 22} May1 | May 30 

Total Index 1937 1937 1937 1936 

25.3 DOO én. diedscdccccisiwest “SS 84.5 84.2 78.2 

ee | ne ae 79.6 79.0 79.1 65.8 

Cottonseed oil...--.------ 94.1 93.1 92.5 83.6 

23.0 Farm products-------.------ 87.6 88.6 85.8 70.0 

eS oe 72.8 73.4 72.9 65.0 

Re Sa LR ghia IO Ae 113.3 113.5 113.4 67.2 

pf ee ee 83.0 84.1 79.5 70.9 

17.3 i talon een ehaenun 85.1 85.0 83.5 79.6 

10.8 Miscellaneous commodities..| 89.5 89.8 89.5 72.0 

8.2 - Re Sarr 80.1 80.5 81.1 66.7 

7.1 Die iskcssvibonuerac 105.2 105.2 105.4 82.8 

6.1 Building materials----...-.-- 91.6 92.9 95.5 80.1 

1.3 Chemicals and drugs- ------- 93.7 93.7 94.8 94.4 

3 Fertilizer materials--------- 72.5 71.9 71.4 65.6 

3 i. | IRS 77.3 77.3 77.0 70.7 

3 Farm machinery--_-.------- 95.6 95.6 94.3 92.6 

100.0 All groups combined_- - - - -- 88.0 88.3 87.5 75.8 
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Revenue Freight Car Loadings Gain 15,579 Cars in 
Week Ended May 29 

Loadings of revenue freight for the week ended May 29, 
1937, totaled 794,855 ears. This is a gain of 15,579 cars, or 
2.0%, from the preceding week; a gain of 148,043 cars, or 
22.9%, over the total for the like week of 1936, and an in- 
crease of 232,173 ears, or 41.3%, over the total loadings for 
the corresponding week of 1935. For the week ended May 
22, 1937, loadings were 14% above those for the like week of 
1936 and 30.2% over those for the corresponding week of 
1935. Loadings for the week ended May 15, 1937, showed 
a gain of 13.5% when compared with 1936 and a rise of 32.7% 
when comparison is made with the same week of 1935. 

The first 17 major railroads to report for the week ended 
May 29,1937, loaded a total of 351,412 cars of revenue 
freight on their own lines, compared with 348,987 cars in the 
preceding week and 290,541 cars in the seven days ended 
May 30, 1936. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 
































Loaded on Own Lines | Received from Connections 
Weeks Ended— Weeks Ended— 

May 29)May 22;May 30|May 29;May 22)May 30 

1937 1937 1936 1937 1937 1936 
Atchison Topeka & Santa Fe Ry-| 24,134] 24,097) 18,950) 6,042) 6,367) 4,572 
Baltimore & Ohio RR___._----- 35,361] 36,467) 27,035] 18,414! 17,461] 14,993 
Chesapeake & Ohio Ry-_-__-.----- 23,576| 23,499} 22,922) 10,581} 11,151) 10,616 
Chicago Burlington & Quincy RR.} 14,121} 14,099) 12,267| 8,497) 8,409) 6,333 
Chicago Milw. St. Paul & Pac. Ry| 20,755) 21,026) 17,382) 8,510) 8,424) 6,418 
Chicago & North Western Ry-_--| 15,540) 15,435] 16,772) 10,630) 10,785) 9,524 
Cr Cre BO. 6. on niece co cse 3,341] 3,521] 2,417 1,437} 1,552] 1,272 
International Great Northern RR} 1,991] 2,258} 2,086} 2,016) 2,238) 1,763 
Missouri-Kansas-Texas RR----- 4,482} 4,496) 4,015) 3,002} 2,959) 2,711 
Missouri Pacific RR_.._..._.--- 14,013] 14,278} 11,872} 9,757) 9,89) 7,145 
New York Central Lines-------- 46,081) 44,970] 38,151| 43,463} 42,415] 39,225 
N. Y. Chicago & St. Louis Ry_--| 5,665) 5,445) 4,669) 10,161) 10,348) 8,810 
Norfolk & Western Ry_-._--_---- 22,991] 21,524] 19,378} 4,893] 5,044) 4,296 
Pemmerivens TA... <o6c<oe<- 74,218) 71,968) 58,275) 49,016) 48,656) 41,194 

Pere Marquette Ry--...------- 6,594) 6,767) 5,602) 5,476) 5,338 ,0 
Pittsburgh & Lake Erie RR----- 8,286] 7,744] 6,870) 7,972) 7,299] 6,042 
Southern Pacific Lines_-_-_-__.--- 30,263] 31,393] 21,878! x8,869| x9,196| x6,739 
, ee a a 351,412|348,987(290,541|208 ,736|207 ,540|176,706 





x Excludes cars interchanged between S. P. Co.-Pacific Lines and Texas & New 
Orleans RR. Co. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 

















Weeks Ended— 
May 29, 1937 , May 22, 1937 , May 30, 1936 
Chicago Rock Island & Pacific Ry- 24,898 25,126 23,041 
Illinois Central System - - - ------- 31,500 31,546 29,516 
St. Louis-San Francisco Ry------ 15,313 13,832 | 14,602 
ee ee eee 71,711 70,504 | 67,159 








The Association of American Railroads in Reviewing the 
week ended May 22, reported as follows: 

Loading of revenue freight for the week ended May 22 totaled 779,276 
cars. This was an increase of 95,686 cars or 14.0% above the correspond- 
ing week in 1936 and an increase cf 180,880 cars or 30.2% above the cor- 
responding week in 1935. 

Loading of revenue freight for the week of May 22 was an increase of 
5,607 cars or seven-tenths of one per cent above the preceding week. 

Miscellaneous freight loading totaled 327,740 cars, an increase of 584 
cars above the preceding week, 43,368 cars above the corresponding week in 
1936, and 97,852 cars above the corresponding week in 1935. 

Loading of merchandise less than carload lot freight totaled 170,150 cars, 
an increase of 127 cars above the preceding week, 8,056 cars above the 
corresponding week in 1936 and 12,916 cars above the same week in 1935. 

Coal loading amounted to 117,249 cars, an increase of 987 cars above 
the preceding week, 11.089 cars above the corresponding week in 1936 and 
4,507 cars above the same week in 1935. 

Grain and grain products loading totaled 26,154 cars, a decrese of 751 
cars below the preceding week, and 5,196 cars below the corresponding week 
in 1936 but an increase of 342 cars above the same week in 1935. In the 
Western Districts alone, grain and grain products loading for the week ended 
May 22 totaled 15,583 cars, a decrease of 448 cars below the preceding week, 
and 3,742 cars below the corresponding week in 1936. 

Live stock loading amounted to 13,713 cars, an increase of 1,146 cars 
above the preceding week, 2,560 cars above the same week in 1936 and 2,372 
cars above the same week in 1935. In the Western Districts alone, loading 
of live stock for the week ended May 22 totaled 10,945 cars, an increase of 
889 cars above the preceding week and 2,523 cars above the corresponding 
week in 1936. 

Forest products loading totaled 41,747 cers, an increase of 2,266 cars 
above the preceding week, 8,333 cars above the same week in 1936, and 17,- 
666 cars above the same week in 1935. 

Ore loading amounted to 72,272 cars, an increase of 1,206 cars above the 
preceding week, 25,416 cars above the corresponding week in 1936, and 
40,988 cars above the corresponding week in 1935. 

Coke loading amounted to 10,251 cars, an increase of 42 cars above the 
preceding week. 2,060 cars above the same week in 1936 and 4,237 cars 
above the same week in 1935. 

All districts reported increases in the number of cars loaded with revenue 


’ freight, compared with the corresponding weeks in 1936, and 1935. 


Loading of revenue freight in 1937 compared with the two previous years 
follows: 























1937 1936 1935 

Five weeks in January ----.------ 3,316,886 2,974,553 2,766,107 
Four weeks in February - - - - - - - --- 2,778,255 2,512,137 2,330,492 
Four weeks in March------------ 3,003,498 2,415,147 2,408,319 
Four weeks in April_-.--.-------- 2,955,241 2,543,651 2,302,101 
WE Ben cetahenewmna nuk 782,423 670,888 568,927 
Wee We cas cc ancwceacceces 767,481 668,866 575,020 
Ween OF bree Se....... 222.2500 773,669 681,408 582,950 
WHE Ce BN lon 6 cs ccccasncnces 779,276 683,590 598 ,396 

WG ss bees As. a eae dont 15,156,729 13,150,240 12,132,312 





In the following we undertake to show also the loadings 
for separate roads and systems for the week ended May 22. 
During this period a total of 111 roads showed increases 
when compared with the same week last year: 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED MAY 22 



























































































































Total Revenue Total Loads Received Total Revenue Total Loads Recetved 
Ratlroads Freight Loaded Jrom Connections Ratlroads Freight Loaded Srom Connections 
1937 1936 1935 1937 1936 1937 1936 1935 1937 1936 
Eastern District— Southern District—(Cond.) 
po a al 521 445 574 1,239 1,107 Norfolk Southern. .....------ 1,120 1,004 1,051 1,233 1,034 
Bangor & Aroostook 2,134 1,723 1,532 430 Piedmont Northern. --------- 412 399 393 938 832 
Boston & Maine___...------- 8,703 7,740 7,835 11,151 10,067 Richmond Fred. & Potomac... 429 342 311 4,703 4,111 
Chicago Indianapolis & Louisv- 1,526 1,179 1,184 2,305 1,954 Seaboard Air Line._....------ 9,388 7,852 7,303 4,011 2,464 
ll ee 26 21 15 64 54 Southern System__....------- 21,719 18,987 16,603 14,815 12,415 
Central Vermont. ..........-- 1,339 1,103 1,158 2,286 2,065 Tennessee Central_.....------ 444 395 320 612 4 
Delaware & Hudson---------- 6,087 6,455 5,491 7,817 6,788 Winston-Salem Southbound - -- 172 165 132 753 722 
Delaware Lackawanna & West.| 11,281 8,881 10,695 7,017 7,022 am 
Detroit & Mackinac......---- 436 317 236 138 172 i ik i a ee 105,911 94, »207 83, 156 67,593 57,592 
Detroit Toledo & Ironton.---- 3,152 2,605 2,488 1,366 1,188 SS SS | 
Detroit & Toledo Shore Line-- 423 377 275 2,895 3,010 
a I 14,311 13,648 13,043 15,544 13,979 
Grand Trunk Western. ------- 5,695 5,392 4,483 7,909 7,555 Northwestern District— 
Lehigh & Hudson River--.-.---- 276 212 198 1,864 1,959 - 
Lehigh & New England---.---- 2,164 2,061 1,641 1,116 1,400 Belt Ry. of Chicago--_-------- 843 908 _ 882 2,138 2,162 
EMER. VANE. . on<nccececcose 9,798 8,884 9,113 8,318 7,569 Chicago & North Western- ---- 19,734 18,754 16,042 10,785 9,943 
PY EEE. cocnccccacsess 2,945 2,970 3,005 2,791 2,467 Chicago Great Western------- 2,574 2,562 2,146 2,825 2,671 
PND. . Wc cetenneeewes 4,293 4,041 3,747 267 232 Chicago Milw. St. P. & Pacific.| 20,396 19,343 16,319 8,424 7,770 
| | ag Naren aS! 2,494 1,858 1,893 44 39 Chicago St. P. Minn. & Omaha 3,821 3,805 3,167 3,529 3,410 
New York Central Lines..-.--- 44,970 40,345 36,618 42,415 38,001 Duluth Missabe & Northern...| 22,479 12,427 9 088 242 208 
N. Y. N. H. & Hartford.--.--.- 11,376 10,218 10,106 12,845 11,535 Duluth South Shore & Atlantic. 1,494 1,456 976 441 569 
New York Ontario & Western. 1,613 1,810 2/224 2,062 1,918 Elgin Joliet & Eastern----.---- 9,319 7,698 5,805 6,882 4,859 
N. Y. Chicago & St. Louis. --- 5,445 4,869 4,438 10,348 8,952 Ft. Dodge Des Moines & South. 458 403 300 178 134 
Pittsburgh & Lake Erie. ------ 7,925 6,857 4,817 7,118 5,981 Great Northern_.-....-------- 21,938 17,870 14,421 3,361 3,253 
Pere Maraustts............-- 6,767 6,278 5,410 5,338 5,190 Green Bay & Western_--.---- 617 570 577 610 509 
Pittsburgh & Shawmut. ------ 144 283 324 22 21 Lake Superior & Ishpeming---- 3,661 2,170 1,102 82 77 
Pittsburgh Shawmut & North- 320 354 386 180 228 Minneapolis & St. Louis. -.---- 1,659 1,855 1,456 1,863 1,669 
Pittsburgh & West Virginia--- 953 1,214 1,076 2,084 1,550 Minn, St. Paul & 8. 8. M.-.---. 6,755 6,529 4,966 2,534 2,295 
DK. casnhewcoadeniie 638 627 609 1,055 982 Northern Pacific. ......------ 10,006 8,966 6,003 3,887 3,253 
tn itcartanns cade See 5,242 5,483 4,846 9,049 8,170 Spokane International. ------- 210 189 143 328 317 
Wheeling & Lake Erie_.-..---- 5,451 3,825 3,701 3,704 3,565 Spokane Portland & Seattle. --. 1,807 1,057 1,630 1,475 1,203 
BE hiochcuksonseckekeeds 168,448 | 152,075 | 143,161 | 170,781 | 155,091 WS ekodinddcacstedues 127, 771 106,562 85,023 _ 49,584 __ 44,302 
Allegheny District— Central Western District— 
Akron Canton & Youngstown-- 631 564 428 782 677 
Baltimore & Ohio__---------- 36,467 30,990 26,725 17,461 16,667 oom. Top. & Santa Fe System.| 24,097 19,963 17,364 6,367 4,782 
Bessemer & Lake Erie___----- 7,678 5,570 4,538 2,975 2,272 CO RRR ae 3,126 2,863 2,542 21529 2,250 
Buffalo Creek & Gauley------ 287 330 278 7 oe ta & Garhiele ....<.sces- 513 327 215 95 62 
Cambria & Indiana_-.-------- 1,181 901 1,237 1 1 Chicago Burlington & Quincy.-| 14,099 14,145 11,971 8,409 7,469 
Central RR. of New Jersey --- - 7,906 5,702 6,879 11,832 10,741 Chicago & Illinois Midland---.- 1,527 1,388 1,393 77 737 
i ites a ananee + 597 928 614 37 Chicago Rock Island & Pacific.| 12,219 11,986 10,419 9,012 7,303 
Cumberland & Pennsylvania-- 187 229 298 39 22 Chicago & Eastern Illinois---. 2,556 2,654 2 252 2,926 2,357 
SEE PEE .. cc nendeeecces 87 50 24 41 29 Colorado & Southern. --.-.----- 788 751 790 1.611 1,165 
pS Seen 630 884 827 3,126 2,261 Denver & Rio Grande Western. 2,425 2,109 1,758 2,951 2,926 
Penn-Reading Seashore Lines-- 1,425 1,113 910 1,390 1,237 Denver & Salt Lake....-.---- 435 384 361 25 2 
a GE. ccceskeu 71,968 60,941 55,622 48,656 41,803 Fort Worth & Denver City.--.. 1,126 994 1,029 1,132 807 
/ ee 13,832 13,335 13,092 19,031 15,983 Illinois Terminal__......----- 1,954 1,865 1,367 1.442 1,314 
Union Sp ieediargh) ine ennnenes 16,971 12,560 5,628 7,602 5,633 Nevada Northern. __...------ 1,857 1,459 154 114 112 
West Virginia Northern- ------ 30 50 48 2 0 North Western Pacific - - - 877 818 845 381 318 
Western Maryland. -.......--- 3,816 3,461 3,374 7,145 5,820 Peoria & Pekin Union. -_-.------ 138 116 61 33 80 
Southern Pacific (Pacific) --~--- 23,518 19,067 16,223 5,905 4,744 
WE a siadwdesuecoucessaten 163,693 | 137,608 | 120,522 | 120,149 | 103,199 Toledo Peoria & Western. ----- 256 398 220 1,426 1,246 
=<—— —— SSeS Union Pacific System--.-...-.--- 12,806 | 10,953 9,623 9,080 8,228 
be 1 <A a a 186 170 136 10 
Western Pacific. .........---- 1,546 1,551 1,342 2,365 2,117 
Pocahontas District— ge 
Chesapeake & Ohio......---- 23,499 22,504 19,032 11,151 10,525 re 106,049 93,961 80,065 56,590 48,050 
Norfolk & Western._.....--.- 21,524 19,353 17,436 5,044 4,262 To 
Norfolk & Portsmouth Belt Line 1,365 1,095 912 1,353 1,082 
FR. + oue5esebueuwneeae 4,103 3,532 3,247 1,120 1,043 
Southwestern District— 
WE s Satendecteweenekens 50,491 46,484 40,627 18,668 16,912 Alton & Southern. _....-.---.-- 225 203 190 5,432 4,514 
= pos = Burlington-Rock Island ----.-.-- 173 127 127 329 203 
Fort Smith & Western. ------- 175 95 121 268 221 
Ct CRN TAOE.. 2c cccacccces 3,521 2,539 2,499 1,552 1,229 
Southern District— International-Great Northern - - 2,258 2,351 1,912 2,238 1,860 
Alabama Tennessee & Northern 258 229 252 180 142 Kansas Oklahoma & Gulf...-. 191 216 137 1,032 836 
Atl. & W. P.—W. RR. of Ala-- 820 688 621 1,368 1,161 Kansas City Southern..-.-.-..-- 1,978 2,082 1,557 1,893 1,771 
Atlanta Birmingham & Coast-- 690 724 571 918 592 Louisiana & Arkansas. ---.-.-.-- 1,776 1,511 1,374 1,121 1,328 
Atlantic Coast Line.......--- 10,013 8,846 8,032 4,597 3,981 Louisiana Arkansas & Texas. -- 129 497 152 373 401 
Central of Georgia__-.------- 4,457 3,776 3,839 2,893 2,645 Litchfield & Madison.....--.-.- 216 287 127 1,274 1,033 
Charleston & Western Carolina 665 569 449 1,188 868 Midland Valley. -........----- 471 450 511 237 275 
. "sR ERNE 1,293 1,072 1,035 2,063 1,543 Missouri & Arkansas....----- 283 1ll 103 253 269 
Columbus & Greenville 491 305 221 282 255 Missouri-Kansas-Texas Lines-- 4,496 4,279 3,828 2,959 2,802 
Durham & Southern 169 157 149 338 317 Missouri Pacific..........---- 14,278 14,259 11,661 9,898 8,816 
Florida East Coast 551 904 579 838 784 Natchez & Southern 4 58 30 13 2 
Gainesville Midland 46 54 34 89 77 Quanah Acme & Pacific. .----- 126 85 36 107 87 
NS eid cnn aawys modes 883 905 714 1,616 1,236 St. Louis-San Francisco. -.----- 7,895 7,570 6,160 4,447 3,842 
Georgia Ot BE, anacennccen 329 317 367 542 378 St. Louis Southwestern --..---- 2,254 2,200 1,916 3,307 2,511 
Gulf Mobile & Northern--.---- 1,929 1,616 1,522 1,007 910 Taxes & New Orleans. -..---..- 7,875 6,539 6,233 3,291 2,825 
Illinois Central System_-_-_.--- 20,296 19,463 16,830 11,974 10,752 Texas & Pacific__........---- 5,563 4,451 4,259 4,236 4,214 
Louisville & Nashville. _------ 23,920 20,665 17,455 5,547 ,593 Terminal RR. Assn. of St. Louis 2,651 2,538 2,637 20,620 18,110 
Macon Dublin & Savannah... -- 200 165 140 465 358 Wichita Falls & Southern. ---. 287 216 207 67 72 
Mississippi Central-_----.--.-- 195 159 148 333 303 Wetherford M. W. & N. W--- 46 29 65 35 40 
Mobile & Ohio__....._....-- 1,978 1,747 1,547 2,051 1,512 - 
Nashville-Chattanooga & St. L- 3,044 2,702 2,737 2,239 2,116 SO a ie die teh ei 56,913 52,693 45,842 64,982 57,272 





Note—Previous year’s figures revised 











““Annalist’’ Weekly Index of Wholesale Commodity 
Prices Again Declined During Week Ended June 1 
Sharp declines in the grains and in livestock and meats 
earried The ‘‘Annalist’’ Weekly Index of Wholesale Com- 
modity Prices again lower last week. The index declined to 
142.5 on June 1 from 143.4 (revised) on May 25, the ‘‘Anna- 
list’”’ further announced: 

The decline in the grains reflected needed rains throughout the West. 
Apart from these two groups there was little of iterest in the commodities 
as a whole. Butter and eggs were also lower, along with tin, while cotton 
and cocoa were up. 


THE “ANNALIST’’ WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES 























(1913==100) 
June 1, 1937 |Mav 25, 1937| June 2, 1936 

EE A POE 146.4 7148.6 110.9 
CN EER ee 130.6 131.1 120.8 
rf a p128.4 7128.9 103.7 
DERG Ss onc snandbeanbadocn sue 177.0 176.7 171.0 
a Br ar ie 138.4 138.5 110.5 
«= 2. chaehaaesaancatee 99.4 99.4 97.1 
Ee eee re 104.8 104.8 86.0 

All commodities - ele > 142 5 7143.4 120.4 
All commodities on old dollar basis. - aad 84.2 784.7 71.8 

p Preliminary. 7 Revised. 
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Moody’s Commodity Index Declines Sharply 


Moody’s Index of Staple Commodity Prices continued to 
decline sharply this week, closing on Friday at 203.5, as 
compared with 206.2 a week ago. A new 1937 low of 203.1 
was established this Thursday. 


Prices of silk, rubber, wheat, corn, hogs and cotton de- 
clined, while cocoa and wool advanced. There was no net 
change for hides, silver, steel scrap, copper, lead, coffee and 
sugar. 

The movement of the index during the week, with com- 
parisons, is as follows: 


Fri. [eye ee 206.2|2 weeks ago, May 21_---._-.--- 209.2 
> + Ve Holiday | Month ago, May 4-.---.------- 208.2 
Mon May Qf..--.-------- Holiday | Year ago, June 4________-_-- 163.7 
OE, MD Mies ccdcnecscunce 204. : 1936 High—Dec. 28-..______- 208.7 
GD Me wee nasencdeed 204. Low —May 12---------- 162.7 
ry FS eee 203. 1 1937 High—April | eee 228.1 
Fri.  Gincncankenddusod 203.5 Low —June 3_-.-----.--- 203.1 


ttl 
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United States Department of Labor Reports Wholesale 
Commodity Prices Unchanged During Week Ended 
May 29 

The index of wholesale commodity prices of the Bureau of 

Labor Statistics, United States Department of Labor, re- 

mained unchanged during the week ended May 29, according 


to an announcement made June 3 by Commissioner Lubin, 
in which he stated: 


The all-commodity index, said Mr. Lubin, now stands at 87.4% of the 
1926 average, closing the month at the same level as during the week of 
May l. Itis 11.5% higher than the corresponding week in 1936 and shows 
nearly 50% increase over the low point of 1933. During the first three 
months of this year, wholesale prices steadily advanced to 88.3 for the week 
ended April 3 after which prices steadily declined for seven consecutive weeks 
to 86.9 for the week ended May 15. 

Of the 10 major commodity groups included in the index, 4 averaged 
higher during the week. These were metals and metal products, building 
materials, chemicals and drugs, and housefurnishing goods. Farm prod- 
ucts, foods, hides and leather products, textile products, and miscellaneous 
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commodities averaged lower and fuel and lighting materials remained un- 
changed from the preceding week. Compared with a year ago, the indexes 
for each of the commodity groups were higher, the increases ranging from 
1.8% for fuel and lighting materials to 19.9% for farm products. 
bh Wholesale market prices of raw materials declined 0.3% during the week 
and are 0.8% below a month ago. They are 15.0% above the level for the 
corresponding week of last year. The index for semimanufactured com- 
modity prices is 0.1% below the level prevailing a week ago and 1.5% 
lower than a month ago but is 17.5% above a year ago. The finished prod- 
ucts group advanced 0.2% over the preceding week and is 0.6% above 4 
weeks ago and 9.2% higher than the corresponding week of May 1936. 
Non-agricultural commodity prices, measured by the index for ‘all com- 
modities other than farm products’, advanced 0.2% to equal the level of a 
month ago. The index for the group is 9.7% higher than last year. The 
index for the large group ‘‘all commodities other than farm products and 
focds’’ remained unchanged for the fifth consecutive week and is 9.5% 
higher than the corresponding week of last year."’ 


The following was also contained in Mr. Lubin’s announce- 
ment: 


The largest group increases for the week—0.3%—was recorded in the 
building materials group. Higher prices for laundry tubs, millwork, and 
copper sheets were largely responsible for the advance. Brick and tile, 
cement, and structural steel remained at the levels of the preceding week. 
Paint and paint materials and lumber, including yellow pine flooring, lath, 
and red cedar shingles, showed fractional decreases. Higher prices for 
agricultural implements and certain nonferrous metals accounted for the 
0.1% increase in the index for metals and metal products. The sub- 
groups of iron and steel, motor vehicles, and plumbing and heating materials 
showed no change from the previous week. Individual items showing 
substantial price increases were grain binder, cultivator, grain drill, harvester 
thresher, tractor plow, corn sheller, grain thresher, rakes, manure spreader, 
antimony, pig tin, quick silver, and copper and brass products. 

Due chiefly to advancing prices for denatured alcohol, copra, ammonia 
sulphate, and mixed fertilizer in the southern markets, the index for the 
chemicals and drugs group rose fractionally. The subgroups of fertilizer 
materials and mixed fertilizers shared in the increase, while chemicals de- 
clined slightly. No change was reported in the index for drugs and phar- 
maceuticals. 

Minor increases in tableware, oil stoves, and metal beds resulted in a 
fractional advance in the index for housefurnishing goods. 

Sharp declines in prices of cattle feed and crude rubber and a small de- 
crease in mechanical wood pulp caused the index for the miscellaneous com- 
modity group to drop 0.4%, the largest decrease for any of the commodity 
groups. Automobile tires and tubes and paper and pulp remained un- 
changed from the preceding week. 

The textile products grcup declined 0.3% because of continued falling 
prices for cotton goods and “other textile products,’’ including burlap, 
raw jute, and cotton twine. Lower prices for raw silk also contributed to 
the decrease. Average prices of clothing and woolen and worsted goods 
were unchanged. 

Wholesale market prices of farm products fell 0.2% during the week. 
Average prices of barley, corn, oats, rye, wheat, sheep, cotton, eggs, lemons, 
alfalfa hay, fresh milk (New York), seeds, onions, potatoes (Portland, 
Oregon), and domestic wools were lower. Individual items showing sub- 
stantial price increases were calves, cows, steers, hogs, live poultry, oranges, 
sweet potatoes, and white potatoes (Boston and Chicago). The current 
farm products index—91.0—- is 0.5% below the level of a month ago but is 
19.9% higher than a year ago. 

The wholesale food group also declined 0.2% due to lower prices for 
dairy products and ‘other foods,’’ including eggs, lard, oleomargarine, 
granulated sugar, coconut oil and cottonseed oil. Average prices of rye 
and wheat flour, yellow corn meal, white bread, canned fruits, cured and 
fresh pork, dressed poultry, cocoa beans, coffee, canned salmon, and edible 
tallow were higher than in the week before. The present food index— 
84.9—is 0.4% below 4 weeks age but is 8.3% above last year. 

The index for the hides and leather products group declined fractionally. 
Prices of hides and skins and leather averaged slightly lower while shoes 
and ‘‘other leather products,'’ which includes gloves and luggage, remained 
stationary. 

Fractionally lower prices fur bituminous coal were insufficient to have any 
effect upon the index for the fuel and lighting materials group. No changes 
were reported for any of the other subgroups. 

The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets and 
is based on the average for the year 1926 as 100. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for May 30, 1936, June 1, 1935, June 2, 
1934, and June 3, 1933: 












































(1926100) 

May} May| May| May| May| May| June| June) June 

Commodity Groups SS. | 35. 1 38, 1 S, i, } am) SS 2, 3, 
1937| 1937) 1937) 1937] 1937| 1936) 1935} 1934} 1933 

All commodities - _...| 87.4| 87.4] 86.9] 87.3] 87.4) 78.4] 80.2) 73.9] 63.8 
Farm products-----_-..--- 91.0} 91.2} 89.3} 91.0} 91.5) 75.9} 80.7) 60.6} 53.2 
ee _..- ...-.--| 84.9] 85.1] 84.2] 84.7) 85.2) 78.4] 84.4) 67.7) 61.0 
Hides and leather products. _|107.0/107.1|107.6|107.7|106.8| 94.3) 89.9} 87.7] 79.9 
Textile products. ___.___.-- 77.9| 78.1| 78.2) 78.3| 78.6) 69.2) 69.3] 72.7) 57.5 
Fuel and lighting materials__| 78.2) 78.2) 78.2| 78.2) 77.9| 76.8) 74.4| 73.7) 61.1 
Metals and metal products__| 95.1) 95.0} 95.0) 94.8} 95.1) 85.7) 85.6) 88.7) 78.2 
Building materials. ________| 97.2] 96.9] 96.9] 96.8] 96.6) 85.7) 84.9] 87.6) 71.8 
Chemicals and drugs... __--| 83.6} 83.5] 83.9] 84.4) 85.2) 77.4) 80.8) 75.3) 73.2 
Housefurnishing goods______| 90.9} 90.8} 90.8} 90.8] 90.8) 82.9) 82.0} 83.6] 71.9 
Miscellaneous. - - _ _ --- : 80.2) 80.5} 80.4} 80.4] 80.6) 69.1] 69.0) 69.6) 59.2 
Raw materials__-_-__-_ _...| 87.4] 87.7] 86.6] 87.8] 88.1] 76.0) * * * 
Semi-manufactured articles__| 87.1] 87.2| 87.4| 87.7) 88.4) 74.1) * * * 
Finished products - . --- _...-| 87.9] 87.7| 87.3] 87.4| 87.4) 80.5) * * * 

All commodities other than 
| farm products... ._._._-- 86.7| 86.5| 86.3) 86.4] 86.5) 79.0) 80.1) 76.7} 66.2 
All commodities other than 
farm products and foods. _' 86.3! 86.3' 86.3! 86.3! 86.3' 78.8! 77.8' 79.0! 67.3 
* Not computed. 
a 


April Sales of Life Insurance in United States Largest 
for Month in Six Years, According to Life Insurance 
Sales Research Bureau 

New life insurance sales in the United States during 
April were the largest for that month since April, 1931, 
according to figures made public recently by the Life Insur- 
ance Sales Research Bureau, Hartford, Conn. April sales 
were 16% ahead of those of the same month a year ago and 
totaled $692,062,000. In the first four months of this year 
new life insurance sales in the Nation were 9% above those 
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of the same 1936 period. The Research Bureau further 
reported : 

These statistics represent the total ordinary life insurance sales in this 
country. They were received here while the Nation was celebrating Life 
Insurance Week. 

Gains in Every Section 

Every section of the country was represented in the increase in life 
insurance business during April, with the East South Central States leading 
the Nation with their gain of 21% over April, 1936. ‘i 

New England and the East North Central sections of the country tied 
for second place in gains shown in April new business over the same 1936 
month, their increases each being 19%. Other sections and their per- 
centage gains follow: Middle Atlantic and South Atlantic, each 16%; West 
North Central and Mountain, each 14%; Pacific, 12%, and West South 
Central, 11%. 

East North Central and South Atlantic sections of the United States 
tied for second place in the increases noted in the new business paid 
for in the first four months over the corresponding period of a year ago, 
their gains being 12% each. Other sections and their percentage rises 
follow: East South Central, 10%; Middle Atlantic, 9%; West South 
Central, 6% ; West North Central and Mountain, each 5%, and Pacific, 4%. 


Only Two States Lag in April 

Forty-five States and the District of Columbia reported increased life 
insurance sales in April, gains ranging from 1% to 38% over April, 1936. 
Some of the sales gains follow: Pennsylvania and Mississippi, each 28% ; 
Wisconsin and Connecticut, each 27%; Ohio and Maine, each 24. Nebraska 
sales were unchanged compared with April, 1936, but West Virginia reported 
a decline of 2%, and Nevada 4%, from the new ordinary life insurance 
sales of April, 1936. 

Forty States and the District of Columbia registered gains in life 
insurance sales in the first four months of 1937 over the same months of 
1936, the increases ranging from 1% to 24%. Some of the more notable 
gains follow: South Carolina, 23%; Connecticut, 22%, and Nevada, 21%. 
Declines for this period compared with that of 1936 were recorded by: 
Delaware, Kentucky, North Dakota, Oklahoma, South Dakota, Utah, Wash- 
ington and Wyoming. 

The April sales of ordinary life insurance compare with $596,754,000 
in April, 1936; $875,313,000 in April, 1931, and the record for that 
month, April, 1930, with $1,044,492,000. 

Sales of new paid-for ordinary life insurance in the first four months 
of 1937 aggregated $2,539,666,000, which contrasts with $2,324,332,000 
in 1936 and $2,654,136,000 in the same 1935 period. The bulge in the 
1935 period resulted from the fact that many companies raised their 
rates on Jan. 1, 1935. In anticipation of the advance, a heavy volume 
of business was booked in December, 1934, and paid for the following 


month. 
a 


Production of Electricity for Public Use During 
April, 1937, 8% Above a Year Ago 

The Federal Power Commission in its monthly electrical 
report disclosed that the production of electricity for public 
use in the United States during the month of April, 1937, 
totaled 9,609,551,000 kwh. This is a gain of 8% when 
compared with the 8,893,000,000 kwh. produced in April, 
1936. For the month of March, 1937, output totaled 
9 ,957,310,000 kwh. 

Of the April, 1937, output a total of 4,101,794,000 kwh. 
was produced by water power and 5,507,757,000 kwh. by 
fuels. The Survey’s statement follows: 


PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN THE UNITED 
STATES (IN KILOWATT-HOURS) 


























Total by Water Power and Fuel 
Division 
February, 1937 March, 1937 April, 1937 
New England 599,129,000 664,670,000 630,770,000 
Middle Atlantic 2,291,892,000 2,518,328,000 2,400, ,000 
East North Central 2,150,813,000 2,404,856 ,000 2,319,155,000 
West North Central__ 615,375,000 657,027,000 614,695,000 
South Atlantic 1,080,381,000 1,211,532,000 1,182,641,000 
East South Central. -_ 375,265,000 438,099,000 392,557,000 
West South Central _- 446,152,000 470,383,000 481,202,000 
NR 4 2 vc bWiveuwun eak< 355,412,000 435,811,000 441,383,000 
| EE iy ee 1,050,904,000 1,156 ,604,000 1,146,608 ,000 
Total United States_----- 8,965,323 ,000 9,957,310,000 9,609,551,000 





The daily average production of electricity for public use in April was 
320,318,000 kwh., which is practically the same as the average daily pro- 
duction in March. The normal change from March to April is —0.6%. 

The production of electricity by use of water power in April was 43% 
of the total. 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE 


























x Inc. % Inc.|% Inc.\% Produced by 
1937 1937 1936 1937 | 1936 | Water Power 
Over Over Over |———_—__—- 
1936 1936 | 1937 | 1937 | 1936 
Ktlowatt-Hrs. Kilowatt-Hrs. 
January --..| 9,849,712,000) 11.7 9,247,000 ,000 z 11 39 36 
February --_-| 8,965,323,000} y11.2 8,601,000,C00 4 15 39 34 
March -- ---_ 9,957,310,000| 17.4 8,906,000,000} 12 11 39 43 
BMGs w000<< 9,609,551,000} 12.9 8,893 ,000,000 8 14 43 45 
May ....... 9,088 ,000,000 13 43 
ae 9,160,000,000 16 36 
MRS wtecs 9,682,000 ,000 16 32 
August -_---. 9,814,000,000 14 31 
September - 9,722,000,000 18 31 
October _ - - - 10,176,000,000 15 33 
November. _ 9,785,000,000 13 34 
December - - 10,528 ,000,000 15 35 
Total _ _ _- 113602 000,000 14 36 














x Special comparison between actual comparable data for respective periods. 
y Compensated for extra Saturday in February, 1936. 

Note—The output and fuel consumption shown in above tables for the year 1937 
are not exactly comparable with similar data for corresponding months of previous 
years due to the following changes: Beginning with the report for January, 1937, 
the output and fuel consumption for street and interurban railways, electrified 
steam railroads, and miscellaneous Federal, State and other plants were grouped 
in separate tables. Also, all manufacturing plants, which formerly produced some 
electricity for public use but no longer produce any except for their own use, have 
been eliminated. The figures, therefore, in the table for 1937 for the entire United 
States are approximately 4.7% lower than they would be on the former basis. The 
percentage changes in output from corresponding months of the previous year have 
been dropped as the electricity produced in any State varies with transfers of 
energy from one State to another, with stream flow conditions and other factors, 
and is not necessarily an index of the consumption within the State. 
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Data are solicited from all plants engaged in generating electricity for 
public use, and in addition from electric railway, electrified steam railroad, 
and miscellaneous Federal, State, and other plants. Accurate data are 
received each month representing approximately 98% of the total output 
shown; the remaining 2% of the output is estimated and corrections are 
made as rapidly as actual figures are available. Thus, the figures shown 
for the current month are preliminary while those for the preceding months 
are corrected in accordance with actual reports received and vary slightly 


from the preliminary data. 


Coal Stocks and Consumption 


The total stocks of coal held by electric power utility plants on May 1, 
1937, amounted to 9,563,462 net tons. This was a decrease of 2.3% 


below the stocks held on April 1. 
2.4% and anthracite stocks decreased 0 


8%. 


Bituminous coal stocks decreased 


Electric power utility plants consumed 3,451,218 net tons of coal in 


April, 1937. 


Of this amount, 3,293,541 tons were bituminous coal and 


157,677 tons were anthracite, decreases of 8.3% and 9.2%, respectively, 
when compared with consumption in March. 
In terms of days’ supply, which is calculated at the current rate of con- 
sumption, there was enough bituminous coal on hand on May 1, 1937, to 
last 77 days and enough anthracite for 202 days’ requirements. 
The Coal Division, Bureau of Mines, cooperates in the preparation of 


these reports.' 


— Or 


Total Sales of Electricity to and Revenues from Ultimate 
Consumers During Month of March, 1937 

The following statistics covering 100% of the electric 
light and power industry were released on May 27 by the 


Edison Electric Institute: 


SOURCE AND DISPOSAL OF ENERGY AND SALES 
TO ULTIMATE CONSUMERS 


Month of March 

































































PerCent 
1937 1936 Change 
Kilowatt-hours Generated *(Net): 
ad ec eetokadnainnedaeewaae 6,040,477 ,000| 4,843,259,000| +24.7 
No ro sini HmeSun cee eww es 3,623,977,000) 3,447,088,000} +5.1 
Total kilowatt-hours generated- - - - ------ 9,664,454,000| 8,290,347,000} + 16.6 
Additions to Supply— 
Energy purchased from other sources- - - - -- 299,744,000 174,203,000) +4-72.1 
Net international imports - -----_--------- 116,373,000 82,273,000) +14.1 
a ee 416,117,000} 256,476,000} +62.2 
Deductions from Supply— 
Energy used in electric railway departments 46,680,000 52,792,000} —11.6 
Energy used in electric and other depts - - -- 125,632,000 118,538,000} +6.0 
oa tone thedeetare<cusseeveues 172,312,000 171,330,000} +0.6 
Total energy for distribution_---_._____--- 9,908,259,000| 8,375,493,000} +18.3 
Energy lost in transmission, distribution, &c| 1,691,270,000| 1,462,458,000| +15.6 
Kilowatt-hours sold to ultimate consumers--_| 8,216,989,000| 6,913,035,000] +18.9 
Sales to Ultimate Consumers (Kwh.)— 
pS, eee See 1,425,199,000} 1,253,769,000) +13.7 
Commercial—Small light and power (retail) -_| 1,450,910,000| 1,255,899,000) +15.5 
Large light and power (wholesale) - - - - - - - 4,553,055,000} 3,648,576,006) +24.8 
Municipal street lighting_---......-.----- 180,761,000 209,448,000} —13.7 
Railroads—Street and interurban - - ------- 414,452,000 393,720,000} +5.3 
Etectrified steam. ....................- 120,050,000 83,098,000; +14.4 
Municipal and miscellaneous- - ------------ 72,562,000 68,525,000} +5.9 
Total sales to ultimate consumers ----_---} 8,216,989,000} 6,913,035,000} +18.9 
Total revenue from ultimate consumers__--| $177,579,300! $165,650,200| +7.2 
12 Months Ended March 31 
Per Cent 
1937 1936 Change 
Kilowatt-hours Generated *( Net): 
SS Ne see se 70,836 ,807 ,000} 58,707 ,946,000] +-20.7 
pT SEED eer 38,295,277 ,000/36,688,370,000| +4.4 
Total kilowatt-hours generated______ ___- 109132 084 ,000/95,396,316,000} +11.4 
Purchased energy (net).........-.....-.- 3,430,734,000| 3,235,446,000} +6.0 
Energy used in electric railway & other depts] 2,101,319,000] 2,182,291,000] —3.7 
Total energy for distribution______.______- 110461 499,000| 96 449,471,000] +11.5 
Energy lost in transmission, distribution, &c]} 17,602 ,504,000]16,406,841,000] +7.3 
Kilowatt-hours sold to ultimate consumers- -}92,858 ,995,000/80,042 630,000] +16.0 
Total revenue from ultimate consumers- - --|$2,098,009,400|$1,939,543,800} +8.2 
Important Factors— 
Per cent of energy generated by water power 35.1 38.5 
Domestic Service (Residential Use)— 
Avge. ann. consumption per customer (kwh.) 743 688} +8.0 
Average revenue per kilowatt-hour (cents) __ 4.63 4.93} —6.1 
Average monthly bill per domestic customer $2.87 $2.83 +14 
Basic Information as of March 31 
1937 1936 
Generating capacity (kw.)—Steam-_-___-_____---_._____-- 24,080,600} 23,990,800 
I ee oo eee anecamcehenekiacd 9,509,700 J J 
ee cic a ccna ccnacuebancan 616,500 497 ,400 
Total generating capacity in kilowatts__-..-..._____-_- 34,206,800} 33,496,100 
Number of Customers— 
Farms in Eastern area (included with domestic) --______- (801,911)| (582,468) 
Farms in Western area (included with commercial, large)_| (287,670)| (217,784) 
Do gt hee soe iniwedebeca wens 21,865,890) 21,115,849 
Commercial—Smaill light and power_._._-.-----..____-- 3,829,722] 3,740,755 
Betee tee ONG GOWE. . «oon on once cee ccc cuncc 559,054 487 ,689 
Other ultimate comsumers.-............................ 70,839 65,232 
Total ultimate consumers. -.-...............--......-.- 26,325,505! 25,409,525 





* As reported to the Federal Power Commission with deductions for certain 


Plants not considered electric light and pow 


»— 


er enterprises. 





—_- 


Country’s Foreign Trade in April—Imports and Exports 


The Bureau of Statistics of the Department of Commerce 
at Washington on June 2 issued its statement on the foreign 
trade of the United States for April and the ten months ended 
with April, with comparisons by months back to 1932. 


report is as follows: 


The 


A contraseasonal increase during April brought the value of our export 
trade above all preceding months of this year to the highest seasonally ad- 
justed level reached since the third quarter of 1930, while a more than sea- 


sonal decrease lowered the adjusted value of imports. 


Compared with 


March of this year, exports, including reexports were 5% larger in value, 


whereas general imports were 7% smaller in value. 


of last year, exports were 40% and imports 42% larger in value. 


Compared with April 
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Exports, including reexports, amounted to $269,171,000 compared with 
$256,390,000 in March 1937 and $192,795,000 in April 1936. 

General imports (goods entered for storage in bonded warehouses, plus 
goods which entered merchandising channels immediately upon arrival in 
the country) amounted to $287,252,000 compared with $307,528,000 in 
March 1937 and $202,779,000 in April 1936. 

Imports for consumption (goods which entered merchandising or consump- 
tion channels immediately upon arrival in the country, plus withdrawals from 
warehouse for consumption) amounted to $281,717,000 compared with 
$295,983,000 in March 1937 and $199,776,000 in April 1936. 

There was a net balance of merchandise imports of $18,081,000. In 
March 1937 there was a net balance of merchandise imports amounting to 
$51,138,000 and in April 1936 one of $9,984,000. For the year to date 
merchandise imports have exceeded exports by $132,052,000. 

The increase in value of April exports over March was due primarily to 
larger shipments of coal, petroleum and products, iron and steel manufac- 
tures, machinery, electrical apparatus and motor vehicles. Exports of 
foodstuffs, raw cotton, tobacco and lumber registered smaller values in April 
than in March. 

Apart from the influence on values of the rise in commodity prices during 
the past year, the higher export value compared with April of 1936 was due 
mainly to an expansion in shipments of machinery and vehicles, nonmetallic 
mineral products, and metals and manufactures, which groups registered 
gains in value of 42%, 46% and 116%, respectively. 

Exports of three other commodity groups, namely, inedible animal prod- 
ucts, textile fibres and manufactures, and chemicals and related products 
were each approximately 27% larger in value and of three additional ones, 
namely, wood and paper, edible vegetable products and miscellaneous 
articles from 16 to 21% higher than in April 1936. 

Exports of edible animal products were only 11% ahead of April 1936 
in value, while exports of inedible vegetable products, mainly, because the 
value of tobacco exports was lower, were 5% smaller in value. 

During the four months ended April, exports of metals and manufactures 
were 90% larger in value than ip the first four months of 1936, and two other 
commodity groups—machinery and vehicles and non-metallic mineral prod- 
ucts—31% and 27% larger, respectively. Exports of seven other com~ 
modity groups registered increases in value between these two four months 
periods, which ranged from 8% for edible animal products to 22% for textile 
fibres and manufactures, and one group, inedible vegetable products, a de- 
cline of 8%, because of the reduction in quantity and value of leaf tobacco 
exports. 

The decline in the April import value from that of March was mainly due 
to smaller importations of coffee, flaxseed, corn, hides and skins, unmanu- 
factured wool, wood pulp and tin, although the figures also recorded some- 
what smaller imports of many other commodities. Only a few items, no- 
tably raw silk, crude rubber and expressed vegetable oil imports increased in 
April over March. 

In comparison with April of last year, imports for consumption of all 
commodity groups were substantially larger in value in April 1937. The 
relative increases in the value of imports of six commodity groups, namely, 
vegetable food products, machinery and vehicles, non-metallic minerals, 
metals and manufactures, textile fibres and manufactures and chemicals and 
related products were in no case less than 40% and in several instances ap- 
proximately 55%. In the imports of five groups, namely, edible and in- 
edible animal products, wood and paper, miscellaneous articles, and inedible 
vegetable products, the increases varied from 20 to nearly 35%. 

The following gains in actual value over April 1936 of $6,700,000 in un- 
manufactured wool imports, of approximately $6,000,000 in both grains and 
sugar, of nearly $5,000,000 in vegetable oil and oilseeds, of close to $4,000,- 
000 each in crude rubber and cocoa, and of $2,000,000 to $3,000,000 each 
in imports of raw silk, newsprint, furs and manufactures, tin, precious 
stones, cotton manufactures, and hides and skins, accounted for three-fifths 
of the advance in the total import value. While higher prices influenced 
the changes in value of most of the above-mentioned items, the quantity 
imported of each, except crude rubber, was substantially larger in April 
1937. 

Imports of gold amounted to $215,825,000 compared with $154,371,000 
in March 1937 and $28,106,000 in April 1936. Imports of silver amounted 
to $2,821,000 compared with $5,589,000 in March and $4,490,000 in April 
1936. Exports of both gold and silver continued relatively small. 


MERCHANDISE TRADE BY MONTHS 
Exports, Including Re-exports, General Imports, and Balance of Trade 






























































April 4 Months Ending April | Increase(+-) 
Exports and Imports Decrease(—) 
1936 1937 1936 | 1937 
1,000 1,600 1,000 1,000 1,000 
Dollars Dollars Dollars Dollars Dollars 
EE EP 192,795 | 269,171 768,495 980,897 +212,402 
ON ee rae 202,779 | 287,252 781,736 | 1,112,949 +331,213 
po ee ee oe Bee ee! oe ee = 
Excess of imports- - - - 9,984 18,081 13,241 132,052 
Month or Pertod 1932 1933 1934 1935 1936 1937 
Exports, Including 1,000 1,000 1,000 1,000 1,000 1,000 
zports— Dollars | Dollars | Dollars | Dollars | Dollars | Dollars 
172,220} 176,223} 198,564] 222,238 
162,752} 163,007} 182,024] 233,098 
190,938} 185,026) 195,113] 256,390 
179,427| 164,151} 192,795) 269,171 
160,197| 165,459) 200,768 
170,519} 170,244) 185,680 
161,672} 173,230} 180,390 
171,984| 172,126) 178,974 
191.313} 198,803) 220,538 
0, ae é 3,069} 206,413) 221,296] 264,934 
November-.---..---| 138,834| 184,256] 194'712| 269'838| 226,364 
December.........-- 131,614] 192,638) 170,654) 223,469] 229,800 
4 mos. ended April_-| 593,964) 435,336] 705,337] 688,408] 768,495] 980,897 
10 mos. ended April-_-}1,702,287]1,206,340]1,711,001]1,785,156/2,027 ,258]2 281,898 
12 mos. ended Dec- --|1,611,016]1,674,994/2,132,800/2,282,874/2,455,945} ______ 
General Imports— 
GREET « « oc acesstase 135,520 96,006} 135,706) 166,832} 187,482] 240,464 
February..---...-.-| 130,999 83,748] 132,753] 152,491] 192,774] 277,706 
Ps céddddnducece 131,189 94,860) 158,105) 177,356} 198,701] 307,528 
MINS bacnesnaccneus 126,522 88,412] 146,523] 170,500] 202,779) 287,252 
ee eae 112,276] 106,869) 154,647) 170,533} 191,697 
Err ae 110,280} 122,197) 136,109} 156,754) 191,077 
Seheahecosonsenn 79,421) 142,980} 127,229) 176,631] 195,056 
August.-............ 91,102} 154,918) 119,513] 169,030] 193,073 
September ----_.___. 98,411] 146,643} 131,658) 161,647] 215,701 
Go cecccsecccs 105,499] 150,867] 129,635| 189,357] 212,692 
November. -.---..-..- 104,468] 128,541) 150,919] 169,385 ‘ 
December. -.-.......-- 97,087} 133,518] 132,258} 186,968] 244,723 
4 mos. ended April_-| 524,230] 363,026] 573,087] 667,179] 781,736]1,112,949 
10 mos. ended April-_-}1,507,714] 939,014]1,430,354/ 1,458,391] 1,834 ,754/2,370,594 
12 mos. ended Dec_--_11,322,77411,449,55911.655,05512 ,047 ,48512,422,157' 9 ____._ 

















Volume 144 Financial 


Exports of United States Merchandise and Imports for Consumption 






































April 4 Months Ending April | Increase(+-) 
Exports and Imports Decrease(—) 
1936 | 1937 1936 | 1937 
1,000 1,000 1,000 1,000 1,000 
Dollars | Dollars Dollars Dollars Dollars 
Exports (U. S. mdse.)--] 189,574 | 264,852 757 ,049 965,401 +208 ,352 
Imports for consumption! 199,776 | 281,717 770,039 ' 1,066,670 +296 ,631 
Month or Pertod 1932 1933 1934 1935 1936 1937 
Erports—U. 8 1,000 1,000 1,000 1,000 1,000 1,000 
Merchandtse— Doliars | Dollars | Dollars | Dollars | Dollars | Dollars 
ee 146,906} 118,559| 169,577) 173,560) 195,689} 218,637 
PERSON « cceccceces) 164,088 99,423) 159,617) 160,312] 179,381] 229,644 
Dis cndendchunaaen 151,403} 106,293) 187,418} 181,667] 192,405] 252,268 
BE secécceudeeces 132,268} 103,265] 176,490] 160,511 189,574] 264,852 
May.-.--.-----------| 128,553) 111,845) 157,161] 159,791] 197,015 
JURO. cccceseccccece| (OG,4761 117,517) 167,008) 167.3781 181276 
Pads ctetseoedans 104,276] 141,573) 159,128) 167,865] 177,006 
SS én ts weeks 106,270} 129,315} 169.851] 169,683] 175,825 
RET os ds cccheode 129,538] 157,490} 188,860 96,040] 217,925 
Gk 5esndeweda < 151,035} 190,842} 203,536) 218,184) 262,157 
NOVOENET «<<< c<ceus 136,402} 181,291) 192,156) 267,258) 223,920 
Pe ivesceee cee 128,975} 189,808} 168,442} 220,931] 226,666 
4 mos. ended April-_ 581,625) 427,540) 693,101] 676,050) 757,049) 965,401 


10 mos. ended April_ 
i2 mos. ended Dec__- 


1,670 ,056]1,184 035) 1,683 ,421/1,758,022]1,997 ,009|2 ,248 ,900 
1,576,151)1,647 ,220|2,100,135)2 ,243,081/2 418,936 











Imports for 
Consumptton— 

, ., Ce 134,311 92,718} 128,976] 168,482) 186,377| 228,749 
POE sn ct cncsuwe 129,804 84,164 125,047 152,246| 189,590} 260,221 
isnedeseeeatcs 130,584 91,893} 153,396] 175,485) 194,296) 295,983 
pe 123,176 88,107} 141,247] 166,070} 199,776] 281,717 
Bi ods sbenedbcodud 112,611} 109,141) 147,467! 166,756] 189,008 
. 112,509} 123,931} 135,067) 155,313] 194,311 
Mctitintisarenonne 79,934] 141,018} 124,010] 173,096} 197,458 

ME 4.4 tabenesens 93,375) 152,714) 117,262] 180,381] 200,783 
September..--..-.-.| 102,933) 147,599] 149,893] 168,683} 218,425 
Co eer 104,662} 149,288 137.975 189,806} 213,419 
November. ....-...-| 105,295] 125,269) 149,470! 162,828] 200,304 

pi errr ee 95,898} 127,170} 126,193) 179,760] 240,230 

4 mos. ended April_--| 517,875) 356,882] 547,766] 662,283) 770,039)1,066,670 
10 mos. ended April--|1,507,744| 938,979!1,390,824/ 1,467 ,086| 1,824 ,593|2,337 ,288 




















12 mos ended Dec_ - -!1,325,093)1,433,013} 1,636 ,003|2 038 ,905|2 423,980 


GOLD AND SILVER BY MONTHS 
Exports, Imports and Net Balance 




























































































Aprtl 4 Months Ending April |1ncrease( +) 
Exports and Imports Decrease(—) 
1936 1937 1936 1937 
1,000 1,000 1,000 1,000 1,000 
Dollars Dollars Dollars Dollars Dollars 
Gold— 
ee ee ee 5 13 26,341 64 —26 277 
eS ee 28,106 | 215, 825 SS,S884 611 858 + 522,974 
Excess of exports - - - - . 
Excess of imports- - 28,055 | 215,811 62,543 611,794 
Silver 
DL. <. craseee we clad 535 468 1,165 2,037 +871 
ee eee 4,490 2,821 88 625 25,336 —63,289 
Excess of exports_.--| -—- co ae — me rte 
Excess of imports 3,956 2,353 87,459 23,299 
Gold Stlver 
Month or Pertod 
1934 1935 1936 1937 1934 1935 1936 1937 
1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
Erports— Dollars} Doliars| Dollars| Dollars} Dollars Douars Dollars| Dollars 
PRR Pacccacas 4,715 363 338 11 859} 1,248 253 612 
February. ....-.- 51 46) 23,637 bi thee 734) 1,661 141 611 
 —X— ea 44 540} 2,315 39 665) 3,128 237 346 
Rs «secansed 37 62 51 13} 1,425) 1,593 535 468 
a 1,780 49 5 1,638} 2,885 203 
} RE 6,586 | ab 2.404) 1,717 197 
Ge xtioaksanve 114 5y 695 1,789} 1,547 138 
, ES SS 14,556 102 32 1,741; 2,009 143 
September------ 22,255 86 42 1,424) 1,472 204 
Fea 2,173 76 117 1,162 260 268 
November. ._--- 310 242 127 1,698 512 411 
December - -...- 140 170 99 1,014 769 236 
4 mos.end.Apr_| 4,846}; 1,011] 26,341 64) 3,682) 7,630} 1,165) 2,037 
10 mos.end .Apr_{277,795}| 40,558} 27,075) 1,175] 19,924] 16,457] 7,734] 3,437 
12 mos.end.Dec_} 52,759] 1,960] 27,534 16,551} 18,801] 2,965 
Imports— 
, 1,947|149,755| 45,981/121,336]) 3,593) 19,085] 58,483] 2,846 
February......- 452 ,622)122,817| 7,002)120,326) 2,128) 16,351] 17,536) 14,080 
Sethe ounae 237,380] 13,543) 7,795)154,371 1,823} 20,842} 8,115) 5,589 
April....--.---] 54,785/148,670] 28,106)215,825) 1,955) 11.002} 4,490) 2,821 
) ae -.---| 35,362]140,065] 169,957 4,435) 13,501} 4,989 
Bien ssuneion 70,291/230,538/277 ,851 5,431] 10,444) 23,981 
Gn aaecuneone 52,460} 16,287) 16,074 2,458] 30,230) 6,574 
AUSMB.. <..2-0- 51,781] 46,085) 67,524 21,926] 30,820] 16,637 
September-.---- 3,585) 156 ,805/ 171,866 20,831) 45,689) 8,363 
October -......- 13,010/315,424/218,929 14,425} 48,898) 26,931 
November. .-.-- 121,199/210,810) 75,962 15,011] 60,065) 4,451 
December . -...- 92 ,249/190,180) 57,070 8,711] 47,603) 2,267 
4 mos.end.Apr_|746,735|434,786| 88,884/611,858] 9,498] 67,281] 88,625) 25,336 
10 mos.end.Apr_|756 418/769 069) 1024474/1219283] 43,146]150,642/)351,930| 90,558 
12 mos.end.Dec_|11866711174097911144117 102 7251354 531082 ,816 
i 
Electric Output for Week Ended May 29 Reaches 
2,206,713,000 Kwh. 
The Edison Electric Institute, in its weekly statement, 


disclosed that the production of electricity by the electric 
light and power industry of the United States for the week 
ended May 29, 1937, totaled 2,206,713,000 kwh., or 12.9% 
above the 1,954,830,000 kwh. produced in the corresponding 
week of 1936. The Institute’s statement follows: 
PERCENTAGE INCREASE OVER PREVIOUS YEAR 











Major Geographte Week Ended | Week Ended | Week Ended | Week Ended 

Regions May 29, 1937 | May 22, 1937 | May 15, 1937 | May 8, 1937 
New England. --.-.-.-.-- 14.1 13.1 14.2 11.4 
Middle Atlantic. -.--.-- 14.2 12.7 11.0 9.6 
Central Industrial---- 14.9 15.1 14.9 15.5 
West Central---.--.--- 6.9 7.1 6.3 8.0 
Southern States-----.- 16.8 15.1 16.2 15.4 
Rocky Mountain----- 21.2 25.1 24.8 23.7 
Pacific Coast--------- 6.6 4.8 4.2 4.0 
Total United States. 12.9 12.1 12.7 12.8 
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DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT HOURS) 
Per cent 
Change 
Week Ended 1937 1936 1937 1935 1932 1929 
Srom 
1936 
Be 5S. osetese 2,146,959] 1,867,093) +15.0 | 1,712,863) 1,480,208) 1,679,589 
Bee Diéccmead 2,176,368] 1,916,486) +13.6 | 1,700,334) 1,465,076) 1,663,291 
CC} ea 2,173,223] 1,933,610] +12.4 | 1,725,352) 1,480,738} 1,696,543 
Pp | See 2,188,124} 1,914,710} +14.3 | 1,701,945) 1,469,810} 1,709,331 
ME. Ruea-eisainiel 2,193,779] 1,932,797] +13.5 | 1,673,295) 1,454,505) 1,699,822 
 Giecsceas 2,176,383] 1,928,803} +12.8 | 1,698,178] 1,429,032) 1,688,434 
7 =a 2,194,620] 1,947,771] +12.7 | 1,701,702] 1,436,928) 1,698,492 
CSS 2.198.646] 1,961,694) +12.1 | 1,700,022) 1,435,731] 1,704,426 
/ =e 2,206,713] 1,954,830} +12.9 | 1,696,051] 1,425,151] 1,705,460 
; gt See 1,922,108 1,628,520} 1,381,452) 1,615,085 
| 1,945,018 1,724,491' 1,435,471' 1,689,925 





DATA FOR RECENT MONTHS (THOUSANDS OF KILOWATT-HOURS 



































Percent 
Change 
Month of 1937 1936 1937 1935 1932 1929 
from 
1936 
January --..----| 9,791,9®9] 8,664,110} +130 | 7,762,513] 7,011,736) 7,585,324 
February.... -- 8,926,760] 8,025,886] +11.2 | 7,048,495) 6,494,091] 6,850,855 
Wes + daxdees 9,908,259] 8,375,493} +-18.3 | 7,500,566] 6,771,684] 7,380,263 
Be ctwbendaae 8,336,990 7,382 224] 6,294 302] 7,285 359 
MS Acawkianed 8,532,355 7,544,845) §.219,554| 7,486,635 
June... nee is 8,640,147 . ‘404, 174} 6,130,077] 7,220,279 
—XOX—IE 9,163,490 7,796,665) 6,112,175] 7,484,727 
0 9,275.973 8.075.451 6,310,667] 7,773,878 
September --..- .- 9,262,845 7,795,422] 6,317,733) 7,523,395 
CE dn <cewes 9,670,229 8,388,495] 6 633,865) 8,133,485 
November. --- - - 9,237 905 8,197,215] 6,507,804) 7,681,822 
December - - - - -- 9,850,317 8,521,201] 6,638,424] 7,871,121 
ri... Meereres 107035 740 93 ,420 ,266'77 ,442,112190 277,153 
— — ~<e 


California Business Maintained at Highest Levels 
Since Early 1930, According to Wells Fargo Bank 
& Union Trust Co.—-Reports Work on Golden Gate 
International Exposition 93% Completed 


“Since the first of the year, general business activity in 
California, after allowing for the usual seasonal expansion, 
has maintained itself at the highest levels since early 1930,’’ 
said the Wells Fargo Bank & Union Trust Co., of San 
Francisco, in its monthly ‘Business Outlook” of May 20 
The bank added: 


At the beginning of May, the bank’s index (in which average California 
business activity for 1923-25 equals 100) stood at 109.8, as against 11l.la 
month earlier, 99.1 a year earlier, and 114.5 in May, 1930. The slight 
decline during the month of April was the resultant of moderate statistical 
recessions in industrial production, bank debits, and department-store sales, 
with the fourth element in the index, freight carloadings, holding even. 

Building expenditures continue in much larger volume than that of a 
year ago, the permits issued at 59 California cities ($63,971,304 for January- 
April) being 33% larger than corresponding 1936 figures. Consequent in- 
creases have pats Bree in the production of lumber, cement, plaster, tile, 
brick, and other building materials. 

Waterborne commerce, particularly intercoastal trade, has been ex- 
ceptionally active since the strike settlement early in February; during 
March, westbound tonnage through the Panama Canal set a new high 
monthly record. 


The bank also presented the following in its report on the 
progress of the work on the Golden Gate International 
Exposition, which is scheduled to open Feb 18, 1939: 

The May 15 progress report on the Golden Gate International Exposition, 
opening Fet. 18, 1939, indicates that work on the site—an artificial island, 
400 acres in extent, being built on the shcals in the middle of San Francisco 
Bay—is 93% complete. Construction of two exhibit palaces, to cost 
$800,000 and to be used after the Exposition as aviation hangars, is 70% 
complete; permanent administration building ($800,000, to be used later 
as a terminal), ferry slips (($450,000), and temporary exhibit buildings 
($7,000,000), are all well advanced; building of highway connections 
($600,000) between Exposition site and San Francisco-Oakland Bay Bridge 
is started. The total cost of the Exposition construction program is $16,- 
000,000; of construction and operation together, $25,000,000. 


ee ee 


Summary of Business Conditions in United States by 
Board of Governors of Federal Reserve System— 
Industrial Production Maintained at Recent High 
Levels in April and Early May 


According to the Board of Governors of the Federal Re- 
serve System, ‘“‘industrial activity in April and the first half 
of May was maintained at the relatively high level of reeent 
months. The general level of wholesale commodity prices 
declined somewhat, reflecting considerable reductions in 
prices of many raw materials and semi-finished products.” 

In its monthly summary of general business and financial 
conditions in the United States, based upon statistics for 
April and the first three weeks of May, issued May 26, the 
Board also had the following to say: 


Production, Employment, and Trade 


The Board's seasonally adjusted index of industrial production in April 
continued at 118% of the 1923-1925 average. Manufacturing production 
rose further, reflecting increased output of durakLle goods. Activity at 
steel mills was at a rate slightly higher than in March and about equal to 
that in the peak month of 1929. Automobile production continued to ex- 
pand. In the first three weeks of May output in these industries was 
maintained at the levels reached at the close of April. Increases in output 
in April were also reported for lumber and plate glass. At textile mills 
where output has been at a high level in recent months there was a slight 
reduction in activity. 

At bituminous coal mines output declined sharply following an increase 
in March, when consumers accumulated stocks of coal in anticipation of a 


strike. Crude petrcleum output, which had risen sharply from November 
to March, showed further growth in April. Production of most metals also 
increased. 


Value of construction contracts awarded, as reported by the F. W. Dodge 


Corporation, increased more than seasonally from March to April and con- 
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tinued higher than a year ago, reflecting, as in earlier months of the year, 
a larger volume of residential building and of other privately-financed work. 
Contracts awarded for publicly-financed construction have been consider- 
ably smaller in the first four months of this year than in the corresponding 
period of 1936. 

Employment rose further between the middle of March and the middle 
of April. There was a considerable growth in the number of persons em- 
ployed in manufacturing and on the railroads, little change in those em- 
ployed in the public utility industries and in trade, and a decline at bitumin- 
ous coal mines. At factories the principal increases in employment were 
reported by the steel, machinery, and automobile industries, while the num- 
ber employed in the clothing industry declined. Working forces at textile 
mills were maintained, although a decrease is usual at this season. Factory 
payrolls increased more than employment, reflecting chiefly further increases 
in wage rates. 

In April sales at department stores showed little change and mail order 
sales were also maintained at the March level, while sales at variety stores 
declined. 





Commodity Prices 


The general level of wholesale commodity prices, as measured by the 
index of the Bureau of Labor Statistics, declined from 88.3% of the 1926 
average at the beginning of April to 86.9 in the middle of May. Prices 
of nonferrous metals, steel scrap, cotton, and rubber declined considerably 
and there were also decreases in the prices of grains, cotton goods, silk, 
hides, and chemicals, while prices of shoes and clothing showed further 
small advances. Since the middle of May prices of hogs and pork have 
advanced sharply and grain prices have also risen. 


Bank Credit 


Following upon the final increase in reserve requirements, which became 
effective on May 1, excess reserves of member banks declined from $1,600 ,- 
000,000 to about $900,000,000, and in the first three weeks of May fluc- 
tuated around the new level. Adjustments by banks to the new requirements 
were reflected in a decrease in interbank balances and in a small increase in 
borrowings. The Federal Reserve System in April purchased $96,000,000 
of United States Government securities, for the purpose of easing the 
adjustment to the new requirements and preserving orderly conditions in 
the money market. 

Total loans and investments of reporting member banks showed a small 
decline from the middle of April through May 19. Holdings of United 
States Government obligations and other securities showed some decline, 
which was offset in part by increases in loans. 

While domestic interbank and United States Government deposits de- 
clined further, balances of foreign banks and other demand and time depos- 
its at reporting member banks increased. 

Money Rates 

The open-market rate on 90-day bankers’ acceptances, which between 
January and the latter part of March had advanced from 3-16 to 9-16%, 
was reduced to 4% on May 7, and the rate on nine-months Treasury bills 
declined to 0.62% on May 24 compared with a high point of 0.74% on 
May 3. Other short-term rates have shown little change in recent weeks. 
Yields on long-term Treasury and other high-grade bonds have declined 
somewhat. 


—— 
<p 





Factory Employment and Payrolls in Pennsylvania 
Increased Favorably from Mid-March to Mid-April 
—Gains Also Noted in Delaware Factories 


The number of wage earners on the rolls of Pennsylvania 
factories increased nearly 1% and the amount of wage dis- 
bursements rose over 5% from the middle of March to the 
middle of April, according to indexes compiled by the Fed- 
eral Reserve Bank of Philadelphia on the basis of reports 
received from 2,306 manufacturing establishments employ- 
ing 545,000 workers whose compensation averaged some $14,- 
870,000 a week. These changes were more favorable than 
usual, as declines of 1% in employment and 2% in payrolls 
ordinarily occur in this period. In an announcement issued 
May 17 the Bank also had the following to say: 

The increase in wage payments was due primarily to wage rate increases, 
which recently have been especially numerous in the iron and steel industry 
as well as in the case of industries producing building materials, silk an@ 
woolen fabrics, chemicals. paper containers, and food products. Employee- 
hours actually worked in 2,064 plants showed virtually no change from 
March to April, but were 28% greater than a year ago. Average weekly 
earnings have risen sharply since early March and in mid-April were the 
highest since the late fall of 1929. 

The preliminary index of employment in April was 91.8, and that of 
wage payments 103.1, relative to the 1923-25 average; compared with a 
year ago, these indexes registered gains of 16% and 41%, respectively. 
Estimates made from current reports and the census data indicate that 
in the payroll period covered by this report Pennsylvania manufacturing 
industries had in their employ 988,000 wage earners receiving approxi- 
mately $26,400,000 a week. 

Increased employment in April was most pronounced in the lumber, 
non-ferrous metal, and iron and steel groups. Increases in payrolls were 
particularly noticeable in the groups including iron and steel, lumber, 
nen-ferrous metal, chemical, and stone, clay and glass products. 

Employment and wage payments in durable goods industries expanded 
further in April, continuing a marked upward trend since early last year. 
Industries producing consumers’ goods, on the other hand, reported declines 
in employment and payrolls for the second successive month. In durable 
goods industries the April index of employment was 84.7 and that of 
wage earnings was 112.5, relative to the 1923-25 average; similar indexes 
for consumers’ goods were 99.9 and 95.3, respectively. 

As to employment conditions in factories in Delaware, the 
Philadelphia Reserve Bank stated: 

Delaware factories in April experienced gains of 3% in employment and 
7% in payrolls, as shown by reports from 80 establishments. Working 
time in 74 plants was nearly 5% greater than in March. Comparisons 
with a year ago show that the number of wage earners increased 30% 
and the amount of wage disbursements rose 46%. 

a 


Contra-Seasonal Gains Noted in Industrial Employ- 
ment and Payrolls in Illinois During April 


According to a statistical summary of data submitted to 
the Division of Statistics and Research of the Illinois De- 
partment of Labor by 6,344 reporting manufacturing and 
non-manufacturing enterprises in Illinois, employment in 
that State in April increased 0.5 of 1% over March and 
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payrolls 3.4%, it was announced on May 26 by Peter T. 
Swanish, Chief of the Division. “The rates of change in 
both employment and total wage payment,” Mr. Swanish 
said, “represents contra-seasonal increases.” He explained 
that for the 14-year period, 1923-36, inclusive, the records of 
the Division of Statistics and Research show that the aver- 
age March-April changes in employment and total wages 
paid were decreases of 0.8 of 1% and 0.6 of 1%. Mr. 
Swanish also noted: 

The changes in the number of workers employed and total wage pay- 
ments during the three months February-April of this year point to 
further net growth in industrial activity in Illinois. 

In comparison with April, 1936, the April, 1937, indexes show increases 
of 13.9% in employment and 28.9% in total wage payments. The index 
of employment for all reporting industries rose from 77.6 in April, 1936, 
to 88.4 in April, 1937, while the index of payrolls rose from 64.1 to 82.6 
during the same period. 

The reports of wage increases received by the Division of Statistics and 
Research during the month of April are exceptionally noteworthy. The 
395 reports showed that wage rate increases during April affected the 
pay envelopes of 150,424 workers, or 23.1% of the number reported em- 
ployed. The weighted average rate of increase was 10.4%, the same 
as in March. The records of the Division show that the number of per- 
sons affected by wage increases during the month of April of this year 
was greater than the total number of persons affected during the entire 
year of 1936, or in any one month of the three years prior to 1936. 


Changes in Employment and Total Wages Pair, According to Sex 
Reports from 4,258 industrial enterprises which designated the sex of 
their working forces showed increases of 0.2 of 1% and 0.1 of 1% in the 
number of male and female workers employed, respectively, during April 
as compared with March. Total wage payments to male workers increased 
3.4%, while total wages paid to female workers increases 2.6%. . . . 


Average Weekly Earnings—April 

Weekly earnings for both sexes combined in all reporting industries 
averaged $27.35; $30.10 for men and $16.59 for women. In the manu- 
facturing industries average weekly earnings were $27.97 for male and 
female workers combined; $30.48 for male and $17.01 for female workers. 
In the non-manufacturing industries, weekly earnings averaged $25.86 for 
both male and female workers; $26.16 for male and $14.96 for female 
workers. 

Changes in Man-Hours During April as Compared with March 

For male and female workers combined, in all reporting industries, the 
total number of man-hours decreased 0.5 of 1%. Total hours worked by 
male workers during April decreased 1.2%, while total hours worked by 
female workers decreased 2.1%. 

In the manufacturing classification of industries, 2,157 enterprises 
reported man-hours for male and female workers combined, and in these 
enterprises the total hours worked were 0.1 of 1% less in April than 
in March. 

Hours worked in 2,036 manufacturing establishments reporting man-hours 
for male and female workers separately, decreased 0.1 of 1% for male 
workers and decreased 2.7% for female workers. 

In the non-manufacturing group, 1,741 enterprises reported a decrease 
of 2.1% in total man-hours worked by male and female workers com- 
bined. Within this classification of industries, 1,802 concerns showed a 
decrease of 6.7% in the total man-hours worked by male and an increase 
of 1.6% in the total number of man-hours worked by female employees. 

Average actual hours worked in April by 507,756 wage earners in the 
3,898 enterprises reporting man-hours were 41.2 as compared with 41.7 
in March. 

In the manufacturing establishments, the average hours worked in April 
were 41.4 as compared with 41.9 in March, or a decrease of 1.2%. 

In the non-manufacturing classification, the average number of hours 
worked per week during April was 40.4, or 1.2% less than in March. 


— 





Weekly Report of Lumber Movement, Week Ended 
May 22, 1937 


The lumber industry during the week ended May 22, 
1937, stood at 88% of the 1929 weekly average of production 
and 78% of 1929 shipments. Reported new orders were 
somewhat below the preceding week and only 1% heavier 
than in the corresponding week of 1936. Shipments and 
production were about the same as the previous week and 
above similar weeks of 1986. Reported production is run- 
ning the heaviest of any weeks of this year or last. During 
the first 20 weeks of 1987 to date, production was 5% above 
similar weeks of 1986; shipments were 11% above ship- 
ments of the 1936 period, and new orders were 8% above 
orders reported in the 1936 period. In the 20 weeks ship- 
ments were 11% above production and orders 7% above 
production. National production reported for the week 
ended May 22 by 3% fewer mills was 0.4% below the output 
of the preceding week; shipments were 0.3% above ship- 
ments of that week; new orders were 6% below that week’s 
orders, according to reports to the National Lumber Manu- 
facturers Association from regional associations covering 
the operations of important hardwood and softwood mills. 
Reported new business during the week ended May 22, 1937, 
was shown by mills reporting for both 1937 and 1936 as 
14% above the corresponding week of 1936; shipments were 
16% above shipments of last year’s week, and new orders 
were 1% above orders of that week. The Association fur- 
ther reported : 

During the week ended May 22, 1937, 552 mills produced 288,601,000 
feet of hardwoods and softwoods combined; shipped 264,584,000 feet; 
booked orders of 223,433,000 feet. Revised figures for the preceding week 
were: Mills, 566; production, 289,596,000 feet; shipments, 263,824,000 
feet ; orders, 237,625,000 feet. 

All regions but Northern hardwood reported both orders and shipments 
below production during the week ended May 22. All but Southern pine, 
West Coast, Southern hardwoods and Northern hardwoods reported orders 
above those of corresponding week of 1936; all but Southern pine, Southern 
cypress and the two hardwood groups reported shipments above similar 
week of 1936, and all but Southern cypress, Northern pine and Northern 
hardwoods reported production above the 1936 week. 
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Lumber orders reported for the week ended May 22, 1987, by 465 soft- 
wood mills totaled 214,894,000 feet, or 28% below the production of the 
same mills. Shipments as reported for the same week were 254,342,000 
feet, or 8% below production. Production was 277,296,000 feet. 

Reports from 105 hardwood mills give new business as 8,539,000 feet, 
or 9% below production. Shipments as reported for the same week were 
10,242,000 feet, or 24% below production. Production was 11,305,000 feet. 

Identical Mill Reports 

Last week’s production of 456 identical softwood mills was 276,198,000 
feet, and a year ago it was 240,556,000 feet; shipments were, respectively, 
253,404,000 feet and 215,868,000 feet, and orders received, 214,576,000 
feet and 212,482,000 feet. In the case of hardwoods, 83 identical mills 
reported production last week and a year ago 9,063,000 feet and 9,600,000 
feet; shipments, 7,869,000 feet and 9,546,000 feet, and orders, 7,220,000 
feet and 8,197,000 feet. 

——_<g——__——_. 


Retail Purchases of Motor Vehicles During First Four 
Months Set new all Time Record 

More motor vehicles were purchased by highway users in 
the United States during the first four months of this year 
than in any corresponding period in the history of the in- 
dustry. This and other new records for motor industry 
operations were reported on June 3 by Alfred Reeves, Vice- 
President and General Manager of the Automobile Manu- 
facturers Association at the Annual Meeting of that organiza- 
tion held in the General Motors Building at Detroit. 

The industry’s total retail sales of passenger cars and 
trucks for the first four months of this year amounted to 
1,502,963 units—Mr. Reeves announced. This eclipsed 
the previous record of 1,480,031 units set by the industry in 
1929. The industry’s retail sales this year are 13% above 
the same period of 1936. 

The figures on retail sales are summarized below: 


Retail Motor Vehicle Sales in United States 


Apel DE ki ndsnvicdundwnddeenbsekehnhotpebeensanehed wee 459,780 
snp etm eR eatin mc <a PNR AS 482,135 
BE ttc tbe ncdecnocatwesindddvudcesaueseunsesees 457,314 
OE SD. cttanes eden sateen seseeeeadenasetedeacks ,502, 

SG Eo 0a is dinioh6054e60bksesdbasedusneseentanses 1,322,952 





Petroleum and Its Products—Crude Oil Output Sets 
New Peak—-House Passes Connally Act Extension— 
Oil Conspiracy Charge Voided—Taxes on Oil In- 
dustry Rise 

An increase of 23,250 barrels in daily average crude oil 
production during the final week of May established a new 
record high of 3,573,700 barrels, the American Petroleum 
Institute report disclosed. The new high was 230,800 barrels 
above estimated May requirements of 3,332,900 barrels set 
by the United States Bureau of Mines and 629,750 barrels 
above actual production in the corresponding 1936 period. 

All major States—with the exception of California—par- 
ticipated in the increased total with most of them producing 
in excess both of their State quotas and the levels recom- 
mended by the Bureau of Mines. Sharpest expansion was 
shown in Oklahoma where an increase of 11,100 barrels 
lifted output to 660,800, in contrast to the State quota of 
622,700 barrels, which is the same as the May level sug- 
gested for Oklahoma by the Bureau of Mines. 

Texas production, rising 8,400 barrels during the week, 
totaled 1,433,300 barrels, compared with the Railroad Com- 
mission’s allowable of 1,411,236 and 1,340,800 barrels 
recommended by the Federal agency. Louisiana gained 4,150 
barrels to 246,600 barrels, which is higher than the State 
quota of 240,900 but substantially below the Federal figure 
for the State of 249,400 barrels daily during May. Kansas, 
with production up 5,100 barrels, reported total output of 
202,650 barrels, against the joint State-Federal allowable of 
187,100 barrels. 

Wyoming entered the spotlight with a 6,400-barrel reduc- 
tion in daily average production to 800 barrels above the 
Federal level of 49,800 barrels daily. The State, with the 
exception of New Mexico and California, both of which 
showed nominal recessions, was the sole reporting area to 
show any major loss in production during the week. Cali- 
fornia, at 658,100 barrels daily, was 100 barrels lower, and 
compared with 602,230 fixed by recommendation of the 
Central Committee of California Oil Producers and the 
Bureau of 583,300 barrels. 

A decline of 394,000 barrels in stocks of domestic and 
foreign crude oil—the first net withdrawal since the week 
ended January 23 which saw the establishment of a new 15- 
year low in inventories—during the week ended May 22 
paves holdings to 304,971,000 barrels, the United States 

ureau of Mines reported on June 2. Since January 23 stocks 
have risen some 18,000,000 barrels as week-by-week new 
highs in daily average crude production diverted millions of 
barrels of crude to empty storage tanks. 

The Dies bill extending the Connally “‘hot oil’’ act for two 
years was sent to a House-Senate conference committee for 
adjustment of differences with a permanent measure passed 
by the Senate, a United Press dispatch from Washington— 
— in the New York ‘‘World-Telegram”’ of June 4 re- 

rted. 
pOeThe House passed the Dies bill late yesterday, 118 to 
92,” the dispatch stated. Representative Martin Dies (D. 
Texas) its sponsor, said he expected the conference committee 
probably would agree upon a four to seven-year extension. 
Extension of the legislation is part of the Federal Govern- 
ment’s attempt to prevent the gutting of oil markets with 
products obtained in violation of various State regulations. 
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“The bill otiginally was enacted to control illegal practices 
in production and sale of oil. It was aimed at so-called 
“bootleggers’”” who produced more oul than their quota re- 
strictions allowed and disposed of it illegally.” 

Pacific Coast private reports indicated that the possibility 
of a small increase being posted for California crude is daily 
strengthening. While crude in many fields commands a pre- 
mium over the posted price, there has been no change in the 
official postings since early in 1936 when prices were lifted. 
The gasoline market, the reports indicated, is rapidly ap- 
proaching the point where it could absorb the necessary in- 
crease to justify higher crude prices. 

The Washington Supreme Saavt on Thursday handed 
down a unanimous decision upholding the lower court rulings 
denying validity of the State’s charges that virtually all 
operating oil companies in the State were guilty of con- 
spiracy. The fight against the oil companies has been in 
progress since 1935 when the State started its attempt to 
disenfranchise the companies on the conspiracy charges. 
The State Supreme Court ruling, however, put a decisive 
end to the action. 

Taxes paid to Federal and State Governments by and 
through the petroleum industry have averaged approxi- 
mately eight times the industry’s earnings in the past decade, 
according to a study of the relationship between petroleum 
taxes and earnings carried out by the American Petroleum 
Industries Committee, which found that the estimated oil 
tax bill of 1936 totaled $1,180,876,256, or approximately 
three times the 1927 tax bill of $398,922,804. In 1936, the 
tax collector received a return in taxes of about 8.62% on 
the industry’s capital investment, or more than three times 
the industry’s own return, and during the past decade has 
enjoyed a return of about 6.57%, whereas the industry 
averaged 0.83%. 

The study disclosed that in the six-year period 1931-1936, 
taxes on the industry and its products reached the total of 
$5,785,661,369, whereas the industry had a net loss of 
$37,757,824. In the 10-year period 1927 through 1936, 
earnings were estimated at only 12.57% of taxes. Estimated 
earnings totaled $1,002,017,051, taxes $7,968,417,930. 

Particularly heavy losses were sustained in 1931, 1932 and 
1933. Improved earnings in 1936 offset these losses to a 
degree, but still the return on the industry’s invested capital 
in 1936 was estimated only at 2.54%. Earnings of the in- 
dustry, even in boom years, apparently never were above 
5% on invested capital, whereas taxes in 1936 alone amounted 
to 8.62%, or more than three times 1936 earnings. In 1922, 
taxes were only 1.65% of the investment but have grown 
steadily despite the depression. 

There were no crude oil price changes. 

Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


WOE, Fis nc cssnnssisesivnsa $2.67 ' Eldorado, Ark., 40.-.-.-.-.---.-- $1.27 
Lima (Ohio Oil Co.)..----------.. 1.25| Rusk, Texas, 40 and over...-.--...- 1.35 
Coi b PRK wbccaesessvecoassee 1.42 SE -<éabsgveceneceeuscesoe 1.09 
Cin tics a6nedenenadecnsecence 1.35 | Central Field, Mich....-...--.--- 1.42 
Western Kentucky.---..--.------.- 1.40 | Sunburst, Mont. -.-.--...------. 1.20 
Mid-Cont't, Okla., 40 and above... 1.30) Huntington, Calif., 30 and over.... 1.2 

Rodessa, Ark., 40 and above-.-...-.- 1.25| Kettleman Hills, 39 and over.-.---- 1.40 
Smackover, Ark., 24 and over...._ 0.90 | Petrolia, Canada... .......--.--- 2.10 


REFINED PRODUCTS—NEW YORK OITY GASOLINE PRICES 
ADVANCED—CONTRACT FUEL OIL PRICES HIGHER— 
DIESEL OIL ADVANCED—MOTOR FUEL STOCKS DIP 


Standard Oil Co of New York, marketing subsidiary of 
Socony-Vacuum Oil Corp , posted an advance of 44-cent a 
gallon on all grades of gasoline and all methods of delivery 
in the Metropolitan New York area June 1, effective June 3. 
Other companies met the advance immediately. 

Fuel oil prices for the New York City area posted b 
major companies in mid-week carried No. 1 at 9 cents, wit 
a 10-cent top; Nos. 2, 3 and 4 at 7% cents, with an 8 %-cent 
top in the tank-wagon market, or more than 1 cent above 
last year’s top price. In the New York Harbor tank-car 
market, the new prices were 6.30 cents a gallon for No. 1, 
and 5.30 cents for Nos. 2, 3 and 4. 

Other increases in the refined field during the week took 
in the New England and Atlantic Coast territory. Standard 
Oil of New Jersey on Wednesday lifted Diesel oil and heavy 
marine Diesel oil 10 cents a barrel to $2.20 at New York, 
Baltimore, Norfolk and Charleston. Boston prices were 
up 10 cents to $2.25. Other companies met the advances. 

Standard of New Jersey on June 2 also posted prices of 
Esso-heat medium fuel oils 144-cent a gallon at New York, 
Baltimore, Norfolk, Charleston and Wilmington and heavy 
heating oil the same amount at the first three ports. Light 
industrial fuel oils were lifted 4-cent at New York, Balti- 
more and Charleston. Colonial-Beacon, the New England 
marketing subsidiary of New Jersey Standard, made corre- 
sponding increases in its territory. 

Seasonal expansion in consumption of motor fuel gains 
momentum, the figures for the May 29 period (which did 
not include the heavy week-end holiday demand) disclosing 
a dip of 323,000 barrels in holdings of finished and un- 
finished gasoline, according to the American Petroleum 
Institute report, which set the total at 79,504,000 barrels. 

Total holdings at refineries were off 648,000 barrels during 
the final week of May, against a gain of 378,000 barrels in 
bulk terminal stocks. A decline in inventories of unfinished 
gasoline of 53,000 barrels brought the net reduction for the 
323,000-barrel total. Holdings of gas and fuel oils were up 
1,112,000 barrels in keeping with the usual seasoning trend, 
rising to 96,223,000 barrels. 
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Refinery operations backed away 1.3 points from the 

record high of 84.1% set in the previous week, reporting 

units placing the rate at 82.8% of capacity. Daily average 

runs of crude oil to stills dipped 45,000 barrels to 3,245,000 

barrels. A 20,000-barrel cut in daily average production of 

cracked gasoline pared the total to 730,000 barrels. 
Representative price changes follow: 

June 1—Standard Oil of New York posted a -cent increase in all grades 
and deliveries of gasoline in the metropolitan New York City area, effective 
June 3. 

June 2—Standard of New Jersey lifted Diesel oil and heavy marine Diesel 
oil 10 cents a barrel to $2.20 at New York, Baltimore, Norfolk and Charles- 
ton. Boston was lifted 10 cents to $2.25. 

June 2—Standard of New Jersey advanced Esso heating oil medium 
\-cent a gallon at New York, Baltimcre, Norfolk, Charleston and Wil- 
mington. Heavy heating oil was also up 4-cent at the first three ports 
while industrial heating oil was lifted 4-cent at New York, Baltimore and 
Charleston. Colonial-Beacon, Standard subsidiary, made similar advances 
throughout its New England territory. 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York — New York— Other Cittes— 
Stand. Oil N. J..$.07\% | ee .07 34 | Chicago - - - - - $.05 -.05% 
Socony-Vacuum.. .08 Mt, 4mceacecus 084% |New Orleans. .06 4-.07 
Tide Water Oil Co .084% Shell Eastern... .07%4}|Gulf ports--- 05% 
Richfield Oil(Cal.) 07 %4 Teiads<s 05 -.05% 
Warner-Quinlan.. .074% 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 





New York— | North Texas ...---- $.04 |New Orleans.$.05}4-.0534 
(Bayonne) -- - - - - - $.05% | Los Angeles... .034%-.05 | Tulsa.....--- 03 %-. 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne) — Cauifornia 24 plus D New Orleans C------ $1.05 
pO ea 1.35 $1.00-1.25| Phila., Bunker C__-_- 1.35 
Diesel 28-30 D_.-.. 2.20 
Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— | Chicago | Tulsa .-$.02 %-.03 
RS @ in donc at $.04% a $.053 
Gasoline, Service Station, Tax Included 
z New York. .--.-- $.19 Newark... css«< $1.65 Ds nhesceune $.175 
z Brooklyn ------ 19 6 cman ened one Rccucaessee 177 
z Not including 2% city sales tax 
—_———_—_g—— 


Daily Average Crude Oil Output Rose 23,250 Barrels in 
Week Ended May 29 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
May 29, 1937, was 3,573,700 barrels. This was a gain 
of 23,250 barrels from the output of the previous week. The 
eurrent week’s figures remained above the 3,332,900 barrels 
ealeulated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various oil- 
producing States during May. Daily average production for 
the four weeks ended May 29, 1937, is estimated at 3,541,300 
barrels. The daily average output for the week ended 
May 30, 1936, totaled 2,943,950 barrels. Further details, 
as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended May 29 totaled 1,244,000 barrels, 
a daily average of 177,714 barrels, compared with a daily average of 104,429 
barrels for the week ended May 22 and 153,357 barrels daily for the four 
weeks ended May 29. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended May 29 totaled 256,000 barrels, a daily average of 36,571 barrels, 
compared with a daily average of 7,857 barrels for the week ended May 22 
and 23,107 barrels for the four weeks ended May 29. 

Reports received from refining companies owning 88.8% of the 4,084,000 
barrel estimated daily potential refining capacity of the United States, in- 
dicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,245,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 79,498,000 barrels of finished and un- 
finished gasoline and 96,223,000 barrels cf gas and fuel oil. 

Cracked gasoline production by companies owning 94.8% of the potential 
charging capacity of all cracking units indicates that the industry as a whole, 
on a Bureau of Mines’ basis, produced an average of 730,000 barrels daily 
during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 





June 5, 1937 


CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED MAY 29, 1937 


(Figures in Thousands of Barrels of 42 Gallons Each) 
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Datly Refining Crude Runs Stocks of Finished and 

Capacity to Sttlls Unfinished Gasoline Stocks 

of 

District —_—_——— Finished Unfin'd| Gas 

Poten- Reporting Daily |P. C.|—— 0, and 

tial |— —j| Aver- |Oper-| At Re- ;Terms.,|Nap'tha| Fuel 

Rate Total \P. C.| age ated | finertes| &c. Distt. ou 
East Coast... 669 669}100.0 551] 82.4 5,657} 12,131 1,188] 6,648 
Appalachian. 146 129] 88.4 110} 85.3 1,291 1,335 231 636 
Ind., Ill.,Ky. 507 467| 92.1 453) 97.0} 9,674) 2,936 1,232 5,009 

Okla., Kan., 

a ein it 449 380) 84.6 289) 76.1 5,402} 2,780 601 3,039 
Inland Texas 355 201} 56.6 153] 76.1 1,371 162 434 1,504 
Texas Guilf-- 793 757) 95.5 707| 93.4 8,369 263 1,752} 6,662 
La. Gulf---- 164 158} 96.3 144] 91.1 648 455 272] 1,995 
No. La.-Ark. 91 58} 63.7 42| 72.4 305 54 82 362 
Rocky Mtn. 89 62} 69.7 54] 87.1 1,920 108 748 
California. -_- 821 746| 90.9 501} 67.2} 10,843} 2,214 1,236] 67,363 
Reported --- 3,627) 88.8 3,004} 82.8] 45,480} 22,330) 7,136) 93,966 
Est. unrepd- 457 241 3,741 610 201} 2,257 
xEst.tot.U.S. 

May 29 '37 4,084 4,084 3,245 49,221) 22,940] 7,337] 96,223 

May 22 '37 4,084} 4,084 3,290 49,869] 22,568] 7,390] 95,111 
U.S.Bu.ofM. 

x\Viay 29 '36 z2,924 42,645! 22,151 6,9321101,722 

x Estimated on Bureau of Mines basis. z May 1936 daily average. 

a 


Production of Coal During Week Ended May 22, 1937 


The total production of soft coal during the week ended 
May 22 is estimated at 7,280,000 net tons, according to the 
weekly coal report of the U.S. Bureau of Mines. Compared 
with the preceding week, this shows but little change—an 
jnerease of 60,000 tons, or less than 1%. Production in 
the corresponding week of 1936 amounted to 6,819,000 tons. 

Anthracite production in Pennsylvania during the week 
ended May 22 is estimated at 1,406,000 net tons. This is a 
gain of 29,000 tons, or 2.9% over the preceding week, and 
compares with 939,000 tons produced in the corresponding 
week of 1936. 

ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (IN NET TONS) 





Week Ended— May 22, 1937 | May 15, 1937 


May 23, 1936 





Bituminous coal: a 
Total, including colliery fuel. -- -- 7,280,000 
Ree SE oo csc ceueens 1,213,000 

Pennsylvania anthracite: b 
Total, including colliery fuel- ---- 


7,220,000 
-203 ,000 


6,819,000 
1,136,000 


_ 


1,046 ,000 


_ 


,017,000 989 000 




















eee ere 174,300 169,500 164,800 

Commercial production.c----.-.-- 996 ,000 996 ,00O0 942,000 
Beehive coke: 

rf 2. ere 74,400 82,800 20,100 

Pt ne... 26 -cansnnnadee 12,200 13,800 3,350 

Calendar Year to Date— 1937 1936 1929 
Bituminous coal: a 

Total. including colliery fuel. --.-.- 181,946 ,000 161,492,000 205,295,000 

oo Eee eee 1,514,000 1,344,000 1,697 ,000 
Pennsylvania anthracite: b 

Total, including colliery fuel- - - - - #£ 4 # 

Pe OD, Pe cae ee ces # 3) 6 

Commercial production.c------- # rd 6 
Beehive coke: 

Yo £2.20 oo 1,471,000 545,000 2,530,800 

Dally average... ...-..-.-.-- ee 12,058 4,467 20,744 








a Includes lignite, coal made into coke, and local sales. b Includes washery and 
dredge coal, and coal shipped by truck from authorized overations. Estimates 
based on railroad carloadings and current production reports furnished through 
trade association and Statesources. c Excludescolliery fuel. d Subject to revision. 
e Revised. f Adjusted to make comparable the number of working days in the 
three years. ¢ Comparable data not yet available. 


ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES (IN 
THOUSANDS OF NET TONS) 


[The current weekly estimates are based on railroad car loadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from 
district and State sources or of final annuai returns from the operators.]} 





















































B. of M., Four 
Dept. of State Week Change Weeks Week 
Intertor | Allowable| Ended from Ended Ended 
Calcu- May 1 May 29 | Prevtous| May 29 | May 30 
lations 1937 Week 1937 1936 
(May) 
Oklahoma. .__....----}| 622,700] 622,700] 660,800)+11,100} 654,100} 531,600 
DR wkecbisccdane 187,100] 187,100} 202,650} +5,100} 196,260} 155,300 
Panhandle Texas. - --- 83,374 87,100} +2,150 79,600 62,450 
North Texas-_-.-.---- 66,528 74,050 +200 72,900 58,850 
West Central Texas-.- 65,350 32,950 +100 32,850 25,450 
Wert Tena... «....-<- 187,915} 209,900} +1,350| 209,200] 177,700 
East Central Texas. .- 120,153] 124,050] +1,200} 122,550 51,850 
a Ee 459,300] 462,200 +750} 461,050} 435,650 
Southwest Texas- ---- 226,862] 236,350) +2,100} 233,250) 150,950 
Coastal Texas. ---.---- 201,754| 206,700 +550] 205,200} 182,850 
Total Texas.....--- 1,340,800] 1 ,411,236]1,433,300] +8,400]1,416,600]1,145,750 
North Louisiana- - - - - - 78,750} +2,600 76,950 84,600 
Coastal Louisiana- - - - 167,850} +1,550} 169,300} 148,650 
Total Louisiana._.-| 249,400} 240,900] 246,600] +4,150] 246,250] 233,250 
Arkansas. ....-.-.--- 28,500 27,150] +50] 27,200] 29,850 
DNL 3 sc ened ass ox 117,400 119,650} +1,500} 117,300] 114,600 
EE Kc aanesohiag 34,900 44,450 +200 44,500 32,950 
. ae 49,000 49,800} — 6,400 53,000 36,150 
Ls cawnece ane 15,200 15,400 —700 16,100 17,050 
CN 6 hao wbbdads 4,800 = 3,950 4,600 
New Mexico. --.-.--.--- 99,800} 114,000] 112,200 —50} 112,500 74,850 
Total east of Calif. _|2,749,600 2,915,600] + 23 ,350|2 ,887 ,700}2 375,950 
CORRIORIS. 6. cc io css 583,300] x602,230| 658,100 —100} 653,600} 568,000 
Total United States. !3.332,900 3.573.700! +23,250'3,541,300!2,943,950 





x Recommendation of Central Committee of California Oil Producers 
Note—The tigures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 
































Week Ended— 
State May 
May 15, May 8 ;\May 16;May 18,;May 18] Aver. 

1937 p| 1937 p| 1936 r| 1935 1929 1923 4 

Si vin cedsssenedtbenadesess 2 2 3 2 s s 
pO ROR SR eee tree 100 57 215 183 333 398 
Arkansas and Oklahoma. -.-.-.-.- 8 8 14 14 49 66 
ES Rae 100 82 64 63 109 168 

Georgia and North Carolina. ---- 1 1 * * s s 
0, ee a ee ere 516 508 583 538 813] 1,292 
SINS 2 5.02 betaine ma amieanice 218 199 247 233 299 394 
SE. cciddcucinbdwenedanokes 32 28 46 53 56 89 
Kansas and Missouri_-..-.--.-.-- 71 74 74 73 90 131 
Kentucky— Eastern. _....------ 783 788 710 537 834 679 
tn... . Sachenéadodcuuaad 123 123 92 110 193 183 
RRs bnicsndevacsdoaueet 19 17 26 20 42 47 
0 EERE ESOS —- 1 1 3 12 14 12 
C2 2; i seucadebocacanbae 41 33 35 42 47 42 
pO ee eee ree 30 27 26 21 46 57 
North and South Dakota-.-.-.---- 18 16 10 17 s12 sl4 
lL hae RE A Es SEES, © 443 428 314 360 389 860 
Pennsylvania bituminous --....-}| 2,084} 2,037 1,865] 1,554) 2,685] 3,578 
[, 78 52 80 72 95 121 
RE ca asaduaanehasandowk 16 14 15 12 18 22 
CED atc lés bores a se euss 27 31 36 27 52 74 
We: be souswedes en ee amen 234 223 172 155 230 250 
PE, x itiebe cn chew 28 25 23 19 38 44 
West Virginia—Southern_a. _- 1,620 1,596 1,485 1,205 1,873 1,380 
Pic. . scnncecnnasinnes 565 554 532 456 686 862 
WR ech eeeehe oe ka maxs 61 56 74 93 96 110 
Other Western States.c......-..- 1 a * 1 83 s5 
Total bituminous coal_._----.| 7,220 6,980! 6,744] 5,872! 9,102! 10,878 








a Includes operations on the N. & W.; C. & ©.; Virginian; K. & M.; B. C. & G.; 
and on the B. & O. in Kanawha, Mason and Clay Counties. b Rest of State, 
including the Panhandle District and Grant, Mineral and Tucker Counties. c In- 
cludes Arizona, California, Idaho, Nevada ana Oregon. d Average weekly rate 
for entire month. p Preliminary. r Revised. s Alaska, Georgia, North Carolina 
and South Dakota included with “other Western States.’’ 

* Less than 1,000 tons. 
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Fair Inquiry for Lead—Copper Quiets Down on 
Unsettlement in London Prices 


‘Metal & Mineral Markets” in its issue of June 3 reported 
that demand for lead was in fair volume, but copper and zine 
were inactive during the last week. Buying interest in tin 
was light. Strike news in the steel industry disturbed buyers 
of metals and a fresh war-seare from Spain also gave the 
market a setback, particularly abroad. The Spanish de- 
velopments caused London prices to drop sharply on May 31, 
but as the political tension relaxed quotations soon steadied 
A revision of the proposed British tax on rearmament profits 
is now being considered, which greatly encouraged London 
operators in metals. “‘“M. & M. M’s.”’ index number for 
non-ferrous metal prices for May was 93.25, against 98.62 
in April and 103.78 in March. The publication further 
reported: 

Copper 

The rumored price rise in copper of the previous week faded as the London 
market continued to ease during the last week and consumers here became 
less excited. Sales for the period were 5,982 tons, compared with 18,299 
tons in the previous week. During May 43,130 tons were sold, against 
26,141 tonsin April. Thespot position continues tight and the price firm at 
14c., Valley. Producers estimate that deliveries in May were slightly lower 
than in April. 

The Ways and Means Committee delayed action on June 2 on extension 
of the excise taxes, disagreement centering on oil and automobile taxes, 
but announcement of a resclution covering these and the copper tax is 
expected soon. 

Developments in the Spanish situation over the holiday are thought to 
have influenced speculators and consumers abroad to buy copper on June 1. 
Yesterday's (June 2) higher market in London, the trade believes, was in- 
fluenced by Prime Minister Neville Chamberlain's action in withdrawing 
the proposed tax on growth of profits. 

No announcement has been made on the London meeting of foreign pro- 
ducers. 

Stocks of copper in United Kingdom official warehouses on May 22 
totaled 16,186 long tons, of which 12,081 consisted to refined and 4,105 of 
unrefined. 

Lead 

Sales of lead for the last week amounted to 6,428 tons, which was ac- 
cepted as a satisfactory showing under present conditions. This total com- 
pares with 4,660 tons in the preceding week. The buying was well di- 
versified among the important consuming outlets for the metal, and, through 
July delivery was specified on a good part of the business, inquiry for 
prompt and June continued in evidence. Some producers believe deliveries 
of refined lead for May will exceed 50,000 tons and that surplus stocks again 
were reduced. 

The undertone of the market was firm in all directions, particularly in 
view of the fact that one producer is still offering lead in a moderate way 
because of an intake problem. Quotations held at 6c., New York, which 
was also the contract settling basis of the American Smelting & Refining 
Co., and at 5.85c., St. Louis. Sales were reported by St. Joseph Lead 
in the Eastern market at a premium. 

London prices were unsettled for a time on developments in Spain. Sta- 
tistically, foreign lead is said to be in an excellent position. World produc- 
tion of lead in April, excluding Spain, totaled 151,597 short tons, againsc 
148,659 tons in March. 

Zinc 

Deliveries of common grades of zinc to consumers for the week ended 
May 29 continued tin good volume, totaling 7,428 tons. The strike at some 
of the independent steel mills forced some galvanizers to defer deliveries. 
Sales of zinc for the week were in moderate volume, all business in Prime 
Western being booked at 6.75c., St. Louis. The spot position for all grades 
continued firm. 

The weakness in London on Monday, May 31, naturally caused some 
uneasiness here but had no influence on prices, as that market firmed up 
on the following day. 
re Tin 

Continued serious labor difficulties in the steel industry seemed to have 
@ greater influence on buyers of tin than the developments abroad. De- 
mand for tin was quiet all week. Prices steadied, however, on higher 
quotations in London, spot Straits settling at 56.375c., against 56c. a week 
previous. 
wiThe statistics for May were better than expected, the world's visible sup- 
ply showing a reduction of 872 tons. The visible supply at the end of May, 
including the Arnhem and Eastern carry-overs, was 23,721 long tons, against 
24,593 tons a month previous and 18,380 tons a year ago. Deliveries of tin 
in the United States during May amounted to 6,425 tons, against 6,995 
tons in April and the peak for the year of 9,080 tons in March. 

@ Chinese tin, 99%, was nominally as follows: May 27th, 54.625c.; 28th, 
54.500c.; 29th, 54.500c.; 31st, holiday; June Ist, 54.750c.; 2d, 55.250c. 
DAILY PRICES OF METALS (“E. & M. J." QUOTATIONS) 


























Electrolytic Copper |Stratts Tin Lead Zine 
Dom.,Refy.,Ezp., Refy.| New York | New York, St. Louts | St. Louts 
Mae F7 .0+«- 13.775 14.175 55.750 6.00 5.85 6.75 
May 28....-. 13.775 14.100 55.625 6.00 5.85 6.75 
May 29.-.-.-. 13.775 14.100 55.625 6.00 5.85 6.75 
REGT Blece<« Holiday 13.750 Holiday Holiday Holiday Holiday 
June 1..... 13.775 13.800 55.875 6.00 5.85 6.75 
June 2..-..- 13.775 14.000 56.375 6.00 5.85 6.75 
Average._!' 13.775 13.988 55.850 6.00 5.85 6.75 











Average prices for calendar week ended May 29 are: Domestic copper f.o.b. 
refinery, 13.775c.; export copper, 14.188c.; Straits tin, 56.092c.; New York lead, 
6.00c.; St. Louis lead, 5.85c.; St. Louis zinc, 6.75c.; and silver, 44.975c. 

The above quotations are ‘‘M. & M. M.'s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced 
to ™~ basis of cash, New York or St. Louis, as noted. All prices are in cents per 
pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 


Daily London Prices 





























Copper, Std. oor Tin, Std. Lead Zine 
0. 

Spot | 3M | (Bid) | Spot | 3M Spot | 38M Spot | 3M 
May 27...-..- 61 58% 64 24934] 24834] 2334 | 23'Ny6 | 22% | 23% 
May 28....--. 60% | 58% 64 248 %4| 247%) 24 23% | 22% | 23 
May 31..-.-.-.-- 58 57316 62 24534} 24434] 23716 | 23516 | 22% | 22% 
June 1...--..- 59% | 58% 64 249%] 248 23% | 23% | 22% | 2215;, 
June 2....... 61% | 59% 64 255 254 24716 | 24516 | 231 | 23% 





Prices for lead and zinc are the official prices for the first session of the London 
Metal Exchange; prices for copper and tin are the official closing buyers’ prices. 
All are in pounds sterling per long ton (2,240 Ib.). 


Chronicle 3757 


Steel Production Declines to 7714% as a result of 
Strikes 


The “Iron Age’”’ in its issue of June 3 reported that as a 
result of strikes that have wholly or partially shut down 
plants of three major steel companies, the ingot production 
rate has declined to 774%, compared with a revised figure 
of 85% for last week. This is the lowest rate at which the 
steel industry as a whole has operated this year. The 
Youngstown district, where average operations are down to 
45% from 84% before the strike, is the hardest hit; the 
Cleveland-Lorain district has declined from 80% to 55%, 
and the Chicago area is down from 86% to 63%. Other 
districts are unaffected by strikes, but there have been a few 
minor declines owing to ordinary business factors. The 
‘“‘Age”’ further reported: 


There has been some diversion of orders from companies affected by 
strikes to those that are not, but the amount of this so far has not been 
large. For example, a Chicago company whose plants are operating has 
had the largest volume cf business in seven weeks. If the strikes are 
prolonged, as appears to he likely, a further tendency toward the placing 
of business with plants that can take such business for reasonably early 
shipment undoubtedly will develop. However, some companies with large 
backlogs will be able to take only a moderate amount of additional tonnage, 
as they are giving firs, consideration to their own regular customers. 

Meanwhile, many consumers are drawing upon their stocks, which for- 
tunately are ample in many cases for some weeks, and jobbers® stocks also 
are plentiful. The companies against which strikes have been declared 
have received assurances of sympathetic support from many customers, 
who will await resumption of full production if it is possible for them to do so. 

The adamant stand taken by the Republic, Inland and Youngstown 
Sheet & Tube companies against the signing of an agreement with the Steel 
Workers Organizing Committee indicates a finish fight against the demand 
of the union, for which there is no legal excuse under tne Wagner Labor 
Act. The strategy of the Steel Workers Organizing Committee is obviously 
to force a consent election, as was done in the Jones & Laughlin case, but 
which has been refused in this instance. The lega! recourse of the union 
is an appeal to the National Labor Relations Board to order an election, 
which consumes time for an investigation. 

The volume of new steel business had been declining rather sharply just 
prior to the strike, but specifications against contracts were and still are 
holding upin good volume. Preparations by the automobile manufacturers 
for completion of production runs on 1937 models and a changeover to new 
models have accounted for some of the recent decline in steel business, but 
new orders for sizable lots of sheets have been placed for July and August 
delivery. 

Should the strikes continue for the greater part of this month, the probable 
effect would be to fill up any vacant spaces in schedules of companies that 
are operating and to leave the strike-bound companies with substantial 
unshipped orders with which to start production again. Thus the operating 
rate for the industry as a whole in July might be higher than would other- 
wise be expected, as there are no signs of an important let-down incon- 
sumption of steel within the near future. 

Orders for steel for construction purposes have been outstanding. Struc- 
tural steel lettings totaled about 31,000 tons, including 5,500 tons for a 
Mississippi river dam, 5,000 tons for a court house at Boston, 3,800 tons 
for a Fisher Body plant at Flint. Mich., 3,500 tons for an express highway 
viaduct in New York, and 1,100 tons for a General Motors plant at Lock- 
port, N. Y. New projects of 22,000 tons include 10,000 tons for a Govern- 
ment printing plant in Washington. There were also awards of more than 
14,000 tons of steel sheet piling, mostly for dams, and reinforcing bar awards 
totaled 6,100 tons. 

Pig iron makers are taking orders for third quarter at unchanged prices. 
Although there is no buying rush because of the lack of price incentive, 
foundry consumption throughtout the summer will hold at a high rate. 
Furnaces are well booked and predict an active demand in late summer for 
fall consumption. 

Despite the influence of the steel strikes, steel scrap prices have shown 
no further decline at Pittsburgh and Chicago, but a drop at Philadelphia 
reduces the ‘‘Iron Age’’ composite price to $17.75, the year’s low. The 
undertone of the market is stronger, however, and brokers predict an ad- 
vance when the strikes are settled. 

Lake ore shipments in May, totaling 10,043,856 tons, broke all records for 
the month and almost equaled the best months of past peak years. The 
combined April-May movement by water was 172% above that of the same 
period last year. 

Pig iron output in May totaled 3,520,000 gross tons, although this is 
subject to revision because of difficulty experienced at strike-bound plants 
in arriving at accurate figures. The April total was 3,391,665 tors. The 
daily rate of 113,000 tons in May was about the same as that of April, as 
last month had one more day. On June 1 there were 189 furnaces in blast, 
a gain of two. 

THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 


June 2, 1937, 2.605c. a Lb. Based on steel bars, beams, tank plates, 


ORE WE BR iii cnetcuccanusosne 2.605c.; wire, rails, black pipe, sheets and hot 
One month ago...............-- 2.605c.| rolledstrips. These products represent 
CS eee eee 2.097c.| 85% of the United States output. 
High Low 
. Mar. 2.330c. Mar, 2 
Dec. 28 2.084c, Mar. 10 
Oct. 1 2.124c. Jan. 8 
Apr. 24 2.008c. Jan, 2 
Oct. 3 1.867c. Apr. 18 
Oct. 4 1.926c. Feb. 2 
Jan. 13 1.945¢e. Dec. 29 
Jan. 7 2.018c,. Dec. 9 
Apr. 2 2.273c. Oct. 29 
Dec, 11 2.217c. July 17 





Pig Iron 
Based on average of basic iron at Valley 


June 2, 1937, $23.25 a Gross Ton 


One week ago. .........---.---- $23.25; furnace and foundry irons at Chicago, 
ee Se Es ndacsudeodcsacens 23.25} Philadelphia, Buffalo, Valley, and 
Ce  )  —eEEee ee 18.84| Southern iron at Cincinnati. 
High 
Db iettieoece<nencedncesneotsballa $23.25 Mar. 9 $20.25 Feb. 16 
TE + Adineqestnnnedanaseunsancbnease 19.73 Nov. 24 18.73 Aug. 11 
BN ddinetndectecsenneccesandieenee 18.84 Nov. 5 17.83 May 14 
DG di thcennacakéuadeasevbnadbauboue 17.909 May 1 16.90 Jan. 2 
DE cedcsnesdhaniecenetbeenennnseee 16.90 , = 13.56 Jan. 3 
Pv bsdnetadckatidededvcssudebeadues 14.81 Jan, 5 13.56 Deo. 
Sees ebbcencuwudisedéeuksecbeeeen 15.90 Jan. 6 14.79 Dec. 15 
WG onnksecestuhudsbensenecdbontiees 18.21 Jan. 7 15.90 Dec. 16 
Bs 6G a ddbcneniwudeddicesnhbasoese 18.71 May 14 18.21 Dec. 17 
Peet adéindassiinucceus inssasbanwend 18.59 Nov. 27 17.04 July 24 
Steel Scrap 


June 2, 1937, $17.75 a Gross Ton Based on No. 1 heavy melting steel 
One week ago $17.92; quotations at Pittsburgh, Philadelphia 
ae) and Chicago. 











a . 7 
3758 Financial 
High Low 

Db tehedubtenegdtdniineewnsenanmal $21.92 Mar. 30 $17.75 June 2 
thé parhebonsastesabeahehisonennen 17.75 Dec. 21 12.67 June 9 
Dl ahtdndoseedseshetinesadendénaetita 13.42 Dec. 10 10.33 Apr. 23 
LS pital nection ith cestentlieaintnts a hemedibids 13.00 Mar. 13 9.50 Sept. 25 
Di niieshsacetuddeudbdeceteesetuds 12.25 Aug. 8 6.75 Jan. 3 
DT ididnddéh obiniaevadyheouditadene 8.50 Jan. 12 6.43 July 5 
Dit shinstiminignktbdsibebueeuathew 11.33 Jan. 6 8.50 Dec. 29 
Ph iiddiu ndiatadimaemnin anwiabinid 15.00 Feb. 18 11.25 Dec. 9 
Sti iotnandsbbebbodbiadataébaona 17.58 Jan. 29 14.08 Dec. 3 
ht dewesdinns thet idimaiabnan sents 16.50 Dec. 31 13.08 July 2 


The American Iron and Steel Institute on June 1 an- 
nounced that telegraphic reports which it has received indi- 
cated that the operating rate of steel companies having 
97.7% of the steel capacity of the industry will be 77.4% 
of capacity for the week beginning May 31, compared with 
13.9% one week ago, 91.0% one month ago and 68.2% one 
year ago. This represents a decrease of 13.6 points, or 
14.9% from the estimate for the week of May 24, 1937. 
Weekly indicated rates of steel operations since May 4, 1936, 


follow: 
1936— 193 19 1937— 

May 4....- 70.1% | Aug. 17..--- 72.2% |Nov. 30.---- 75.9% | Mar. 8....- 87.8% 
May 11_---- 69.1% | Aug. 24.---- 72.5%|Dec. 7...-. 76.6% | Mar. 15..... 88.9% 
May 18.---- 69.4% | Aug. 31_---- 71.5% |Dec. 14__.-- 79.2% | Mar. 22 _...89.6% 
May 25..--- 67.9% |Sept. 7----- 68.2%|Dec. 21___-- 77.0% | Mar. 29____- 90.7% 
June 1_---- 68.2% | Sept. 14__--- 72.5% |Dec. 28_.--- 77.0% |Apr. 5... 29.9% 
June 8...-- 69.5% | Sept. 21__-_- 74.4%| 1937— Apr. 12.___. 90.3% 
June 15._--- 70.0% | Sept. 28__-_- 75.4%|Jan, 4.-.-- 79.4% | Apr. 19. _...91.3% 
June 22____- 70.2% |Oct. 5----- 75.3%|Jan. 11.---- 78.8% | Apr. 26..... 92 3% 
June 30.---- 4.0% |Oct. 12.----75.9%|Jan. 18._--- 80.6% |May 3..... 910% 
July 6...-- 67.2% | Oct. 19.---- 74.2%|Jan 25..--- 77.9% | May 10..... 91.2% 
July 13._--- 69.0% | Oct. 26.---- 74.3%|Feb. 1_.--- 79 6% | May 17..... 90.0% 
July 20.---- 70.9% |Nov. 2---.. 74.7%|Feb. 8....- 80.6% | May 24__._- 91.0% 
July 27.-.-- 71.5% |Nov. 9.---- 74.0%|Feb. 15..--- 81.6% | May 31__._- 77.4% 
p> Se eee 71.4% | Nov. 16..--- 74.1%|Feb. 22__--- 82.5% 

Aug. 10__--- 70.0% | Nov. 23._--- 74.3%'Mar. 1._--- 85.8% 











“Steel” of Cleveland, in its summary of the iron and steel 
markets on May 31, stated: 

Closing of several steel plants by strikes in the Youngstown, Cleveland 
and Chicago districts has thrown the market into confusion, production 
and deliveries being stopped to a sufficient degree to cause apprehension 
among consumers supplied from affected mills. 

Should the interruption be of long duration steel users dependent on the 
idle plants for supplies will exert pressure on other suppliers in the effort to 
obtain materials. With deliveries still considerably delayed by their normal 
customer demands these steel-makers probably are not in a position to give 
much help. 

Strikes closing some plants at Cleveland, Youngstown and Chicago 
brought a sharp recession of operations in these centers and carried the 
national operating rate down 16% points to 75%. Youngstown dropped 
50 points to 30%, Chicage 10 to 75%, Cleveland 17 points to 65%. Other 
declines in rate included Pittsburgh, two points down, to 94%; Eastern 
Pennsylvania, off one point, to 72%; Detroit off five points, to 95, and 
New England off 45 points to 55%. Wheeling gained two points, to 96% 
and Buffalo three points, to 91%. No change was made at St. Louis, 94, 
Cincinnati, 90, and sirmingham, 83. 

A moderate resumption of buying by wire and strip users is noted in 
eastern territory, which may be an advance sign of further covering for third 
quarter requirements. It tends to support the belief that consumer stocks 
are not large and that current shipments are going into production promptly. 

A close estimate indicates that buying during May was close to 75% 
of the April volume, which is sufficient to keep mills busy for some time when 
added to the extensive backlogs already on books. Some lessening of de- 
mand, due toimpending model changes in automobiles, is felt as partsmakers 
reach the end of their orders for 1937 models. In spite of the gradual de- 
cline in buying the situtation is said to be better than for the corresponding 
season since 1929. 
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The Week with the Federal Reserve Banks 


During the week ended June 2 member bank reserve bal- 
ances decreased $90,000,000. Reductions in member bank 
reserves resulted from increases of $88,000,000 in money in 
circulation and $35,000,000 in Treasury deposits with 
Federal Reserve banks, offset in part by increases of $16,- 
000,000 in Reserve bank credit and $2,000,000 in Treasury 
currency and decreases of $8,000,000 in Treasury cash, 
other than inactive gold, and $6,000,000 in non-member 
deposits and other Federal Reserve accounts. Excess 
reserves of member banks on June 2 were estimated to be 
approximately $860,000,000, a decrease of $80,000,000 for 
the week. Inactive gold included in the gold stock and 
Treasury cash amounted to $796,000,000 on June 2, an 
increase of $50,000,000 for the week. 

The statement in full for the week ended June 2 in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 3787 and 3788. 

Changes in the amount of Reserve bank credit outstanding 
and related items during the week and the year ended 


June 2, 1937, were as follows: 
Increase (+) or Decrease (—) 


nce 
June 2,1937 May26,1937 June > 1936 








Current Events and Discussions 
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In sheets delivery shows little improvement in spite of the best efforts 
of producers. Bookings in the Pittsburgh district recently have been about 
equal to capacity, preventing gain on backlogs. 

Automobile production continues at a high rate, only slightly under the 
record established a few weeks ago. Last week 134,940 units were made, 
compared with 134,500 the preceding week. General Motors raised its 
figure nearly 500, while Ford and Chrysler fell off somewhat. The smaller 
carbuilders increased their output considerably. 

In scrap the situation is clouded by effects of suspensions due to strikes. 
Dealers in many cases were caught unawares with cars in transit and are 
faced with the problem of diverting them. Indications are that the market 
has come close to the low of the current decline and is scraping bottom. 
Renewal of buying may cause a further dip before the rise. At the moment 
sO many uncertainties face the market that the situation is largely nominal. 
Last week, for the first time in several weeks, steelmaking grades held their 
own at Chicago and Pittsburgh, an indication that the decline is losing 
momentum. 

While no announcement has been made by pig iron producers of a price 
for third quarter delivery it is believed present prices will be reaffirmed for 
that delivery. Books are expected to be opened within a few days. Ex- 
port inquiry continues but in smaller tonnages, most being for foundry 
grades. 

Railroad buying has entered a quiet period after the heavy placing of 
cars, locomotives and rails in earlier months. Steelmakers have large ton- 
nages on books for equipment now on order from car builders. Inquiries 
for freight cars are appearing and further buying is expected within a few 
weeks. 

A decline of 29 cents is registered in the steel and iron scrap composite, 
bringing it to $17.60, practically the level of the last week in December and 
the first week in January. This was brought about largely by weakness in 
the East. The iron and steel composite lost eight cents to $39.89, through 
scrap reductions. The finished steel composite is unchanged at $61.70. 


Because of the strikes against Republic Steel, Inland Steel 
and the Youngstown Sheet & Tube Co. which started about 
the middle of last week, steel ingot production for the week 
ended May 31 shows a drop of 9'4 points from the previous 
seven days according to the ‘‘Wall Street Journal’’ of June 4. 
The “Journal” further stated: 


All the Icss is recorded among the leading independents which are down 
about 16 points. U. S. Steel Corp., on the other hand, is estimated at 
89% %, an increase of %-point over the preceding week, and a new high 
record for the current upward movement in production by the leading 
interest. 

For the week ended May 31, last, the ‘‘Journal’’ compilation places the 
output at 83%, against 924%4% in the previous week and 92% two weeks 
ago. U.S. Steel is estimated at 89%, compared with 89% in the week 
before and 88% % two weeks ago. Leading independents are credited with 
77%, against 94% in the preceding week and 93% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 




















Industry U.S. Steel Indepencents 
EE ee 83 —9% 89% + 78 —16 
ice: in se eae 68% is 63% + % 72 — K« 
(| Rs ee 42 —1 38% — 44 —2 
PE abuieccetcade oe 59% +2 48 +2 68 +1 
inn aus 444% +2% 36% +1% 51 + 3 
Sa ek bo aewrn waaree 41 —2 42 —2% 40 — 2 
0 See 71 —2% 75 —4 67% —1% 
a 95 SA 99% eee 92% edie 
es ee 79% +\% 83% + % 76 = aa 
ea 75% —4% 80% —7 71 —2 





1932 not available 
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Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 

Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the member 
banks, which latter will not be available until the coming 
Monday: 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 








$ $ 

Wis GOOUNNNE, 6 ca cctccucecsudcs 17,000,000 +41,000,000 +11,000,000 
I RT tT So! ae +3,000,000 
U. S. Government securities. _..--- 2,526,000,000 ---------- + 96,000,000 
Industrial advances (not including 

$17,000,000 commitm’ts—June 2--_ err er —8,000,000 
Other Reserve bank credit.......-- 1,000,000 +14,000,000 —19,000,000 
Total Reserve bank credit.-_._-_-_- 2,573,000,000 +16,000,000 + 84,000,000 
CE Sa ki ninnensnedueahdene 12,027,000,000 +50,000,000 +1,618,000,000 
Treasury currency - -.--.-..-.-..--- 2,548,000,000 +2,000,000 + 55,000,000 
Member bank reserve balances. --_--_ 6,854,000,000 —90,000,000 + 1,141,000,000 
Money in circulation---...-.---.-. 6,487,000,000 +88,000,000 +534,000,000 
TE MR nn bnbnensenanwcsons 3,182,000,000 +42,000,000 +603,000,000 
Treasury deposits with F. R. bank..- 115,000,000 +35,000,000 —390,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts. -..-.---.-.. 511,000,000 —6,000,000 —130,000,000 


New York City ————-Chica 
June2 May 26 June3 June2 May 26 June3 
1937 1937 1936 1937 1937 1936 
Assets— $ $ $ $ $ $ 
Loans and investments—total.. 8,392 8,320 8,959 1,989 2,009 1,875 
SAE vc ac cdadnecneess 3,856 3,808 3,472 657 657 519 
Commercial, industrial, and 
agricultural loans: 
OR GROIN is « cancnacess 227 229 * 32 33 * 
Otherwise secured & unsec’d 
Open market paper--------- 1,433 1,410 * 395 396 * 
Loans to brokers and dealers 160 158 * 29 30 * 
rE Seaee 1,140 1,124 1,176 43 44 55 
Other loans for purchasing or 
carrying securities. .......-. 280 276 * 82 81 * 
Real estate loans........-.-- 129 129 133 14 14 15 
Loans to banks..........--- 74 69 57 Ss 3 6 
Other loans: 
On securities... .<.-2.<-.. 246 241 * 22 23 * 
Otherwise secured & unsec’d 167 172 * 32 33 . 
U. 8S. Govt. direct obligations... 3,060 3,014 3,809 942 961 967 
Obligations fully guaranteed by 
United States Government. --_ 428 429 557 95 95 95 
ORBGE GUCUFEINS. 6.0ccccsccensss 1,048 1,069 1,121 295 296 294 
Reserve with Fed. Res. banks... 2,440 2,561 2,163 596 593 702 
eee eer 64 54 51 26 27 36 
Balances with domestic banks_ 70 71 76 166 168 211 
Other assets—net.......------ 480 483 504 64 64 75 
Liabilities— 
Demand deposits—adjusted.... 6,359 6,465 6,385 1,498 1,523 1,453 
bo, a een 727 721 549 450 449 488 
United States Govt. deposits ---. 23 41 195 74 78 101 
Inter-bank deposits: 
Domestic banks. .......---. 1,933 1,867 2,326 554 547 589 
Pe ae 518 §12 378 7 7 4 
EE ina ndbadeccdcschune 9 shui aie settigai aay soso 
Other Habilities............... 99 409 447 20 20 30 
Capital account. ..........-... 78 41,474 1,473 238 237 234 


* Comparable figures not available. 
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Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statement of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business May 26: 


The condition statement of weekly reporting member banks in 101 
leading cities shows the following principal changes for the week ended 
May 26: Increases of $29,000,000 in loans, $36,000,000 in reserves with 
Federal Reserve banks and $103,000,000 in demand deposits-adjusted, and 
decreases of $6,000,000 in holdings of United States Government obliga- 
tions, $15,000,000 in other securities and $20,000,000 in borrowings. 

Commercial, industria] and agricultural loans increased $25,000,000 in 
the New York district and $44,000,000 at all reporting member banks. 
Holdings of open market paper decreased $5,000,000. Loans to others 
than brokers for purchasing or carrying securities declined $7,000,000 and 
“other loans’’ increased $5,000,000 at all reporting member banks. 

Holdings of United States Government direct obligations declined $6,- 
000,000, holdings of obligations fully guaranteed by the United States 
Government declined $3,000,000 and holdings of ‘‘other securities’’ declined 
$15,000,000 at all reporting member banks. 

Demand deposits-adjusted increased $98,000,000 in the New York 
district, $35,000,000 in the Chicago district and $103,000,000 at all report- 
ing member banks, and declined $43,000,000 in the Philadelphia district 
and $11,000,000 in the St. Louis district. Time deposits increased $18,- 
000,000 in the New York district and $17,000,000 ac all reporting member 
banks. Deposits credited to other domestic banks declined $50,000,000 
in the New York district and $83,000,000 at all reporting member banks. 
Deposits credited to foreign banks increased $24,000,000 in the New York 
district and $26.000,000 at all reporting member banks. 

Borrowings of weekly reporting member banks aggregated $4,000,000 
on May 26, a decrease of $20,000,000 for the week, of which $16,000,000 
was in the New York district. 


A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the week 
and year ended May 26, 1937, follows: 


Increase (+) or Decrease (—) 


Since 
May 26,1937 May 19, 1937 May 27, 1936 
$ 
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Assets— $ 
Loans and investments—total _ . ..22,182,000,000 +5,000,000 +368,000,000 
pe Se a 9,529,000 ,000 +29,000,000 +1,230,000,000 


Commercial, industrial, and agri- 


cultural loans: 


OR SERN « wecdddsssncese 564,000,000 x-_-_---. ~ * 
Otherwise secured and unsec’d 3,668,600,000 x-+-44,000,000 * 
Open market paper--.-..-..-..---- 492,000,000 x—5,000,000 * 
Loans to brokers and dealers in 
a 1,324,000 ,000 +1,000,000 +170,000,000 
Other loans for purchasing or 
carrying securities_......--.--. 715,000,000 —7 ,000 ,000 * 
Meal estate WARS... .-s-ecnce 1,161,000 ,000 —1,000,000 +15,000,000 
BS OF Wn ow cdcncecnccs 110,000,000 —8,000 ,000 + 45,000,000 
Other loans: 
ee GREE. c.cnacaceseoces 712,000,000 x— 6,000,000 * 
Otherwise secured and unsec’d 783,000,000 x+11,000,000 * 
U. 8S. Govt. direct obligations... 8,308,000,000 ,000,000 —612,000,000 
Obligations fully guaranteed by 
United States Government. --.. 1,159,000 ,000 —3,000,000 —131,000,000 
Pe, eRe ee 3,186,000 ,000 —15,000,000 —119,000,000 
Reserve with Fed. Res. banks..--. 5,385,000,000 +36,000,000 +695,000,000 
CO aaa eee 338,000,000 +-9,000,000 —51,000,000 
Balances with domestic banks... 1,796,000,000 +15,000,000 —523,000,000 
TAabdtilitics— 
Demand deposits—ad justed - .-.-.- 15,528,000,000 +103,000,000 +966,000,000 
ORE 5,222,000,000 +17,000,000 +194,000,000 
United States Government deposits 181,000,000 —1,000,000 —566,000,000 
Inter-bank deposits: 
Domestic banks ee nccceocenne~ 5,032,000,000 —83,000,000 417,000,000 
CE SS OS —aeeeeeee 553,000 ,000 +26,000,000 +175,000,000 
SE 6 biden saneseeenamn 4,000,000 —20,000,000 +4,000, 





x May 19 figures revised. 
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Spanish Loyalist Attack on German Vessel and Subse- 
quent Naval Bombardment of Almeria Provoke 
International Crisis—Great Britain, France and 
United States Act to Preserve European Peace— 
Secretary Hull Confers with German and Spanish 
Ambassadors 

The Spanish civil war again threatened this week to pre- 
cipitate a major international crisis containing the possi- 
bilities of a general European war, after Spanish loyalist 
planes on May 30 had bombed the German battleship 

Deutschland, which formed part of the international fleet 

patrolling Spanish waters under the supervision of the Non- 

Intervention Committee. More than 20 members of the 

Deutschland’s crew were killed in the bombing, and many 

others were injured. Spanish loyalists claimed that the 

vessel was anchored nearer the coast than authorized under 
the agreement whereby the foreign vessels watched to pre- 
vent the importation of arms and war materials into Spain. 

In retaliation for this attack five German naval vessels 
on May 31 bombarded the loyalist Spanish seaport of Al- 
meria, killing more than 20 civilians and wounding scores. 

On the same day both Germany and Italy resigned as mem- 

bers of the Non-Intervention Committee and announced that 

they would no longer participate in the international naval 
supervision of Spain unless they received adequate assur- 
ances that their vessels and men were safe from attack by 

Spanish loyalists. For a time it was feared that this action 

might develop even graver international consequences, but 

Great Britain and France conferred on the matter and urged 

Germany to maintain a peaceful attitude. It was revealed 


* Comparable figures not available. 
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on June 2 that France and Great Britain had reached agree- 
ment on a four-point program to be submitted to Rome and 
Berlin. United Press Paris advices of June 2 summarized 
this as follows: 

1. France and’ Great Britain will extend their control sections pro- 
visionally to insure a neutral survey of all Spanish waters until German 
and Italian ships return to the non-intervention plan and patrol their 
sections. 

2. The four Powers will pledge no punitive operations against innocent 
persons. 

3. The Powers will pledge that their warships will not enter Spanish 
ports. 

4. The four control fleets will be banded under common direction for 
their mutual interests and protection, to satisfy Berlin and Rome. 


Secretary of State Hull on June 1 conferred with the 
German and Spanish Ambassadors to Washington, and 


urged each to exercise his utmost efforts to maintain peace 
between the two countries. Associated Press Washington 
advices of June 1 described these conferences as follows: 

Invoking the good offices of this Government in an attempt to ward off a 
serious crisis in Europe as a result of the German bombardment yesterday 
of the Spanish loyalist port of Almeria, Secretary Hull conveyed his ° 
message in personal conversations with both envoys. 

He first summoned German Ambassador Hans Dieckhoff to the privacy 
of his apartment yesterday and told the envoy informally of this Govern- | 
ment’s urgent hope for a peaceful settlement of the Almeria incident. 

The Spanish Ambassador, Fernando De Los Rios, called at the State 
Department today to express to the Secretary of State his Government’s 
emphatic protest over what he termed Germany’s violation of the non- 
intervention agreement and of international law in firing on Almeria. 

In reply, Mr. Hull repeated to him virtually the same message he con- 
veyed yesterday to Hans Dieckhoff. 

Elaborating at his press conference on his discussions with the two. 
envoys, Which were of a character most unusual in diplomatic procedure, 
Mr. Hull said that he called their attention to the fact that the United 
States constantly preaches and urges the maintenance of peace by all 
governments. 

He added that when exceptional conditions arise in any part of the 
world the United States, while preserving its own separate and independent 
course, never neglects an opportunity to urge upon each government con- 
cerned alike its earnest hope that those involved may find a way for peace- 
able adjustment of their differences. 

Meanwhile, the ranking Republican on the Foreign Affairs Committee, 
Representative Fish of New York, said the Spanish attack on the German 
battleship Deutschland was ‘“‘justifiable’ and the German bombardment in 
reprisal against Almeria, Spain, was “‘an outrage against humanity.” .. . 

Mr. Hull’s unusual action mirrored the anxiety felt by high officials here 
over the international crisis precipitated by the Almeria bombardment. He 
acted only after studying at length official reports from abroad. ' 

Just before entering the Secretary of State’s office, the Spanish envoy 
told newspaper men that he expected to make no requests of the United 
States Government. , 

‘‘My mission has two purposes,” he said. ‘The first is to present to. 
Mr. Hull my government’s account of the unprecedented attack on Almeria. 

“The second is to present to him my Government’s emphatic protest, 
first, because the German action was in direct violation of the non-inter- 
vention agreement, and, second, because it was in direct violation of the 
principles of international law.’’ 

On May 31 the Spanish Government, in an official note to 
the League of Nations, charged Germany with committing 
“acts of aggression against Spanish ports and vessels,” 
according to Associated Press accounts from Geneva, which 
also said: 

The note delivered to Secretary General Joseph Avenol by Julio Alvarez 
del Vayo reiterated the Spanish Government’s assertion that the German 
pocket battleship Deutschland provoked the bomb attack on her Saturday 
by Spanish airplanes by firing first on the planes. 


It was revealed on June 3 that Italy had agreed not to 
violate the non-intervention agreement or to execute further 
reprisals against Spanish loyalists for bombarding Italian 
ships unless the incidents are repeated. On the same day 
Great Britain submitted to France, Germany and Italy a 
three-point plan for dealing with the Spanish situation, and 
designed to induce Germany and Italy to rejoin the Non- 
Intervention Committee. The plan would guarantee against 
further interference with non-intervention patrol vessels. 

President Roosevelt on June 2 conferred regarding the 
Spanish situation with Secretary of State Hull, Ambassador- 
at-Large Norman H. Davis and Under-Secretary Welles. 
A Washington dispatch of June 2 to the New York “Herald 
Tribune” outlined this meeting as follows: 

The White House sought to minimize the significance of the two-hour 
discussion, but it was thought that the advisability of invoking the neutral- 
ity act of 1937 with respect to Germany and Italy was debated thor- 
oughly. Indications were that the State Department was still of the opinion 
that this country should continue to keep strictly out of the Spanish 
imbroglio and leave he task of localizing warfare in that country to the non- 
intervention committee of European powers. 

The Senate Foreign Relations Committee sought to mollify the law- 
makers who want an embargo declared by restoring to the Senate calendar 
for consideration the tabled motion by Senator Gerald P. Nye, Republican, 
of North Dakota, which would ban shipment of arms to all countries ex- 
cept those on the South American Continent. 

Senator Key Pittman, Democrat, of Nevada, chairman of the com- 
mittee, who reflects the views of the White House and the State Depart- 
ment, warned against this country’s becoming involved. 

“The President has authority to decide if a state of war exists,” he 
said, “and if the neutrality act should be invoked.” 


On June 3 United Press advices from London stated that 
Great Britain had submitted to France, Germany and Italy 
a three-point plan designed to restore friendly relations 
in dealing with the Spanish situation and to induce Germany 
and Italy to return to the Non-Intervention Committee. The 
plan, it was added, guaranties against further interference 
with non-intervention patrol ships, on which Italy and 
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Germany insist. Further 
(from Rome), stated: 

Italy has given assurances to three prominent foreign Ambassadors in 
Rome, it was said on good authority today, that Italy will not violate the 
non-intervention agreement or execute further reprisals against the Spanish 
Loyalist Government for bombardments of Italian ships unless there is a 
repetition of the incidents. 





Financial 


United Press advices, June 3 
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Funds Remitted for Payment of 32'445% of June 1 
Coupons on City of Porto Alegre (Brazil) 8% Gold 
Bonds External Loan of 1921 

Ladenburg, Thalman & Co., as special agent, is notifying 

holders of City of Porto Alegre (United States of Brazil) 40- 

ear 8% sinking fund gold bonds, external loan of 1921, that 

unds have been deposited with them sufficient to make a 

payment in lawful currency of the United States of America, 

of 324%% of the face amount of the coupons due June 1, 

1937, amounting to $13 for each $40 coupon and $6.50 for 

each $20 coupon. An announcement in the matter also said: 

Pursuant to the Decree of the Chief of the Provisional Government, such 
payment, if accepted by the holders, must be accepted in full payment of 
such coupons and of the claims for interest represented thereby. 

No present provision, the notice states, has been made for the coupons 
due Dec. 1, 1931 to Dec. 1, 1933 inclusive, but they should be retained for 


future adjustment. 
—<>__— 


Decline of $35,066,396 in Outstanding Brokers’ Loans 
on New York Stock Exchange During May—Total 
May 29 Reported at $1,152,212,988—However, 
Amount is $182,215,149 Above Year Ago 

According to the monthly compilation of the New York 
Stock Exchange, issued June 2, outstanding brokers’ loans on 
the Exchange decreased $35,066,396 during May, to $1,152,- 
212,988 May 29 from $1,187,279,384 April 30. This drop 
followed an increase of $28,595,179 in April. However, as 
compared with May 29, 1936, when the loans outstanding 
amounted to $969,997,839, the figure for the end of May, 
1937, represents an increase of $182,215,149. 

Demand loans outstanding on May 29 were below April 
30 but above May 29, 1936, while time loans were less than 
on the two earlier dates. The demand loans on May 29 
totaled $777 ,836,642 as compared with $804,749,884 April 30 
and $559,186,924 at the end of May, 1936; time loans at the 
latest date were reported at $374,376,346, against $382 ,529,- 
500 and $410,810,915, respectively, a month and a year ago. 
"The monthly compilation of the Stock Exchange for May 
29, 1937, as issued by the Exchange on June 2, follows: 

The New York Stock Exchange member total net borrowings on collateral, 
contracted for and carried in New York, as of the close of business May 29, 
1937, aggregated $1,152,212,988. 

The detailed tabulation follows: 


Demand Time 


$737,318,542 $373,659,346 


(1) Net borrowings on collateral from New York 
banks or trust companies... .................. 
(2) Net borrowings on collateral from private bankers, 
brokers, foreign bank agencies or others in the 
City of New York 


40,518,100 717,000 
$777 836,642 $374,376 ,346 


Combined total of time and demand borrowings----.......-.---- $1,152 ,212,988 
Total face amount of ‘‘government securities’’ pledged as collateral 
for the borrowings included in items (1) and (2) above 31,336,550 
The scope of the above compilation is exactly the same as in the loan re- 
port issued by the Exchange a month ago. 


Below we furnish a two-year compilation of the figures: 








Demand Loans Time Loans Total Loans 
1935— 3 $ 
MAY Bleccccccnccccceecens 471,670,031 320,871,000 792,541,031 
SN 64 de secnescocccese 474,390,298 334,199,000 808,589,298 
GE Eb eekéd warndecsnades 419,599,448 349,335,300 768,934,748 
PO ee 399,477 668 372,553,800 772,031,468 
Sa k< wcnséssesececae 362,955,569 418,266,300 781,221,869 
> SS ee ere 335,809,469 456,612,106 792,421,569 
OOF | 406 656,137 439,457,000 846,113,137 
= BES 666 00 enencescoesse 547,258,152 391,183,500 938,441, 
JOD. Blo cccnconcccccccecce 600,199,622 324,504,713 924,704,335 
a 631,624,692 292,695,852 924,320,544 
Mak. Bl. nce cceccncnssee 753,101,103 243,792,915 996,894,018 
OS 688,842,821 375,107,915 1,063 ,950,736 
MAY 20...-2-.--ccceeencee 559,186,924 410,810,915 969,997,839 
, eae een 581,490,326 407,052,915 988,543,241 
ci ) er 571,304,492 396,076,915 967,381,407 
iS ee 591,906,169 381,878,415 973,784,584 
Sapt. 30.........-.--...... 598,851,729 372,679,515 971,531,244 
- $1.....------------.- 661,285,603 313,642,415 974,928,018 
Ue. ere 708,177,287 275,827,415 984,004,702 
- = een ene---------e 768,439,342 282,985,819 1,051,425,161 
ee 719,105,327 307,266,765 1,026,372,092 
Feb. 27...22-------------- 734,435,343 340.396.796 1,074,832,139 
| eee eee 792,419,705 366,264,500 1,158,684,205 
Apr. 30...---------------- 804,749,884 382,529,500 1,187 279,384 
pS ®  ee ee 777 ,836 642 374,376,346 1,152,212,98 
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Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended May 8, 1937 


While the percentage of trading in stocks on the New 
York Stock Exchange during the week ended May 8 by all 
members, except odd-lot dealers, was higher than in the 
precotng week, member trading on the New York Curb 

xchange was was lower, it was announced by the Securities 
and Exchange Commission yesterday (June 4). Member 
trading on the Stock Exchange during the latest week 
amounted to 1,996,155 shares in 100-share transactions, 
the Commission noted, or 18.86% of total transactions on 
the Exchange of 4,453,150 shares. This compares with 
4,862,605 shares of stock bought and sold on the Exchange 
for the account of members during the previous week ended 


May 1, which was 22.24% of total tr. \ 
of 10,932,120 shares. To ansactions that week 


Chronicle June 5, 1937 

On the New York Curb Exchange, members traded for 
their own account during the week ended May 8, according 
to the SEC, to the amount of 461,625 shares, against total 
transactions of 1,223,995 shares, a percentage of 18.86%. 
In the preceding week (ended May 1), member trading on 
the Curb Exchange was 20.51% of total transactions of 
2,345,740 shares, the member trading having been reported 
by the Commission at 962,055 shares. 

The data issued by the Commission is in the series of cur- 
rent figures being published weekly in accordance with its 
program embodied in its report to Congress last June on 
the Feasibility and Advisability of the Complete Segregation 
of the Functions of Broker and Dealer.’”’ The figures for 
the week ended May 1 were given in these columns of May 29, 
page 3592. In making available the data for the week ended 
May 8 the Commission stated: 

The figures given for total round-lot volume for the New York Stock 
Exchange and the New York Curb Exchange represent the volume of all 
round-lot sales of stock effected on those exchanges as distinguished from 
the volume reported by the ticker. The total round-lot volume for the 
week ended May 8, on the New York Stock Exchange. 4,453,150 shares, 
was 7.8% larger than the volume reported on the ticker. On the New 
York Curb Exchange, tota] round-lot volume in the same week. 1 ,223.995 
shares exceeded by 7.1% the ticker volume (exclusive of rights and warrants). 

The data published are based upon reports tiled with the New York 
Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 


N.Y.Stock N.Y .Curbd 
Exchange Exchange 
a ee 1,073 866 
Reports showing transactions: 
BIS Fo 6.566 0666 6066s i cuednsescssssssccsse 192 103 
Other than as specialists: 
pe TS eee re TT Te 268 85 
I Oe I 8 ce cncencenqedesenaronseseunees 302 139 
Reports showing no transactions. -_....---------------- 488 558 


* Note—On the New York Curb Exchange the round-lot transactions of specialists 
‘in stocks in which registered’’ are not strictly comparable with data similarly 
designated for the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer as well as those of the specialist. 

The number of reports in the various classifications may total more 
than the number of reports received because, at times, a single report 
may carry entries in more than one Classification. 


NEW YORK STOCK EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS * (SHARES) 
Week Ended May 8, 1937 











Total for Per 
Week Centa 
Total volume of round-lot sales effected on the Exchange.... 4,453,150 
Round-lot transactions of members except transactions of 
specialists and odd-lot dealers in stocks in which registered: 
1. Initiated on the floor—Bought-...---.-....-.......... 282,680 
Cs 64 d50s6bak bee beds Obes kNehesesendseneebos 343,950 
a 626,630 7.04 
2. Initiated off the floor—Bought....--.-.............. 220,585 
Ws BaGusd seeunenusdiewesass4scevaleenseneunaks 283,160 
NE sé cae sanenad one 6enbeanaseeodeeeeascaceuns 503,745 5.66 
Round-lot transactions of specialists in stocks in which 
registeved—-Bougnts ... ... ~ccccesscessccccccccccccs 432,230 
GN sn oe chk hc ntendeneekntn ss queens eten+steennensany 433,550 
Ws dase bees dendetgnnnsss0esesbuss<eananes 865,780 9.72 
Total round-lot transactions of members, except transactions 
of odd-lot dealers in stocks in which registered—Bought- _ 935,495 
ae 6 cae Cn tiinnhb8bS0 en sc Renee tSESencecennee une 1,060,660 
NERS 6 6664 See eShSenss ce ntobseetecsesoenceanne 1,996,155 22.42 
Transactions for account of odd-lot dealers in stocks in which 
registered: 
Le, ee ilies 6 as ormenecesunsacceeensceanne 235,780 
Es 2c ccnanstenGeesSesnonegehewnnebsenenseesue 104,920 
EE s < 6b 46 deh dese inewessseeedoumsescesn canes 340,700 
2. In odd lots (including odd-lot transactions of specialists) : 
Be 6:6:644646 45464008005 FERNS + tebeenbatanes 703,854 
a ee NE ere ee eRe Ee 790,574 
BOs 6 cece santcncesseucstvusenssesssesosseesce 1,494,428 


NEW YORK CURB EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS * (SHARES) 


Week Ended May 8, 1937 














Total for Per 
Week Centa 
Total volume of round-lot sales effected on the Exchange.... 1,223,995 
Round-lot transactions of members, except transactions of 
specialists in stocks in which registered: 
1. Initiated on the floor—Bought..-.--....---.-........ 55,580 
tS $590 6550009S55 5 29a 0 Ess ehbwannensgeéneeie 45,720 
SON. crn nskbb we cdcddengedecsccicossssscaucues 101,300 4.14 
2. Initiated off the floor—Bought...-.-................ 47 335 
SEA ccidw bi dueecdadedins denenentedseeedsebendecbe 32,355 
BON s 6 ones ccc ccec sn ccnsesnsecesesscccaccccn 79,690 3.26 
Round-lot transactions of specialists in stocks in which 
PINE ORION « 0 oo oo ce cdcncesanesncdosenicuecce 131,225 
Gs Sd wee eeeh ends deduces dams wabbbeescusenctcncade’ 149,410 
DOU ces cenbonecacacccseauscsnsctesesbecssuce 280,635 11.46 
Total round-lot transactions for accounts of all members: 
PREYS Nendencscccecnewsseccanesnunvesbheshanicaecce 234,140 
MG. Se mew ccctwcnsecerscectcncucsenscccecweccecccecs 227,485 
WEES cavicatskacendhecsnndsdeubetidoucduenene 461,625 18.86 
Odd-lot transactions of specialists in stocks in which registered: 
SIE 60> 5 2nd su nwhhaGhessunnnecschansntedsbhbiernenees 102,316 
EE io wb Ws u bbwsiasadhbesedenssncesessadacéduababacs ‘i 
WOES ssgtntihe ps ehabinddgeendeessarambanndene 176,259 


* The term ‘“‘members” includes all Exchange members r d 
partners, including special partners. oe 

a Percentage of members’ transactions to total Exchange transactions. In 
calculating these percentages the total of members’ transactions is compared with 
twice the total Exchange volume for the reason that the total of members’ trans- 


pore ee both purchases and sales, while the total Exchange volume includes 
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Speyer & Co. in Telegram to Senator Truman Declare 

Unfounded Statements Regarding Their Firm At- 

tributed to Him Incident to Hearing of Senate Rail 

Finance Investigating Committee 

Statements attributed to Senator Truman of the Senate 

Rail Finance Investigating Committee on the senate floor 
prior to a session of the Committee on June 3, in which he 
was reported to have criticized financial activities of various 
bankers, prompted the sending of the following telegram to 
Senator Truman by Speyer & Co. yesterday (June 4). 
To Hon. Harry 8S. Truman, 

United States Senate, 

Washington, D.C. 
W if your yesterday's remarks concerning our firm are correctly reported 
in the ‘‘New York Times” of today, we herewith advise you that you are 
entirely misinformed, and your assertions concerning our firm are without 
any foundation in fact. This would be clear to you if you would take the 
trouble to investigate the facts. When about two years age Senator Wheeler 
made similar remarks we protested and our Mr. Speyer had an interview 
with him and stated to him the truth and actual facts. 
SPEYER & CO. 
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National City Bank of New York Sees Production in 
Most Lines Holding at Peak Levels—Views Reaction 
in Markets and Slackening of New Buying as 
“Inevitable and Wholesome’’ 


Stating that “the reports of business during May have 
been of the same general character as in April,” the National 
City Bank of New York, in its “Monthly Letter” of June 1 
adds that “the industries have well-filled order books to 
work on, and production in most lines is holding at peak 
levels, past the time when a seasonal tapering off is usually 
expected. _ The bank points out that “on the other hand, 
the slackening of new business in the industries which ap- 
peared in April, has carried over into May also,” and in part 
it continues: 


There is no reason to find any mystery in the reaction in the markets 
and the slackening of new buying. Business tends normally to swing for- 
ward and backward, and each swing is a reaction from the conditions pre- 
ceding. In the last quarter of 1936 and the first quarter of 1937 there 
was a very rapid rise, both in prices and business and business activity, all 
over the world. Business men were buying ahead, speculators were helping 
the movement along, and the inducement to cover forward requirements was 
great enough for a time to outweigh all other considerations. The result 
was a temporary congestion, most acute in the markets where speculators 
were most active. 

During the past two months this congestion has been relieved in two 
ways, by the increase in production, and by speculators turning sellers. 
The reaction in the markets was inevitable and wholesome. It has been most 
pronounced in London, and in the commodities entering international trade, 
which were centers of speculation. The drop in our staple commodity 
prices was part of the world decline, and our security markets were af- 
fected also, both because the abnormally: large foreign investments in 
American securities made them sensitive to disturbance abroad, and be- 
cause rising industrial costs, labor difficulties, questions as to government 
policy, and other conditions were creating uncertainty here. 

With the speculative advances corrected, the outlook for the autumn 
is improved. 
neither too high nor too low; they give reasonable returns to producers, 
and do not over-burden consumers. A good working balance in prices 
promotes trade. Conversely, continuation of the rapid advances, and over- 
extension of the boom psychology, would have menaced fall business. 

The forward buying which put up the markets during the first quarter 
left the industries with heavy backlogs of unfilled orders, against which 
they are now working. The slackening in new business is explained by 
these backlogs, for when the industries are sold far ahead buyers obviously 
are well covered. Of course no one can yet foretell what the situation will 
be when manufacturers begin to need more business. If buyers have not 
over-estimated their requirements they will be back in the markets in 
good time. However, a rapid and prolonged forward movement in trade 
and prices is admittedly more likely to induce over-buying and accumulation 
of inventories than the contrary, and this is the uncertain factor. 








Current Labor Uprisings Unique in Broadness of 
Scope, Says Guaranty Trust Co. of New York— 
Finds Relations Between Employers and Workers 


in Great Britain More Satisfactory Than in Other 
Countries 


“The current labor uprisings are unique only in the broad- 
ness of their scope, which is probably due to the severity 
and long duration of the depression, and in the tactics em- 
ployed by labor organizations in some countries to gain 
desired objectives,’ says the Guaranty Trust Co. of New 
York in its June 1 issue of “The Guaranty Survey,” its 
monthly review of business and financial conditions, which 
observes that an upward cyclical movement of industry and 
trade is usually accompanied by some degree of unsettle- 
ment within the ranks of labor. According to the “Survey,” 
“relations between employers and workers in Great Britain 
since the beginning of recovery are generally regarded as 
having been more satisfactory than in many other coun- 
tries.” “The more cooperative spirit between capital and 
labor in Great Britain during the depression and the early 
stages of recovery,” says the “Survey,” “was probably due 
to the fact that both factions were companions in adversity. 
Trade unions did not attempt to obtain better conditions 
and higher wages that were obviously impossible, nor did 
employers attempt to impose less favorable terms than the 
situation warranted.” In part, the “Survey” adds: 

Perhaps the most striking impression to be gained from a brief survey 
of current labor conditions in Great Britain is that the Jess organized Jabor 
becomes politically involved and the less government agencies penetrate 
into the affairs of labor unions, the more satisfactory are labor conditions 
likely to be, both from the point of view of the workers and the employers. 


It is fair to say that commodity prices in the main are - 
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Certainly there are many lessons that may be gained from a study of the 
status of British labor. While Great Britain has been confronted with 
labor disturbances in recent years, they have been of a minor nature in 
comparison with those in many other countries. The limits of both 
capital and labor activities were clearly defined by the Act of 1927; and, 
with these definitions as a guide, machinery has been set up to expedite 
trade disputes, which, thus far, has operated with commendable success. 

Parliament’s attitude on labor questions has not sought to win political 
support by showing partiality to labor, nor has it permitted employers to 
exercise oppressive special privilege at the expense of the rights of the 
working man. The government has taken the position that a spirit of 
cooperation between employers and organized workers, with a minimum of 
governmental interference, works best for the public welfare and, in the 
long run, brings material benefits to all participants in the industrial 
process. The government has contributed to this better understanding 
between capital and labor by assuming the responsibility of offering 
guidance, not by arbitrarily imposing its will. 


Chronicle 


Rising Living Costs and Wages 

One explanation of the relative calm within the ranks of labor in Great 
Britain during that period is that the machinery for settling labor dis- 
putes, developed since the passage of the Trade Disputes and Trade Unions 
Act of 1927, was very effective in ironing out differences. The chief 
method of settlement was direct negotiations between the parties concerned, 
and even in the cases where this failed and strikes occurred they were 
confined to individual firms; that is to say, they were local, not national, 
in scope. Other devices were also operative in lessening industrial 
strife. In some cases wages were automatically adjusted according to 
fluctuations in indices of the cost of living, and in other instances wage 
rates were placed upon a sliding scale according to selling prices. Also, 
higher wages were obtained in the coal, shipbuilding and railroad industries 
by collective bargaining. 

——< 
First National Bank of Boston Reports Business 
Operations Best Since Recovery Started 


In its current “New England Letter” the First National 
Bank of Boston states that “manufacturing activity in this 
country has been well maintained despite the pessimism that 
has prevailed in some quarters. Aggregate production of 
representative industries for the first four months was about 
25% above the corresponding period of a year ago,” accord- 
ing to the bank, “while profits of leading corporations 
showed a gain of approximately 40% during this same 
period. In many respects business operations for the first 
four months have been the best since the recovery move- 
ment began.” -The bank also notes: 

The increase in industrial activity has continued with but minor set- 
backs since the fall of 1934. It would not be surprising, therefore, if there 
were a slackening during the summer months. Such a prospect is indi- 
cated by a decline in the volume of new business being placed. Any 
letdown that may occur, however, will likely be but a temporary interrup- 
tion to the general upward movement. The major forces behind the busi- 
ness recovery are still at work and should continue effective for some 
time to come, for after such a prolonged period of depression there is 
still a large amount of deferred demand to be filled. 


- — 
S 


Tenders of $319,255,000 Received to Offering of 
$100,000,000 of Two Series of Treasury Bills Dated 
June 2—$650,112,000 Accepted for 108-Day Bills at 
Rate of 0.375% and $50,030,000 for 273-Day Bills 

_at_ Rate of 0.562% BD we & a 

“It was announced on May 28 by Henry Morgenthau Jr., 

Secretary of the Treasury, that tenders of $319,255,000 were 

received and $100,142,000 accepted, to the offering of 

$100,000,000, or thereabouts, of Treasury bills, which were 
offered in two series of $50,000,000 each. One series of the 
bills was 108-day securities, maturing Sept. 18, 1937, and the 

other 273-day bills, maturing March 2, 1938. 

The tenders to the offering were received at the Federal 
Reserve banks and the branches thereof up to 2 p. m., 
Eastern Standard Time, May 28, as noted in our issue of 
May 29, page 3595. Details of the bids to the two issues of 
bills, as announced by Secretary Morgenthau, follows: 


108-Day Treasury Bills, Maturing Sept. 18, 1937 
For this series, which was for $50,000,000, or thereabouts, the total 
amount applied for was $140,170,000, of which $50,112,000 was accepted. 
The accepted bids ranged in price from 99.895, equivalent to a rate of 
0.350% per annum, to 99.885, equivalent to a rate of about 0.383% per 
annum, on a bank discount basis. Only part of the amount bid for at the 
latter price was accepted. The average price of Treasury bills of this series 
to be issued is 99.888 and the average rate is about 0.375% per annum on a 
bank discount basis. 
273-Day Treasury Bills, Maturing March 2, 1938 
For this series, which was for $50,000,000, or thereabouts, the total 
amount applied for was $179,085,000, of which $50,030,000 was accepted. 
The accepted bids ranged in price from 99.868, equivalent to a rate of about 
0.174% per annum, to 99.561, equivalent to a rate of about 0.579% per 
annum, on a bank discount basis. Only part of the amount bid for at the 
latter price was accepted. The average price of Treasury bills of this series 
to be issued is 99.574 and the average rate is about 0.562% per annum on a 
bank discount basis. 








a 


New Offering of 273-Day Treasury Bills in Amount of 
$50,000,000, or Thereabouts—To be Dated June 9, 
1937 

Announcement of a new offering of $50,000,000, or there- 
abouts, of 273-day Treasury bills made on June 3 by Secre- 
tary of the Treasury Henry Morgenthau Jr. Tenders, 


Secretary Morgenthau said, will be received at the Federal 
Reserve banks, or the branches thereof, up to 2 p.m., East- 
ern Standard Time, Monday, June 7, but will not be re- 
ceived at the Treasury Department, Washington. 

The new bills, which will be sold on a discount basis to 
the highest bidders, will be dated June 9, 1937, and will 
mature on March 9, 1938. On the maturity date the face 
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amount of the bills will be payable without interest. An 
issue of $50,147,000 of similar securities will mature on 
June 9. The following is from Secretary Morgenthau’s 
announcement of June 3: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used 

Tenders will be accepted without cash deposit from incorporated banks 
and trust conipanies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guarantee of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on June 7, 1937, 
all tenders received at the Federal Reserve banks cr branches thereof up 
to the closing hour will be opened and public announcement of the accept- 
able prices will follow as soon as possible thereafter, probably on the follow- 
ing morning. The Secretary of the Treasury expressly reserves the right 
to reject any or all tenders or parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shall be final. Those 
submitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at 
the Federal Reserve banks in cash or other immediately available funds 
on June 9, 1937. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 
possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 


The above offering is in accordance with the Treasury’s 
decision announced last week, and referred to in these col- 
umns of May 29, page 3596, to again issue securities only 
in amount of current maturities. During the past several 
weeks the Treasury has been offering bills in amount of 
$100,000 ,000 in two series. 

———— nn 


Treasury to Offer $800,000,000 of Notes in June 15 Fi- 
nancing—$500,000,000 Will Represent ‘‘New Money’ 
—Details to be Made Known June 7 

Secretary of the Treasury Henry Morgenthau Jr. an- 
nounced at this press conference June 3 that the Treasury’s 
June 15 financing will consist of the sale of an issue of $800,- 
000,000 of notes, details of which will be revealed June 7. 
It was announced that $300,000,000 of the proceeds to the 
offering will be used for the purpose of paying off a like 
amount of Treasury bills maturing around the middle of 
June. The balance of the proceeds, $500,000,000, will rep- 
resent “new money,” to be added to the Treasury’s general 
balance and the public debt will be increased in that amount. 
The debt will be further increased this month, it is reported, 
by the’ issuance of around $502,000,000 of special bonds 
bearing 414% interest to the United States Life Insurance 
Fund pursuant to a provision of the act passed a year ago 
providing for a payment of the soldiers bonus. The bonds 
to be issued to the Fund are to recompense it for loans made 
to veterans against adjusted service certificates. It is now 
estimated that the gross debt of the Treasury on June 30, 
1937, will be about $36,200,000,000, which compares with 
an estimate of $35,026,000,000 for that date made by Presi- 
rq Roosevelt in his Budget Message to Congress on Jan. 

, last. 

However, up to June 2 last, $795,615,982 of gold had 
been purchased by the Treasury for its inactive account, 
in pursuance of the sterilization program inaugurated in 
the latter part of December, 1936. 

———<f-——_— 


President Roosevelt Visits Hyde Park, N. Y., Over 
Memorial Day Week End—Holds Several Confer- 
ences on Return to Washipgton 


President Roosevelt spent several days of last week at the 
home of his mother in Hyde Park, N. Y. The President ar- 
rived in Hyde Park on May 30 and returned to Washington 
on June 2. During his absence from the Capital he kept in 
touch with Washington by telephone and telegraph. Upon 
his return to the White House on June 2, the President held 
several conferences, as noted in the following Washington 
advices to the New York “Times” of June 3: 


Mr. Roosevelt discussed with Senator Bulkley of Ohio the appointment 
of a district judge to fill the vacancy left by the death of George P. Hahn of 
Toledo but no decision was reached, Mr. Bulkley said. 

The President received a report of ‘‘progress’’ from Secretary Wallace 
and W. W. Alexander, the Resettlement Administrator, and discussed 
Pennsylvania's public works with Senator Guffey. 

Charles Edison, Assistant Secretary of the Navy, discussed problems of 
ordnance with the President and in the afternoon Mr. Roosevelt was closeted 
for some time with Daniel W. Bell, Acting Director of the Budget. 


—_ 





President Roosevelt Predicts Congress Will Pass Court 
Reform Bill This Session—Comments on Failure of 
Court to Dispose of Certain Cases—Congressional 
Measures Cited as Favored for Enactment 
President Roosevelt at his press conference yesterday 
(June 4) predicted that his court reorganization bill would be 
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passed by Congress at its present session. The President 
avoided discussion on the statement made June 3 by Senator 
Robinson, of Arkansas, majority leader, that the Adminis- 
tration might submit to a compromise on the proposal. 
Senator Robinson’s statement was made to newspaper men 
following a two-hour conference with President Roosevelt on 
June 3. ; 

The President expressed the opinion at his press conference 
yesterday, that the people of the nation want court reform. 
He also took occasion to point out that the Supreme Court 
had adjourned for its Summer vacation leaving several im- 
portant cases undecided. He also pointed out that inasfar 
as he could determine at present his legislative program for 
this session had been completely submitted to Congress. 

In summarizing the President’s conference, United Press 
advices from Washington, yesterday, to the New York 
‘“‘World-Telegram”’ of last night, said in part: 

The possibility of compromise on enlargement of the Supreme Court itself 
was doubtful. Enlargement foes contend they can defeat in the Senate a 
two-justice compromise almost as readily as the original six-justice program. 
They express complete confidence that the six-justice program can be beaten 
and voiced threats of filibuster tactics, if necessary, to block other court 
proposals. 

Mr. Roosevelt advanced two new reasons why he is determined to proceed 
with the court battle. He said these reasons showed the necessity for enact- 
ment of his judiciary program. 

He cited as his first reason the fact that the Supreme Court had recessed 
for the summer on Tuesday of this week leaving important cases involving 
the administration’s power program undecided. 

The specific cases cited by Mr. Roosevelt were the new constitutional test 
of the Tennessee Valley Authority which the government asked the court to 
review and which the court refused to take pending lower court trial; the 
challenge of Public Works Administration power loans which the Court ac- 
cepted over the protest of the administration, and the Electric Bond and 
Share test of the Utilities Holding Company act, which the Court refused to 
speed in spite of a joint request by the government and the utility. : 

In Associated Press advices from Washington bearing on 
the conference between the President and Senator Robinson 
said: 

The President and Senator Robinson also discussed the genera] legislative 
program, the Senator said, adding that while there was no “must”’ list, it 
would be desirable if Congress acted on the following: 

1. Legislation to help tenant farmers become land owners, 

2. Low-cost housing and slum clearance. 

3. Extension of nuisance taxes and closing loopholes against tax dodgers. 

4. Government reorganization. 

5. Minimum wages and maximum hours. 


<a 
— 





President Roosevelt Asks Creation of Seven New Re- 
gional Agencies Similar to TVA—Message to Con- 
gress Urges Nation-Wide System of Authorities for 
Conservation and Flood Control—Senator Norris 
and Representative Mansfield Introduced Bills In- 
cident to Proposal 


f& President Roosevelt, in a special message to Congress on 
June 3, asked the passage of legislation creating seven new 
regional authorities similar to the Tennessee Valley Au- 
thority and designed as bases for the formation of a Federal 
system of hydro-electric power projects. In his message the 
President mentioned power only indirectly, and he stressed 
the contention that the first task of the new authorities 
would be to plan and execute soil conservation and flood 
control projects. Intelligent consideration of the problem 
of flood control, Mr. Roosevelt said, required extensive 
measures of prevention and control along tributary streams 
and throughout entire headwater areas. 

Immediately after the reading of the President’s message 
to Congress, Senator Norris introduced a bill to establish 
seven river valley authorities to develop navigation, flood 
control and electric power. These authorities would be 
modeled along the lines of the TVA except for a provision 
designed to prevent issuance of injunctions by district courts 
against any of them except upon posting of bond to compen- 
sate all groups involved for any injury or loss of profits. 
A similar bill was introduced at the same time by Repre- 
sentative Mansfield, Chairman of the House, Rivers and 
Harbor Committee; according to the Washington corres- 

ndent of the New York ‘‘Chamber of Commerce”’ Clarence 

. Lenz, the chief difference between the two bills was in 
the fact that the House draft provided for vesting control 
of rates for power projects undertaken by regional authorities 
in the Federal Power Commission. United Press Washing- 
ton advices of June 3 outlined the principal provisions of 
the Norris measure as follows: 

The bill proposed the following seven region authorities: 

1. The Atlantic seaboard authority, covering the drainage basins of rivers 
flowing into the Atlantic ocean and into the Gulf of Mexico, from the east, 
below the Suwannee river. 

2. The Great Lakes-Ohio Valley authority, for the drainage basins of the 
rivers flowing into any of the Great Lakes and of the Ohio river, except the 
drainage basins of the Tennessee and Cumberland rivers, and of the rivers 
flowing into the Mississippi river above Cairo, Ill., from the east. 

3. The Tennessee Valley Authority, for the drainage basins of the Ten- 
nessee and Cumberland rivers, of the rivers flowing into the Mississippi 
river below Cairo, Ill., from the east and of the rivers flowing into the Guif 
of Mexico east of the Mississippi river, except the rivers below the basin of 
the Suwannee river. : 

{This would expand the existing TVA to include the Cumberland river 
and some additional territory.| 

4. The Missouri Valley Authority, for the drainage basins of the Missouri 
river and the Red River of the north, and of the rivers flowing into the 
Mississippi river above Cairo, Ill., from the west. 

5. The Arkansas Valley Authority, for the drainage basins of the Ark- 
ansas, Red, and Rio Grande rivers, of the rivers flowing into the Mississippi 
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river below Cairo, Ill., from the West, and of the rivers flowing into the 
Gulf of Mexico west of the Mississippi river. 

6. The Southwestern Authority, for the drainage basins of the Colorado 
river and the rivers flowing into the Pacific ocean south of the California- 
Oregon line, and the great basin, that is, the drainage basins of the rivers in 
the western United States having no outlet to the sea. 

7. The Columbia Valley Authority, for the drainage basins of the Colum- 
bia river and of the rivers flowing into the Pacific ocean north of the Cali- 
fornia-Oregon line 


The complete text of President Roosevelt’s message to 
Congress is given below: 


Nature has given recurrent and poignant warnings through dust storms, 
floods and droughts that we must act while there is yet time if we would 
preserve for ourselves and our posterity the natural sources of a virile 
National life. 

Experience has taught us that the prudent husbandry of our National 
estate requires far-sighted management. Floods, droughts and dust storms 
are in a very rea] sense manifestations of nature's refusal to tolerate contin- 
ued abuse of her bounties. Prudent management demands not merely 
works which will guard against these calamities, but carefully formulated 
plans to prevent their recurrence. Such plans require co-ordination of many 
related activities. 

For instance, our recent experiences of floods have made clear that the 
problem must be approached as one involving more than great works on 
main streams at the places where major disasters threaten to occur. There 
must also be measures of prevention and control among tributaries and 
throughout the entire head-waters areas. A comprehensive plan of flood 
control must embrace not only down-stream levees and floodways, and 
retarding dams and reservoirs on major tributaries, but also smaller dams 
and reservoirs on the lesser tributaries, and measures of applied conservation 
throughout an entire drainage area, such as restoration of forests and 
grasses on inferior lands, and encouragement of farm practices which di- 
minish runoff and prevent erosion on arable lands. 

Taking care of our natural estate together with the stopping of existing 
waste and building it back to a higher productivity is a National problem. 
At last we have undertaken a National policy. 

But it is not wise to direct everything from Washington. National plan- 
ning should start at the bottom or in other words, the problems of townships, 
counties and States, should be co-ordinated through large geographical re- 
gions and come to the Capitol of the Nation for final co-ordination. Thus 
the Congress would receive a complete picture in which no local detail had 
been overlooked. 

It is also well to remember that improvements of our National heritage 
frequently confer special benefits upon regions immediately affected, and a 
large measure of co-operation from State and local agencies in the under- 
taking and financing of important projects may fairly be asked for. 

Any division of the United States into regions for the husbandry of its 
resources must possess some degree of flexibility. "The area most suitable 
as a region for the carrying out of an integrated program designed to prevent 
floods is the basin including the watersheds of a pivotal river. But other 
problems dependent upon other combinations of natural economic and social 
factors may require a somewhat different area to permit the most effective 
functional program. For instance, the problem of the great plains area is a 
problem of deficient rainfall, relatively high winds, loose, friable soils and 
unsuitable agricultural practices. The natura] area for solution of the great 
plains drought problem is different from that for the solution of dynamic 
water problems presented by the rivers which traverse that area. The 
rationa] area for administration of a great plains rehabilitation program 
crosses the drainage areas of a number of parallel major tributaries of the 
Mississippi River. It should therefore be kept in mind that in establishing 
a region for one type of comprehensive program, parts or all of the same 
area may be included in a different region for another type of compre- 
hensive program with the result of a Federal system, as it were, of programs 
and administrative areas for solution of basically different yet interrelated 
problems. 

Neither the exact scope nor the most appropriate administrative mechan- 
ism for regional] husbandry can at the start be projected upon any single 
blue print. But it is important that we set up without delay some regional 
machinery to acquaint us with our problem. 

I think, however, that for the time being we might give consideration to 
the creation of seven regional authorities or agencies; one on the Atlantic 
seaboard; a second for the Great Lakes and Ohio Valley; a third for the 
drainage basin of the Tennessee and Cumberland Rivers; a fourth embracing 
the drainage basins of the Missouri River and the Red River of the North; 
a fifth embracing the drainage basins of the Arkansas, Red and Rio Grande 
Rivers; a sixth for the basins of the Colorado River and rivers flowing into 
the Pacific south of the California-Oregon line, and a seventh for the Col- 
umbia River basin. And in addition I should leave undisturbed the Mis- 
sissippi River Commission which is well equipped to handle the problems 
immediately attending the channel of that great river. 

Apart from the TVA, the CVA and the MRC, the work of these regional 
bodies, at least in their early years, would consist chiefly in developing 
integrated plans to conserve and safeguard the prudent use of waters, 
waterpower, soils, forcsts and other resources of the areas entrusted to 
their charge. 

Such regional bodies would also provide a useful mechanism through which 
consultation among the various Governmental agencies working in the field 
could be effected for the development of invegrated programs of related 
activities. Projected programs would be reported by the regional bodies 
annually to the Congress through the President after he has had the projects 
checked and revised in light of National budgetary considerations and of 
National planning policies. When the National Planning Board is estab- 
lished, I should expect to use that agency to coordinate the development 
of regional planning to ensure conformity to National policy, but not to 
give to the proposed NPB any executive authority over the construction 
of public works or over management of completed works. 

Projects authorized to be undertaken by the Congress could then be 
carried out in whole or in part by those departments of the Government 
best equipped for the purpose, or if desirable in any particular case by one 
of the regional bodies. There should be a close co-ordination of the work 
done by the various agencies of Government to prevent friction, overlapping 
and unnecessary administrative expense and to insure the integrated de- 
velopment of related activities. There should be the closest co-operation 
also with the developing State and local agencies in this field, particularly 
the State, regional and local planning boards and the commissions on in- 
terstate co-operation which work through interstate. compacts ratified by 
the Congress and through interstate administrative arrangements. And 
provision should be made for the effective administration of hydro-electric 
projects which have been or may be undertaken as a part of a multiple 
purpose watershed development. The waterpower resources of the Nation 
must be protected from private monopoly and used for the benefit of the 
people. 

This proposal is in the interest of economy and the prevention of over- 
lapping or one-sided developments. It leaves the Congress wholly free to 
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determine what shall be undertaken and provides the Congress with a com- 
plete picture not only of the needs of each one of the regions, but of the 
relationship of each of the regions to the whole of the Nation. 

If, for example, the Congress could have had before it at this session a . 
complete picture of immediate and long-term needs I think its task in pro- 
viding for flood prevention and drought emergencies would have been an 
easier one. 

For nearly a year I have studied this great subject intensively and have 
discussed it with many of the members of the Senate and House of Re- 
presentatives. My recommendations in this message fall into the same 
category as my former recommendation relating to the reorganization of the 
executive branch of the Government. I hope, therefore, that both of these 
important matters may have your attention at this session. 

—_—_—_>————— 


President Roosevelt Asks Congress for Legislation to 
Plug Loopholes in Present Tax Laws—Quotes 
Letter from Secretary Morgenthau Listing Eight 
Methods Whereby Statutes Are Evaded—Senate 
Adopts Resolution Providing for Congressional 
Inquiry—Text of Message—House Committee 
Eliminates Delegation of Inquiry Power to Treasury 


President Roosevelt, in a special message to Congress on 
June 1, asked the enactment of legislation to close loopholes 
in present tax laws to prevent evasion “by a minority of 
very rich individuals.” He said that this action is neces- 
sary, not only to save millions in public revenues, but also 
to meet a challenge to “the decency of American morals.” 
Mr. Roosevelt quoted a letter from Secretary of the ireasury 
Morgenthau, in which he listed eight different kinds of tax 
avoidance and evasion, and also proposed three methods 
whereby the law should be improved in cases where “the law 
itself permits individuals and corporations to avoid their 
equitable share of the tax burden.” ‘The President asserted 
that Mr. Morgenthau’s report revealed tax evasions “so 
widespread and so amazing both in their boldness and their 
ingenuity that further action without delay seems im- 
perative.” 

Immediately after the President’s message was read the 
Senate unanimously approved a resolution sponsored by 
Senator Harrison to create a joint congressional committee 
of six members each from the Senate and House to conduct 
a public investigation of the matters mentioned by the Presi- 
dent and to formulate emergency legislation designed to cor- 
rect the evils of which he complained. 

A setback for the President’s plans occurred on June 2, 
however, when the House Rules Committee eliminated an 
entire section of the resolution which would grant to the 
Treasury authority to conduct the tax inquiry on behalf 
of Congress. This change left the resolution in a form that 
would provide exclusively for an investigation by a joint 
committee of 12 members of Congress who would have no 
right to delegate their authority to the Treasury, although 
they would have to power to use the services, information 
and personnel of any executive department or agency 
Action on the resolution by the Rules Committce was noted 
as follows in a Washington dispatch of June 1 to the “Wall 
Street Journal”: 

This action came as a direct blow to the Administration, since President 
Roosevelt in his message to Congress Tuesday, expressed confidence that 
“the Congress will give to the Treasury all authority necessary to expand 
and complete the present preliminary investigation,” including, of course, 
full authority to summon witnesses and compel their testimony. 

The Administration-drafted resolution, which passed the Senate Tuesday 
after the reading of the President’s message, provided that the joint 
committee could authorize “any one or more” officers or employees of the 
Treasury to conduct any part of the investigation. Also, the committee 
could give the Treasury Department power to subpoena witnesses and to 
require the production of books and records. 

Representative O’Connor (Dem., N. Y.), and chairman of the Rules 
Committee, declared on the floor of the House that this “is probably the 
greatest surrender and delegation of legislative power ever suggested to 
the House of Representatives.” 

After striking out the authority to delegate powers to the Treasury, the 
Rules Committee further amended the resolution to require that all in- 
formation obtained for the joint committee shall be submitted to the Ways 
and Means Committee in the House and the Finance Committee in the 
Senate, and reported the revised resolution favorably. 

At the Treasury Department it was said that the action of the Rules 
Committee, if approved by the House and agreed to by the Senate, will 
handicap the investigation as planned since the Treasury would not have 
a free hand to proceed. 


Most of the President’s message consisted of the letter 
from Mr. Morgenthau. After citing the need for reform of 
the tax laws, he said that “the example of successful tax 
dodging by a minority of very rich individuals breeds efforts 
by other people to dodge other laws as well as tax laws.” 

In his message the President said “the three great 
branches of the government have a joint concern in this 
situation.” He added: 

First, it is the duty of the Congress to remove new loopholes devised by 
attorneys for clients willing to take an unethical advantage of society and 
their own government. 

Second, it is the duty of the executive branch of the government to 
collect taxes, to investigate fully all questionable cases, to prosecute where 
wrong has been done, and to make recommendations for closing loopholes. 

Third, it is the duty of the courts to give full consideration to the intent 
of the Congress in passing tax laws and to give full consideration to all 
evidence which points to an objective of evasion on the part of the taxpayer. 


In his letter indicating the various methods of evasion, 
Secretary Morgenthau said, in part: 

I herewith enumerate some of the principal devices now being employed 
by taxpayers with large incomes for the purpose of defeating the income 
taxes which would normally be payable by them. As we continue our 
preliminary examination, other devices are being disclosed. 
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1. The device of evading taxes by setting up foreign personal holding 
corporations in the Bahamas, Panama, Newfoundland and other places 
where taxes are low and corporation laws lax. 

Americans have formed 64 such companies in the Bahamas alone in 1935 
and 1936, and 22 more were organized by Americans in the Bahamas 
during the past two months. Panama and Newfoundland seem to be even 
more fertile territory, since their corvoration laws make it more difficult 
to ascertain who the actual stockholders are. . . . 

2. The device of foreign insurance companies. 

Two New York insurance agents have caused the organization of insur- 
ance companies in the Bahamas with a view to enabling taxpayers to 
secure spurious deductions for interest through an ingenious scheme for 
the issuance of life insurance policies. 

8. The device of domestic personal holding companies. 

The rates of tax applicable to personal holding companies were reduced 
in 1936 at the time of the enactment of the undistributed profits tax. It 
was believed at that time that the combined rates of the two taxes would 
be sufficient to insure the distribution of the entire incomes of these com- 
panies and the consequent imposition of surtaxes upon their owners. This 
expectation has not been realized. 

Thus, the single stockholder of one large personal holding company saved 
himself $322,000 by causing his company to distribute none of its 
income to him. . 

4. The device of incorporating yachts and country estates. 

Many wealthy taxpayers today are dodging the express provisions of 
the law denying deductions for personal expenses by incorporating their 
yachts or their country estates, turning over to the yacht or to the estate 
securities yielding an income just sufficient to pay the entire expenses of 
operation. Hundreds of thousands of dollars in income taxes are annually 
avoided in this way. 

5. The device of artificial ‘deductions of interest, losses, &c. 

Taxpayers are seeking greatly to reduce their personal income taxes 
by claiming deductions for interest on loans to them by their personal 
holding companies, or on loans to them by their family trusts. These 
transactions normally have no business purpose, but are mainly an artificial 
means of shifting income from one member of the family subject to high 


surtax rates to another member of the family subject to lower rates. . . . 
6. The device of the creation of multiple trusts for relatives and de- 
pendents. 


Splitting income two ways, between husband and wife, reduces income 
taxes and leaves the family income intact. Splitting the family income 
many ways by means of many trusts, all for the same beneficiaries, may 
effect a much greater saving, while leaving the money actually in the 
same hands. For the creator of the trust often constitutes himself or his 
wife as trustee, and thus retains full control over the investment and 
disposition of the fund itself and of its income. . 

7. The device of husband and wife or father and " children partnerships. 

The purpose of these partnerships, like the multiple trusts, is to split 
the family income artificially into two parts; or, if the children are taken 
in, into still smaller fractions. ‘ 

8. The device of pension trusts. 

For 10 years the Revenue Acts have sought to encourage pension trusts 
for aged employees by providing corporations with a special deduction on 
account of contributions thereto, and exempting the trust itself from tax. 
Recently the exemption has been twisted into a means of tax avoidance by 
the creation of pension trusts which include as beneficiaries only small 
groups of officers and directors who are in the high income brackets. In 
this fashion high-salaried officers seek to provide themselves with generous 
retiring allowances, while at the same time the corporation claims a deduc- 
tion therefor, in the hope that the fund may accumulate income free 
i ae 


The President’s message, embodying Secretary Morgen- 
thau’s letter, follows in full: 
To the Congress of the United States: 

A condition has been developing during the past few months so serious 
to the Nation that the Congress and the people are entitled to information 
about it. 

The Secretary of the Treasury has given me a report of a preliminary 
study of income tax returns for the calendar year 1936. This report reveals 
efforts at avoidance and evasion of tax liability, so widespread and so amaz- 
ing both in their boldness and their ingenuity, that further action without 
delay seems imperative. 

We face a challenge to the power of the government to collect, uni- 
formly, fairly and without discrimination, taxes based on statutes adopted 
by the Congress. 

Mr. Justice Holmes said “Taxes are what we pay for civilized society.” 
Too many individuals, however, want the civilization at a discount. 

Methods of escape or intended escape from tax liability are many. Some 
are instances of avoidance which appear to have the color of legality; 
others are on the borderline of legality; others are plainly contrary even 
to the letter of the law. 

All are alike in that they are definitely contrary to the spirit of the 
law. All are alike in that they represent a determined effort on the part 
of those who use them to dodge the payment of taxes which Congress based 
on ability to pay. All are alike in that failure to pay results in shifting 
the tax load to the shoulders of others less able to pay, and in mulcting 
the Treasury of the government’s just due. 

I commend to your attention the following letter from the Secretary of 
the Treasury: 

THE SECRETARY OF THE TREASURY 


Washington * 
May 29, 1937. 

My dear Mr. President: As you know, the Treasury was surprised and 
disturbed by the failure of the receipts from the income tax on March 15 
to measure up to the budget estimates. Therefore, we undertook an 
immediate investigation. Only a preliminary report can be made at this 
time because the complete investigation covering all the income tax returns 
filed will require the balance of this year. Furthermore, since many of 
the returns of large manufacturing corporations have not yet been filed, 
the present report is confined almost wholly to data disclosed by the 
individual tax returns. 

But even this preliminary report discloses conditions so serious that 
immediate action is called for. More than the usual examination and 
audit by the Treasury is needed. It seems clear that if tax evasion and 
tax avoidance can be promptly stopped through legislation and regulations 
resulting from a special investigation a very large portion of the deficiency 
in revenues will be restored to the Treasury. 

I herewith enumerate some of the principal devices now being employed 
by taxpayers with large incomes for the purpose of defeating the income 
taxes which would normally be payable by them. As we continue our 


preliminary examination, other devices are being disclosed. 
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1. The device of evading taxes by setting up foreign personal holding 
corporations in the Bahamas, Panama, Newfoundland, and other places 
where taxes are low and corporation laws laz. 

Americans have formed 64 such companies in the Bahamas alone in 
1935 and 1936, and 22 more were organized by Americans in the Bahamas 
during the past two months. Panama and Newfoundland seem to be even 
more fertile territory since their corporation laws make it more difficult 
to ascertain who the actual stockholders are. Moreover, the stockholders 
have resorted to all manner of devices to prevent the acquisition of 
information regarding their companies. The companies are frequently 
organized through foreign lawyers, with dummy incorporators and dummy 
directors, so that the names of the real parties in interest do not appear. 

One American citizen with a $3,000,000 Bahamas corporation has appar- 
ently attempted to prevent the Bureau of Internal Revenue from catching 
up with him by filing his individual tax returns in successive years from 
towns in New Brunswick, British Columbia, and Jamaica. 

Another individual believes that he has been so successful in removing 
his assets from the United States to the Bahamas that he is defying 
the Treasury to collect a tax upon a $250,000 fee has has received; and 
by way of insult, he has offered to compromise his admitted tax liability 
of $33,000 for past years by a payment of $1,700. 

Still another individual showed a large net loss on his personal return 
for 1936. In considerable part, the loss was due to the large deduction 
he claims for interest on a loan made to him by his personal holding 
company. But the man in question is no object of charity, for his personal 
holding company, organized in Canada, had an income of over $1,500,000 
from American dividends in 1936, though it has not yet filed a return. 

Perhaps the most flagrant case of this character is that of a retired 
American Army officer with a large income from valuable American 
securities which he desires to sell at a very large profit. To escape our 
income and inheritance tax laws, he used the device of becoming a 
naturalized Canadian citizen, and six days later organized four Bahamas 
corporations to hold his securities. He and his lawyers apparently think 
that he can now sell his securities free from any taxes on his profits, 
since there are no income taxes in the Bahamas, and that he has adroitly 
escaped American taxes. 


2. The device of foreign insurance companies. 

Two New York insurance agents have caused the organization of insur- 
ance companies in the Bahamas with a view to enabling taxpayers to secure 
spurious deductions for interest through an ingenious scheme for the 
issuance of life insurance policies. Americans who went into the scheme 
purported to pay a large single premium for their policies, but immediately 
borrowed back practically the entire sum. Under the plan the so-called 
policyholders sought to obtain a large deduction for interest on this loan, 
although the fact was that no interest was really paid. By this means 
five prominent Americans sought to evade nearly $550,000 in income taxes 
in the years 1932 to 1936. This fraud was discovered by the Treasury’s 
investigators and all of the taxpayers have now submitted offers to pay the 
full amount of taxes evaded, plus interest. Until our investigation is 
completed we do not know how many similar companies may have been 
organized in other countries, and utilized by our citizens; nor do we yet 
know whether this newly-invented type of fraud has other ramifications. 


3. The device of domestic personal holding companies. 

The rates of tax applicable to personal holding companies were reduced 
in 19386 at the time of the enactment of the undistributed profits tax. 
It was believed at that time that the combined rates of the two taxes would 
be sufficient to insure the distribution of the entire incomes of these com- 
panies, and the consequent imposition of surtaxes upon their owners. This 
expectation has not been realized. 

Thus, the single stockholder of one large personal holding company saved 
himself $322,000 by causing his company to distribute none of its income 
to him. 

In another case, a man and his wife saved $791,000 through the use of 
personal holding companies in 1936. 

In a third case, the personal holding company reported over $500,000 
of net income, but the total taxes paid by the two stockholders, husband 
and wife, were less than $60,000, due principally to credits for payments 
on indebtedness the holding company prudently incurred in accumulating 
properties for its owners. If the personal holding company had not been 
in existence, the stockholders would have paid over $200,000 additional 
income taxes. 

Another favorite device is to organize a considerable number of personal 
holding companies, not only for the sake of reducing the tax, but of increas- 
ing the Treasury’s difficulties in auditing transactions between companies. 
At last accounts one man had caused to be set up some 96 companies 
scattered all over the country. Two other individuals were utilizing 23 
personal holding companies. 


4. The device of incorporating yachts and country estates. 

Many wealthy taxpayers today are dodging the express provisions of the 
law denying deductions for personal expenses by incorporating their yachts 
or their country estates, turning over to the yacht or to the estate securi- 
ties yielding an income just sufficient to pay the entire expenses of 
operation. Hundreds of thousands of dollars in income taxes are annually 
avoided in this way. 

Thus, one man’s yacht is owned by his personal holding company, along 
with three million dollars in securities. He rents the yacht from his 
company for a sum far less than the cost of upkeep, and the company uses 
its income from the securities to pay the wages of the captain and crew, 
the expenses of operating the yacht, and an annual depreciation allowance. 
None of these items would be deductible if this individual owned the 
yacht personally. 

A great many wealthy taxpayers are utilizing a similar arrangement for 
the operation of their country places and town houses. 

One man has placed his $5,000,000 city residence in such a corpora- 
tion; another his racing stable, whose losses last year were nearly $200,000. 
The tax savings he thus sought to obtain through the use of the holding 
company were $140,000. 

One wealthy woman has improved on the general plan of evasion by 
causing her personal holding company, which owns her country place, to 
employ her husband at a salary to manage it. She can thereby supply him 
with pocket money, and in effect claims a tax deduction for the expense 
of maintaining him. 

5. The device of artificial deductions for interest, losses, &c. 

Taxpayers are seeking greatly to reduce their personal income taxes by 
claiming deductions for interest on loans to them by their personal holding 
companies, or on loans to them by their family trusts. These transactions 
normally have no business purpose, but are merely an artificial means 
of shifting income from one member of the family subject to high surtax 
rates to another member of the family subject to lower rates. 

Thus, one woman claims a large annual deduction for interest on a loan 
made to her by her husband as trustee of a trust which she created for 
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their children. The mother thereby seeks to secure a deduction for her 
contribution to the children’s support, and since the trust is revocable by 
her husband, the parents still have the desired control over the property 
and its income. 

In the same category are losses deducted by taxpayers who claim that 
their racing stables or hobby farms were operated for profit, even though 
a profit is never realized. Thus, a prominent manufacturer seeks a deduc- 
tion of over $125,000 against his income from his business, on account of 
his losses in operating a chicken farm. 

6. The device of the creation of multiple trusts for relatives and dependents. 

Splitting income two ways, between husband and wife, reaches income 
taxes and leaves the family income intact. Splitting the family income 
many ways by means of many trusts, all for the same beneficiaries, may 
effect a much greater saving, while leaving the money actually in the 
same hands. For the creator of the trust often constitutes himself or his 
wife as trustees, and thus retains full control over the investment and 
disposition of the fund itself and of its income. 

One thrifty taxpayer has formed 64 trusts for the benefit of four members 
of his immediate family, and thereby claims to have saved them over 
$485,000 in one year in taxes. 

Another thrifty pair have constituted 40 trusts for their relatives, and a 
prominent lawyer and his wife utilize 16 trusts for the same purpose. The 
first pair maintains numbered brokerage accounts, and only at the end 
of the year are the beneficial owners identified. In this way innumerable 
transactions are carried on, often between accounts, which do not actually 
affect the beneficial interests of their owners, but which are designed 
solely to reduce tax liability. 

7. The device of husband and wife or father and children partnerships. 

The purpose of these partnerships, like the multiple trusts, is to split 
the family income artificially into two parts; or, if the children are 
taken in, into still smaller fractions. 

There are many instances of this kind; but to illustrate the point, it 
is sufficient to cite the case of a New York brokerage firm which late 
in 1935 admitted into partnership the four minor children, two boys and 
two girls, of one of the partners. The tax saving he sought thereby in 
1936 amounted to over $50,000. 

8. The device of pension trusts. 

For 10 years the Revenue Acts have sought to encourage pension trusts 
for aged employees by providing corporations with a special deduction on 
account of contributions thereto, and exempting the trust itself from tax. 
Recently this exemption has been twisted into a means of tax avoidance 
by the creation of pension trusts which include as beneficiaries only small 
groups of officers and directors who are in the high income brackets. 
In this fashion high-salaried officers seek to provide themselves with 
generous retiring allowances, while at the same time the corporation claims 
a deduction therefor, in the hope that the fund may accumulate income 
free from tax. 

Thus, in one case $$43,000 is annually appropriated by the corporation 
to a pension trust for the benefit of its two chief owners. One of the 
co-owners will retire at the age of 65 with a monthly pension of $1,725, 
and the other will retire at 60 with a monthly pension of $1,425. 

These eight types of tax avoidance are sufficient to show that there is a 
well-defined purpose and practice on the part of some taxpayers to defeat 
the intent of Congress to tax incomes in accordance with ability to pay. 
In some cases the Bureau of Internal Revenue, under existing law, can 
establish a liability or indeed proceed on the ground of fraud; but many 
of these cases fall in the category of a legal though highly immoral avoid- 
ance of the intent of the law. It seems, therefore, that legislation should 
be passed at this session of the Congress in order to eliminate these loop- 
holes which our prliminary investigation has proved; and that as a result 
of the further investigation this summer and autumn the next session of 
the Congress should finally close any further loopholes which may be 
discovered. 

In addition to these cases of moral fraud, there are three other major 
instances in which the law itself permits individuals and corporations to 
avoid their equitable share of the tax burden. 

1. Percentage depletion. 

This is perhaps the most glaring loophole in our present revenue law. 
Since 1928 large oil and mining corporations have been entitled to deduct 
from 5% to 27%4% of their gross income as an allowance for the depletion 
of their mines or wells, and the deduction may be taken even though the 
cost of the property has been completely recovered. Thus, in 19386, one 
mining company deducted nearly $3,000,000 under this provision, although 
it had already completely recovered the cost of its property. The amount 
of the deduction was a sheer gift from the United States to this taxpayer 
and its stockholders, and the revenue that we lost thereby was $818,000. 
Similar annual losses of revenue in the cases of a few ‘other typical com- 
panies are $584,000, $557,000, $512,000, $272,000, $267,000, $202,000, 
and $152,000. The estimated annual loss of revenue due to this source 
alone is about $75,000,000. I recommended in 1933 that this provision 
be eliminated, but nothing was done at that time; and it has since 
remained unchanged. 

2. The division of income between husband and wife in the eight community 
property States. 

This is another major cause of revenue loss, which is unjustifiable because 
obtained at the expense of taxpayers in the 40 States which do not have 
community property laws. A New York resident with a salary of $100,000 
pays about $32,525 Federal income tax; a Californian with the same 
salary may cause one-half to be reported by his wife and the Federal 
income taxes payable by the two will be only $18,626. The total loss of 
revenue due to this unjustifiable discrimination against the residents of 40 
States runs into the millions. 

8. Taxation of non-resident aliens. 


The 1936 Act eliminated the requirement that a non-resident alien 
(without United States office or business) should file a return; fixed the 
withholding rate for individuals at 10%, and freed the non-resident alien 
from taxation on American capital gains. Since the total Federal tax 
upon a citizen or resident amounts to 10% of his total net income at about 
$25,000 (in the case of a married individual with no dependents), the 
withholding rate has proved in practice to be too low as applied to wealthy 
non-resident alien individuals. There are a number of cases of non- 
resident aliens with large incomes from American trusts or with large 
American investments whose taxes have been cut to one-third or one-fifth 
of what they paid under the prior Act. 

Thus, one American woman who married an Englishman had an income 
from this country in 1985 of nearly $300,000. Her tax for 1936 will, 


herefore, be approximately $30,000 as against over $160,000 under the 
prior law. 

Another American woman who married a Frenchman has an income of 
over $150,000 from American trusts, on which she paid a tax of about 
Her tax is reduced to about $15,000 by the 1936 law. 


$55,000 in 1935. 


Chronicle 3765 


Although the tightening of the withholding provisions in 1936 will tend 
to insure more revenue from non-resident aliens in the lower income 
brackets, the present taxing provisions are not satisfactory as applied to 
non-resident aliens with incomes in the higher brackets. 

The problem of tax avoidance is not new. The Congress devoted par- 
ticular attention to it in 1933 and 19384, and by legislation effectively 
put a stop to many evasive devices discovered then as having been in use. 
The practices outlined above can and should be stopped in the same way. 

In conclusion, I have two observations to make from the evidence 
before me. In the first place, the instances I have given above are dis- 
closed by a quick check of comparatively few individual returns. As I 
have said before, most of the large corporation returns have not yet 
been filed. The general audit of 1936 returns is just beginning. Never- 
theless, it is likely that the cases I have digested above are symptomatic of 
a large number of others, which will be disclosed by the usual careful 
audit. 

In the second place, the ordinary salaried man and the small merchant 
does not resort to these or similar devices. The great bulk of our 
5,500,000 returns are honestly made. Legalized avoidance or evasion by 
the so-called leaders of the business community is not only demoralizing 
to the revenues; it is demoralizing to those who practice it as well. It 
throws an additional burden of taxation upon the other members of the 
community who are less able to bear it, and who are already cheerfully 
bearing their fair share. The success of our revenue system depends 
equally upon fair administration by the Treasury, and upon completely 
honest returns by the taxpayer. 

The disclosures are so serious that I recommend that authority be given 
to the Treasury Department with an adequate appropriation in order that a 
complete and immediate investigation may be conducted. The cost of such 
an investigation will be returned many times over to the Treasury of the 
United States. 

Faithfully, 
HENRY MORGENTHAU JR. 
The President, 

The White House. 

A feeling of indignation on reading this letter will, I am confident, be 
yours, as it was mine. 

What the facts set forth mean to me is that we have reached another 
major difficulty in the maintenance of the normal processes of our govern- 
ment. We are trying harder than ever before to relieve suffering and 
want, to protect the weak, to curb avarice, to prevent booms and depres- 
sions—and to balance the budget. Taxation necessary to these ends in the 
foundation of sound governmental finance. When our legitimate revenues 
are attacked, the whole structure of our government is attacked. “Clever 
little schemes’? are not admirable when they undermine the foundations 
of society. 

The three great branches of the government have a joint concern in this 
situation. First, it is the duty of the Congress to remove new loopholes 
devised by attorneys for clients willing to take an unethical advantage of 
society and their own government. Second, it is the duty of the executive 
branch of the government to collect taxes, to investigate fully all ques- 
tionable cases, to prosecute where wrong has been done, and to make 
recommendations for closing loopholes. Third, it is the duty of the courts 
to give full consideration to the intent of the Congress in passing tax laws 
and to give full consideration to all evidence which points to an objective 
of evasion on the part of the taxpayer. 

Very definitely, the issue immediately before us is the single one relat- 
ing to the evasion or unethical avoidance of existing laws. That should 
be kept clearly in mind by the Congress and the public. Already efforts 
to befog this issue appear. Already certain newspaper publishers are seek- 
ing to make it appear—first, that if an individual can devise unanticipated 
methods to avoid taxes which the Congress intended him to pay, he is doing 
nothing unpatriotic or unethical; and, second, that because certain indi- 
viduals do not approve of high income tax brackets, or the undistributed 
earnings tax, or the capital gains tax, the first duty of the Congress 
should be the repeal or reduction of those taxes. In other words, not one 
but many red herrings are in preparation. 

But it seems to me that the first duty of the Congress is to empower the 
government to stop these evil practices, and that legislation to this end 
should not be confused with legislation to revise tax schedules. That is a 
wholly different subject. 

In regard to that subject, I have already suggested to the Congress 
that at this session there should be no new taxes and no changes of rates. 
And I have indicated to the Congress that the Treasury will be prepared 
by next November to present to the appropriate committees information 
on the basis of which the Congress may, if it chooses, undertake revisions 
of the tax structure. 

The long-term problem of tax policy is wholly separate from the imme- 
diate problem of glaring evasion and avoidance of existing law. 

In this immediate problem the decency of American morals is involved. 

The example of successful tax dodging by a minority of very rich indi- 
viduals breeds efforts by other people to dodge other laws as well as 
tax laws. 

It is also a matter of deep regret to know that lawyers of high standing 
at the Bar not only have advised and are advising their clients to utilize 
tax avoidance devices, but are actively using these devices in their own 
personal affairs. We hear too often from lawyers, as well as from their 
clients, the sentiment, “It is all right to do it if you can get away 
with it.” 

I am confident that the Congress will wish to enact legislation at this 
session specifically and exclusively aimed at making the present tax struc- 
ture evasion-proof. 

I am confident also that the Congress will give to the Treasury all 
authority necessary to expand and complete the present preliminary investi- 
gation, including, of course, full authority to summon witnesses and com- 
pel their testimony. The ramifications and the geographical scope of a 
complete investigation make it necessary to utilize every power of govern- 
ment which can contribute to the end desired. 


FRANKLIN D. ROOSEVELT. 
The White House, June 1, 1937. 


a 
a 


$81,736,000 Second Deficiency Bill Sent to President 
Roosevelt—Measure Authorizes Start of Work By 
TVA on $112,000,000 Gilbertsville, Ky., Power Dam 
Congressional action on the $81,736,000 second deficiency 
bill was completed on May 28 when the Senate approved a 
conference report on a minor disagreement with the House, 
which had approved the report the preceding day. The 
measure has hen sent to President Roosevelt for his signa- 
ture. 











3766 


Financial 


The bill gives permission to the Tennessee Valley Authority 
to begin work on the $112,000,000 Gilbertsville, Ky., power 
dm. It was explained in Washington, Associated Press, 
advices of May 28 that no money was authorized for actual 
work on the dam but for preliminary surveys only. Actual 
work on the dam, it is stated, is not expected to start for at 
least another year. 

——. 
Senate and House Conferees Compromise on CCC Bill— 
Would Limit Corps’ Life to Three Years 


Senate and House conferees on May 28 agreed on a com- 
promise bill fixing the life of the Civilian Conservation Corps 
at three years, with a maximum enlistment of 315,000 men. 
The House had passed the bill on May 11 limiting the Corps’ 
existence to two years, beginning July 1; however, the Senate 
on May 20 rejected the House proposal and voted to make 
the Corps a permanent agency. President Roosevelt had 
requested Congress to make the Corps permanent. The 
action of the Senate and House in approving the measure was 
referred to, respectively, in our issue of May 22, page 3424, 
and May 15, page 3260. 

Under the compromise bill agreed on by the conferees on 
May 28, the personnel of the CCC would be composed of men 
who are unemployed and in need of employment. Main- 
a of the organization would be fixed at $350,000,000 
yearly. 


Ss 
— 





Congress Overrides President Roosevelt’s Veto of 


Measure Permitting Veterans 5-Year Extension 
of Insurance Policies 


Congress on June 1 voted to override President Roose- 
velt’s veto of 9 bill to grant 23,000 World War veterans the 
privilege of extending their temporary government insurance 
policies for a period of five more years. This was the first 
time Congress had overridden a veto since the enactment 
of the law approving the veterans’ bonus payment more than 
a year ago. The House passed the insurance measure on 
June 1 over the veto by a vote of 372 to 13, while the 
Senate vote, June 1, was 69 to 12. There was little debate 
in either chamber. Associated Press Washington advices of 
June 1 reported the action of Congress as follows: 

The House acted first after Chairman Rankin of the World War Veterans 
Committee declared that failure to pass the measure would force more 
than 20,000 veterans to drop their insurance. 

“These men are financially unable to convert these short-term policies 
into more permanent forms of insurance,” he said. 

After the House vote, Senator George asked the Senate to override 
the veto, saying that many of the policyholders were seriously disabled 
and would be either forced to drop their insurance altogether or greatly 
reduce its amount when they converted it to other types of veterans’ 
policies. 

In answer to the President’s assertion that the renewal of the five- 
year-term policies would constitute an additional cost to holders of other 
— policies, Mr. George said all veterans’ organizations had endorsed 

e bill. 

He asserted that no additional burden would be placed on the Federal 
Treasury, but said dividends paid to holders of other veterans’ policies 
would be reduced ‘‘slightly.”’ 

The 12 Senators who voted to support the veto were: 

Senator Borah and the following Democrats: : Adams of Colorado, 
Bailey of North Carolina, Bankhead of Alabama, Brown of New Hamp- 
shire, Guffey of Pennsylvania, Hughes of Delaware, Minton of Indiana, 
O’Mahoney of Wyoming, Radcliffe of Maryland, Robinson of Arkansas and 
Schwartz of Wyoming. 

Senator King, Democrat of Utah, was paired against the bill. 

The temporary policies, known as term insurance, were issued to veterans 
after the war to give them life insurance coverage for five years at a 
lower rate than would be required for permanent insurance, such as ordi- 
nary life or endowment policies. 

The privilege of holding term policies was renewed three times for 
additional periods of five years each, although 85% of the policyholders 
converted them to permanent insurance and paid higher premiums for the 
longer protection. 

Were it not for the extensions by Congrss, all of the term policyholders 
would have been required to convert their policies into permanent insur- 
ance or drop the protection entirely. 

In his veto message, Friday, Mr. Roosevelt said he did not believe the 
extension was “warranted, or ultimately will prove profitable to the indi- 
viduals concerned.”’ 


President Roosevelt vetoed the bill on May 28, and in his 
veto message said: 

The War Risk Insurance Act which authorized the writing of life insur- 
ance by the government for the members of the military and naval forces 
stated that “not later than five years after the termination of the war 
as declared by proclamation of the President of the United States the 
term insurance shall be converted,” thus clearly manifesting the intent 


that term insurance was to be temporary in character and of limited 
duration. 


The President pointed out that the bill would “provide 
for a fourth postponement,” and he asserted that “it is not 
believed that any further delay in adoption of an insurance 
program is warranted or ultimately will prove profitable to 
the individuals concerned.” In part, the President’s veto 
message added: 

Furthermore, enactment of this proposed legislation would constitute a 
breach of faith on the part of the Federal Government toward the large 
body of converted policyholders contributing to the government life insur- 
ance fund, and on two counts: 

1. The small group of term insurance policyholders would continue to 
carry their life insurance at considerably lower premium rates that the 
great majority of converted policyholders are allowed: 

2. The reserves which have been built up almost entirely by the con- 


verted policyholders would continue to be drawn off to meet undue losses 
sustained in carrying low-premium term policies. 
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The bill passed the House on March 24; it was amended 
and passed by the Senate on May 10, the House concurring 
in the amendment on May 13. 
— 


House Passes $1,500,000,000 Work Relief Bill—Rejects 
Amendments Seeking to Earmark One-Third of 
Amount—Measure Sent to Senate 


By a vote of 326 to 44 the House on June 1 passed, and 
sent to the Senate, the $1,500,000,000 work relief bill in 
practically the same form as requested by President Roose- 
velt. In passing the measure on June 1 the House rejected 
three amendments pressed by revolting members and ap- 
proved on May 27 by the Committee of the Whole House 
designed to earmark $505,000,000 of the funds for flood con- 
trol, public works and Federal road projects The House on 
June 1 also defeated another amendment of May 27 which 
would have reduced the salary of Harry L Hopkins, Works 
Progress Administrator, from $12,000 to $10,000 a year. 
Approval of the amendments by the Committee of the Whole 
House was referred to in our issue of May 29, page 3599. 
As noted in that item, Administrator Hopkins had warned 
on May 26 that unless the earmarking amendments were 
defeated it was probable that between 500,000 and 600,000 
persons would have to be dropped from relief rolls, in addi- 
tion to the 400,000 who will be eliminated in any event 
through curtailment of the program 

The action of the House on June 1 in defeating the amend- 
ments and approving the bill in the form asked for by the 
President, was summarized as follows in Washington advices 
that day to the New York “Times” of June 2: 


Remaining in session almost until midnight, the House accepted the 
compromise extended during the week-end by the Administration and 
rejected most of the amendments which a powerful, rebellious bloc had 
forced leaders to accept in the most serious ‘uprising’ of the huge Demo- 
cratic majority since the Holding Company Act’s death-sentence clause 
was rejected two years ago. 

By rejecting three amendments, earmarking $505,000,000 for flood con- 
trol, Public Works Administration and Federal road projects, the House 
restored the measure to the form desired by the President. 

The Republican side, which had joined the Democratic bloc during the 
“revolt,” had its last fling at the relief bill and Harry L. Hopkins, Relief 
Administrator, by forcing roll-calls on the bill itself; upon a motion to re- 
commit the measure, and upon the amendment restoring Mr. Hopkins’ 
salary to $12,000, after it had been cut to $10,000 during the ‘“‘rebellion.’’ 

All attempts by the Republicans were easily defeated, but they had the 
satisfaction of seeing their Democratic colleagues forced to sit through 
the tedium. 

Motion to Recommit Rejected 

As it worked along the lines of President Roosevelt's compromise on 
the demands laid down in his special message of April 22, the House declined 
to recommit the bill to the Appropriations Committee. 

The motion to this effect, by Representative Bacon of New York, would, 
if adopted, have placed the House on record as favoring a revamping of the 
relief program so as to force the States to contribute one-fourth of the total 
funds spent on relief. This was the Republican relief program and received 
its chief support from that side of the chamber. 

The three amendments, which had earmarked $505,000,000 of the funds 
—$55,000,000 for flood control, $300,000,000 for the Public Works Ad- 
ministration and $150,000,000 for Federal roads—were taken out one by 
one, under the leadership of Representative Rayburn of Texas, the majority 
leader, who engineered the compromise between the rebels and the Ad- 
ministration. 

First, the House voted 223 to 123 to stay in session until it finished its 
task on the bill. 

Then it fixed $1,500,000,000 as the amount to be spent upon relief, the 
roll-call vote being 271 to 107. 

Without a record vote, the House rejected an amendment by Repre- 
sentative Starnes of Alabama earmarking $55,000,000 for flood control. 
It then voted, by roll-call, to reject the Caldwell-Beiter amendment allotting 
$300,000,000 to the Public Works Administration. The vote was 231 to 147. 


Vote on Roads 

On a standing vote, the House rejected the Cartwright road amendment, 
167 to 147, and when the ayes and nays were demanded, voted 207 to 168 
to reject it. 

The amendment by Representative May of Kentucky, reducing Mr. 
Hopkins’ salary to $10,000, was rejected by roll-call, 273 to 96. 

Under a demand by Representative Boileau of Wisconsin, leader of the 
liberal bloc, the House was forced to vote separately on every amendment 
that had been adopted in committee of the whole. 

The House adopted an amendment by Representative Lanham of Texas 
which would deny relief to any unskilled or agricultural worker who had 
refused private employment. This amendment was bitterly fought by the 
liberal group last week, when it was adopted in committee of the whole. 

The House also voted to give preference to American citizens and World 
War veterans in the granting of relief. 


<i 
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Joint Congressional Labor Commitee Opens Hearings 
on Bill to Establish Minimum Wages and Maximum 
Hours in Industry—Robert H. Jackson Says 
Measure Should Be Enacted as Challenge to 
Supreme Court on 1918 Child’ Labor Decision— 
Robert Johnson Urges Bill as in Interest of Em- 
ployers 

The invalidation in 1918 by the United States Supreme 

Court of a law prohibiting child labor was a ‘‘perversion of 

our Constitution,” Robert H. Johnson, Assistant Attorney 

General, told a joint hearing of the Senate and House 

Labor Committees on June 2. Mr. Johnson appeared at the 

initial session of the committees as they considered the new 

Administration bill to establish minimum wages and maxi- 

mum hours in industry and to abolish child labor. Intro- 

duction in this measure was noted in our May 29 issue, page 

3598. Mr. Jackson, explaining the new bill, said that the 

time has arrived to challenge and reargue the Supreme 

Court’s decision. Another witness who testified on behalf 
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of the bill was Robert Johnson, President of a surgical 
supply manufacturing company, who on June 3 told the 
joint committee that the measure was compatible with 
“enlightened self-interest of employers.” 
Mr_ Jackson’s remarks were reported as follows in a 
ee dispatch of June 2 to the New York “Herald 
ribune”’: 


Child labor is one of the labor practices which the Black-Connery bill 
seeks to outlaw. Mr. Jackson maintained it belonged properly among 
them, even though its inclusion directly challenged the child-labor decision. 

The first witness to appear at the joint hearing, which later will explore 
the economic complexities of competition between varied labor standards 
and living conditions in different States, Mr. Jackson talked all morning 
and all afternoon. 

He went through the bill section by section, explaining how each one 
was drafted to comply with some Supreme Court interpretation of the 
interstate commerce power of Congress and contended the bill was clearly 
constitutional. except for the decision in the child labor case. He admitted, 
when the question of the invalidation of the National Recovery Act was 
raised, that “if the Supreme Court is going back to the Schechter case 
reasoning it will be most unfortunate.” 

The bill proposes to set up a board to fix maximum hours and minimum 
wages in industries which send their products across State lines, or which 
compete with industries in interstate commerce. It contemplates giving 
the board discretionary power, with certain limits, to change these minima 
and maxima in various sections of the country. Mr. Jackson admitted a 
much simpler bill could have been drawn, not allowing this flexibility, 
*‘but it would raise hell with the country."’ 

Flexibility seemed the only means of setting a minimum wage without 
throwing some persons out of work, he said, although he agreed with 
members that the law should set the standard as closely as possible, thus 
limiting the delegation of power to the board. No specific figures on 
wages or hours are in the bill, and the committee will hear expert testimony 
before deciding what standards to set. 


Associated Press Washington advices of June 3 quoted 
Mr. Johnson as follows: 


As the head of a company employing 5,000 persons in plants scattered 
through the East and South, Mr. Johnson was the first witness to present 
employer reaction to the bill at hearings conducted by a joint congressional 
labor committee. 

“TIT am urging that this bill be approved in accordance with the principle 
of enlightened self-interest and that in passing this legislation you will be 
doing a great thing for business and a great thing for millions of American 
employees,’’ Mr. Johnson told the committee. 

The bill would vest in a five-man board authority to fix maximum 
hours and minimum wages, within limits set by Congress, for industries 
sending their goods into interstate commerce. It would also outlaw in 
interstate commerce goods made by child labor or under ‘‘oppressive” 
working conditions. 

Mr. Johnson proposed that the bill be amended to classify all industry 
under three general codes, with a different maximum work week for each, 
depending on efficiency of the labor of each. 

He suggested that ‘‘modern industry’’ be placed in codes with a 30-hour 
maximum work week; that ‘‘semi-modern industry’’ be required to employ 
its workers no more than 35 hours per week; and that ‘‘backward industry,"’ 
where labor contributed more than 50% of the cost of a finished product, be 
required to maintain a 40-hour maximum work week. 

Industries in the 40-hour class would be required to advance to the 
35-hour group within a fixed period under Mr. Johnson's plan. 

Mr. Johnson urged strongly that as many industries as possible be 
put in the 30-hour class immediately. 

“Believing as I do that the 6-hour day is the most efficient arrange- 
ment of hours for modern industry,’’ Mr. Johnson said, ‘I feel that we 
should lose no opportunity in establishing this day for all industry that 
is now equipped to operate under such a plan. Furthermore, it seems to 
be necessary to place as much of American industry on the 6-hour day as 
_possible to accomplish the end we have in mind, namely, the solution of 
the unemployment problem."’ 

The lowest maximum work week the board could set has been left 
blank in the Black-Connery bill. 


The possibility that a move would be made to include in 
the bill provision to restrict imports, to protect manufacturers 
from foreign competition was reported in Washington advices 
June 3 to the New York ‘“Times” which stated that members 
of the Joint Congressional Committee in charge of the bill 
had indicated that such a move was being considered. 


- 
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Government Loses Initial Arguments in Utility Cases 
Before Supreme Court—Tribunal Adjourns Until 
Oct. 4—Issues Many Orders 

The United States Supreme Court, at the meeting on 

June 1, which concluded one of the most important terms of 

the Court in its history, issued three rulings in which it de- 

nied Government petitions in three leading cases involving 
public utilities. The Court adjourned until Oct. 4. The 
session marked the final day on the bench of Associate 

Justice Willis Van Devanter, who previously had announced 

his forthcoming retirement. At its session on June 1, the 

Court agreed to review next Autumn the Constitutionalit 

of the Government’s authority to make Public Works Ad- 

ministration loans and grants for municipally owned and 
operated electric power enterprises. It also agreed to hear 
attacks on the Administration’s gold clause policy and on the 

Home Owners Loan Act. 

A Washington dispatch of June 1 to the New York “Herald 

Tribune” described Court rulings on that date as follows: 

After sustaining the Federal Government on important constitutional 
issues during the last six months, the court gave it three rebuffs on pro- 


cedural points today 
Utility's Petition Granted 


First, it granted the petition of the Alabama Power Co. and Iowa City 
Light and Power Co. for a writ of certiorari in cases testing the constitution- 
ality of PWA grants and loans for municipal electric power projects. Hav- 
ing been upheld in five different United States Circuit Courts of Appeals, 
the Government wanted the petition dismissed. As a result of the court’s 
action today, another six months will be added to the more than three 
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years that this phase of the PWA program has been blocked by injunctions 
pending a final determination of the constitutional issues involved. 

Second, the court rejected the plea of the Federal Government and of the 
Electric Bond and Share Co. that it expedite a final determination of the 
constitutionality of the registration provisions of the Public Utility Holding 
Company Act by taking the test case directly from the Federal District 
Court in New York. As a result, the case must be argued in the Circuit 
Court of Appeals in New York. 

Third, it rejected the Government’s plea that it consider a Circuit Court 
of Appeals order for a trial in the Federal District Court in Tennessee of 
the suit to enjoin the extension of Tennessee Valley Authority power oper- 
ations brought by the Tennessee Electric Power Co. and others. The 
Government wanted this suit dismissed. 

The court decided only three cases, all minor, on their merits today. 
One was by a 4 to 4 vote. Justic Sutherland not participating, and another 
was by a 7 to 2 vote. 

The court held for reargument in the autumn six cases and made the 
unusual request that the Attorney General state the position of the Govern- 
ment with respect to them. 

The orders for reargument were taken to indicate that the court is so 
closely divided on the merits in these cases that the determining vote may 
rest with Justice Van Devanter’s successor. Among the cases to be re- 
argued is the suit to recover reductions in their pensions brought by 945 
Chicago school teachers, a case involving the right of the State of Washing- 
ton to regulate motor tugs in harbor waterways, and an attack on the occu- 
pation tax of the State of Washington brought by several contractors work- 
ing on the Grand Coulee Dam. 

The court refused consideration of two additional suits attacking the con- 
stitutionality of the National Labor Relations Act. With the consent of 
the Government, it agreed to review cases challenging the right of the 
Government to refuse to pay interest in gold or its old equivalent on gold 
clause bonds called for redemption. The Government won in the Court of 
Claims, but consented to the Supreme Court review because it lost a similar 
case in the Fourth Circuit Court of Appeals. One of the cases to be re- 
viewed by the court originated in a suit brought by Robert A. Taft, son of 
the late President and Chief Justice of the United States. 


Many minor orders were issued by the Court on June 1. 
These were summarized in part as follows in a Washington 
dispatch of that date to the New York ‘‘Times”’: 


Puerto Ricans Lose Appeal 
The court refused a review to Pedro Albizu Campos, leader of the Na- 
tionalist movement in Puerto Rico, and seven others, now serving six to 
ten years, after conviction on charges of seditious conspiracy to overthrow 
the United States Government. 


Jefferson National Memorial 
It denied a review to St. Louis property owners fighting construction of 


the Jefferson National Memorial, who sued to enjoin the project. Their 
attorney said they would now take other steps. 
Arizona Newspaper Taz 

Members of the newspaper publishing firm of Giragi Brothers and other 
Arizona newspaper publishers failed to obtain examination of the action 
of the Arizona Supreme Court upholding a 1% gross revenue tax on receipts 
from advertising. The court said there was no substantial Federal question 
involved. 

Louisville Bank Case 

An appeal was denied in a suit to force directors of the Louisville Trust 
Co. to sue former directors for damages arising from alleged mismanage- 
ment. 

National City Bank Wins 

The National City Bank won a review in its suit against application 
to the bank of the Philippine law providing that bank deposits of deceased 
persons and all deposits of funds in accounts that have been dormant for 
ten years must be turned over to the Insular Treasury. 

Suit for Greens Tazes 

John 8. Flannery of Washington was named special master in the suit by 
the State of Texas to determine the rights of various States to impose in- 
heritance taxes on the estate of Colonel Edward H. R. Green, son of the 
late Hetty Green. New York State is a litigant in this case. 


As to another case which the Court refused to review, 
United Press advices from Washington, June 1, said: 


The Supreme Court today refused to review an attack on provisions of the 
1932 Revenue Act, which permits a taxpayer to deduct as losses sustained on 
stocks and bonds only an amount equal to gains from sales of stocks and 
bonds. 

The provision was attacked by Samuel H. Davis of New York city, who 
had a net income of $17,160, against which he sought to offset a loss from 
stocks and bonds of $13,285. The Second Circuit Court of Appeals ruled 
against him. 


From Washington advices to the ‘‘Wall Street Journal’ 
of June 2, we quote: 

In an official Supreme Court statement it is shown that the tribunal 
closed its term yesterday with 110 cases remaining on its docket for con- 
sideration at the October term, compared with 102 at the end of the term in 
June, 1936, and 109 at the end of the term in June, 1935. 

There were 1,052 cases on the dockets in the term just closed, compared 
with 1,092 last year, and 1,040 in the term which closed in June, 1935. 

Included in the cases carried over are 12 original cases which constitute 
controversies between states, which sometimes take years to settle. 


- 


Strikes Close Automobile Plants of Three Chrysler 
Units in Michigan—Fisher Body Plant and Pack- 
ard Motor Car Co. Also Affected 


Some 15,000 or more Automobile workers in Detroit and 
Pontiac, Mich., were reported idle yesterday (June 4) as a 
result of strikes and shutdowns. om Detroit Associated 
Press accounts said: 

Closing of the Jefferson and Kercheval plants of the Chrysler Corp. here, 
affecting 11,000 men, followed a company announcement that a sitdown 
strike had started in the Jefferson Ave. plant. « 

Shortly afterward the De Soto division plant, employing 1,500, was 
forced to close because of a shortage of motors and bodjes provided by the 
idle Chrysler plants. 

Absence of union employees of the Packard Motor Car Co. stamping 
division caused a material shortage that kept between 2,500 and 3,000 
men from working. : 

The Fisher Body plant in Pontiac, a General Motors unit, closed, throw- 
ing 3,300 employees out of work. E. R. Leeder, plant manager, said the 
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shutdown was ordered because of ‘excessive heat.’" An unconfirmed report 

was that the action was intended to forstall a sitdown strike said to have 

been considered by union leaders to force members to pay their dues. 

} Richard T. Frankensteen, union organizer, conferred with the Packard 

management. A union spokesman said the dispute centered about recog- 

nition of the shop steward system and objections to a reclassification of jobs. 
—__ 


Bill Recodifying New York State Banking Law Signed 


by Governor Lehman—Consolidates Sections Re- 
lating to Banks and Trust Companies 


Governor Herbert H. Lehman, of New York State, signed 


on May 26 the Stephens bill amending, consolidating and 
clarifying Articles III and V of the State Banking Law, which 
sections relate to banks and trust companies. The purpose 
and effect of the new bill, which was recommended by 
Governor Lehman in his annual message to the Legislature, 
is to eliminate existing formal differences between ordinary 
State banking institutions and State trust companies. The 
new bill will become effective on June 30, 1937. 

j* The Manufacturers Trust Co., of New York, has issued a 
pamphlet summarizing and explaining the major changes 
effected by the new bill. It said that “banks not exercising 
fiduciary or trust powers are but slightly affected by the new 
legislation, whereas practically all of the differences between 
banks exercising fiduciary or trust powers and trust com- 
panies have been eliminated.” 

The following bearing on the new measure signed by 
Governor Lehman on May 26 is from Albany advices, that 
day, appearing in the New York ‘“Herald-Tribune” of 
May 27: 

It (the bill) clarifies or repeals certain provisions, eliminating duplications, 
and among other changes provides for transfer of abandoned funds, author- 
izes the Banking Board to increase reserves against deposits and adds a new 
section to the Finance Law for the custody, preservation and disposal of 
abandoned funds. 

In his memorandum on the bill the Governor noted that the Superin- 

tendent of Banks in his 1936 report pcinted out that Articles III and V had 
become quite similar in both form and content, by reason of amendments 
over a period of years which had conferred all commercial banking powers 
upon trust companies, and which had authorized the superintendent to per- 
mit banks to exercise trust powers. 
» “Obviously,’’ the Governor went on, “‘since banks and trust companies 
possess practically the same powers and are subject to almost identical re- 
strictions, only confusion results from the regulation of the two types of 
institutions by separate statutory provisions. 

“In drafting this recodification, a number of formal charges were made 
in the existing statutes for the purpose of simplifying or clarifying them. 
Since Articles III and V, at several points are not identical in substance, the 
consolidation in some cases necessarily makes applicable to both types of 
institutions statutory provisions which now are applicable to only one, and 
in other cases, eliminate entirely provisions now applicable to only one type. 
In addition, other substantial changes not necessitated by the consolidation 
but considered by the Department of Banks as sound banking principles are 
embodied in the bill." 


In our issue of Jan. 16, 1937, page 373, we referred to the 
remarks of Superintendent of Banks White, contained in his 
annual report, explaining the reason for the consolidation of 
Articles III and V of the State Banking Law. 


>> 





Frank C. Rathje Says Problem of Inflation or Deflation 
Is Retarding Recovery—Head of Illinois Bankers 
Association Says Pending Legislation Causes Un- 
certainty 

The United States is at present facing either another de- 
flation of commodity prices and credits or an inflation in 
commodity prices, Frank C. Rathje, President of the IIli- 
nois Bankers Association, told the Association’s annual con- 
vention at Chicago on May 24. Mr. Rathje drew this con- 
clusion from pending efforts to induce the Treasury to lower 
the price of gold and to promote Government action further- 
ing ajrise in commodity prices which would permit them to 
reach a level proportionate to the rise in gold. Another 
problem which he said is retarding an orderly recovery is 
that of an international agreement to restrict gold pro- 
duction. 

In discussing various legislative proposals, both State and 
Federal, affecting banking, Mr. Rathje said: 

I appeal to the Executive and Legislative branches of our Governments, 
both State and National, to treat fairly with the banks; to place them and 
the stockholders thereof op the equality, to the end that the ownership of 
bank stock may attract competent capital and the management of banks 
attract competent men. Our dual system cf banking as it has existed over 
a period of 50 years or more should be preserved for the best interests of the 
people of this State and the Nation. It has done much to build this great 
Commonwealth. 

America still faces many urgent economic problems. Industrial strife, 
emergency relief and budgetary deficits are the subject matter of comment 
oh every hand 

In recent weeks, leading economists of the country have discussed the far- 


reaching problem of the Treasury’s acquisition of gold, popularly referred to 


as “the rising tide of gold.’’ You will recall that prior to 1933, gold had a 
statutory value of $20.67 per Troy ounce. By Congressional] authority the 
Chief Executive of the United States increased the price of gold to $35 
per Troy ounce, and since then, the Treasury of the United States has con- 
sistently maintained a market for foreign and domestic gold at that price. 
By this increase in the statutory price of gold the Treasury of the United 
States profited to the extent of $2,800,000,000. This profit in book value 
was based on $4,000,000,000 of gold in the possession of the Treasury of 
the United States at the time of the revaluation, viz., Jan. 31, 1934. 

. According to the latest reports, the Federal Treasury now has in its 
possession approximately $12,000,000,000 in gold or an average increase, 
since Jan. 31, 1934, of more than $130,000,000 per month. Recently it 
has reached a peak of $50,000,000 per week. The greater part of this in- 
crease has come by reason of the importation of gold from foreign countries. 
How long is it economically sound for the Treasury of the United States, 
operating at a deficit, to continue the purchase of this huge supply of gold? 
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Unquestionably, sooner or later, some definite program must be adopted 
that will halt this excessive flow of gold from all over the world, and arrest 
the tremendous expenditures by the Treasury in its acquisition. 

It has been suggested that the Congress of the United States adopt legis- 
lation that will authorize the President to reduce the price of gold to some 
point between the now statutory value and that which was in effect prior 
to 1933. Assuming that the price is again reduced to $20.67 per Troy ounce, 
then the loss which would be sustained by the Federal Treasury on the goid 
it now has in its possession would exceed $5,000,000,000 as against the profit 
of $2,800,000,000 at the time the price was raised to $35 per Troy ounce. 
In addition to that. the deflationary effect of such an action would result 
once more in new major budgetary deficits. 


a 


Reorganization of Banking Structure Is Necessary to 
Avert Inflation, Dr. J. E. Goodbar Tells Society 
for Stability in Money and Banking 


A plan for averting inflation by reorganizing the banking 
system was offered yesterday (June 4) by Dr. Joseph E. 
Goodbar, President of the Society for Stability in Money 
and Banking, in an address before an Economie Conference of 
the Society at Richmond, Va. Dr. Goodbar proposed the 
complete segregation of checking accounts from time and 
savings deposits, stabilization of the total amount of demand 
or checking accounts, and limiting banks, in their use. of 
funds on demand deposit, to the making of self-liquidating 
loans and to investments in government obligations. His 
address was summarized in part as follows by the Society: 

Government deficits must be ended, as a matter of course, if inflation is 
to be avoided, he continued, but warned the public against losing sight of 
the true causes of the 1929 disaster, saying: 

“Important as it is, for our government to set its own fiscal house in 

order—and I know of nothing more important to us here, or to the entire 
country—there is nevertheless a grave danger that, in placing so much 
emphasis on that necessity at the present time, we may lose sight of the 
fact that the smash in 1929 crushed all the high hopes of the ‘‘New Era.’ 
despite the fact that, for a number of years our Federal budget had not only 
been balanced, but had provided for a rather rapid repayment of some of 
the debt incurred during the World War! 
‘What a calamity it would be if, in our anxiety to prevent the danger 
from a continued lack of balance in the Federal budget, we should lose sight 
of the fact that there is, and has been inherent in our banking system, a 
disruptive force that, only eight years ago, played a leading role in the 
greatest economic tragedy this country has ever known!” 

Asserting that demand deposits are used as means of payment in over 
90% of our financial transactions, and therefore must be thought of as 
though they were money, Dr. Goodbar pointed out that money performs 
two major functions. It serves as a yardstick in measuring goods and 
services in relation to each other. And it facilitates the exchange of goods 
and serves. 
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R. S. Hecht Cites Sound Liberalism of Banks in Dealing 
with New Problems as Well as Banking—Tells 
Alabama Bankers None Should Be Intolerant of 
Sincere Social Welfare Work but Sees Need of 
Caution Lest Government Relief Activity Result 
in Tax Burdens Hampering Business 


Speaking before the Alabama Bankers Association, at 
Birmingham, Ala., on May 28, under the title “Bourbonism 
vs. Sound Liberalism in Banking,” R. S. Hecht declared 
that “it behooves us to prove that we are not ‘Bourbons’— 
‘devoted to the ideas suited only to past conditions’—but 
that we are ‘sound liberals’ willing to contribute in our 
thinking and in our attitude to the efforts which wise lead- . 
ers are making to reach constructive satisfaction of those 
demands for higher standards of living for all of our people 
which are arising with such irresistible force, and which 
will not be denied.” 

Mr. Hecht, who is Chairman of the Board of the Hibernia 
National Bank of New Orleans, commented upon the Bank- 
ing Acts of 1933 and 1935, observing that “in formulating 
these measures the Administration and the Congress had 
the full and constant cooperation of the American Bankers 
Association and other banking groups. In other words, we 
bankers were not ‘Bourbons’ nor ‘standpatters’ opposed to 
any new banking legislation, but we proved ourselves ‘sound 
liberals’ in making concrete suggestions, as well as offering 
constructive criticism.” 

In his concluding remarks Mr. Hecht said: 

A real challenge is presented to our fraternity to do its full part to 
preserve what is best and soundest in our present social and economic 
structure, and to insure the continuance of free play of private enterprises 
and individual initiative. A way must be found to bring into proper 
relationship the several conflicting elements which make up the sum total 
of our national life and the problem of the proper distribution of the 
income of the country between capital, management and employees must 
be solved. 

I think that too long have we collectively regarded our respective busi- 
nesses solely as the means of selfishly enriching ourselves without sufficient 
regard for the public welfare and the rights of others. Perhaps it is 
because heretofore we have not voluntarily contributed enough toward the 
happiness and protection of the aged and unemployed that we are now 
forced to provide for them by law. Under all the circumstances no one 
of us should be intolerant, in principle, toward the objectives of sincere 
social welfare legislation, but we must take care lest the multiplicity of 
governmental activities for social relief will so heavily increase taxation 
as to crush individual initiative and become a serious deterrent to the 
proper development of business and industry. 

Nor should we permit the public to live under the illusion that our 
government is so rich that it can go on indefinitely making any expendi- 
tures it cares to make without serious harm ultimately befalling the 

ation. 

In some of my reading I recently came across a quotation from the 
writings of the great economist, John Stuart Mill, which, although written 
nearly a century ago, seems to me particularly applicable to what the 
attitude of the banking fraternity should be at this time. Mill said: 
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*‘History snows that great economic and social forces flow like a tide over com- 
munities only half conscious of that which is bafalling them. Wise men foresee 
what time is thus bringing and try to shape institutions and mould men’s thoughts 
and purposes in accordance with the change that is silently coming on. The unwise 
are those who bring nothing constructive to the process and who greatly imperil 
the future of mankind by leaving great questions to be fought out between ignorant 
change on one hand and ignorant opposition to change on the other.”’ 

It behooves us to see to it that in this era of great economic changes 
we bankers shall not be classed among the unwise who are guilty of 
ignorant opposition to inevitable changes, but rather than we should be 
helpful in molding peoples’ thoughts and ideals as to fit in with the 
changes that are “silently coming on.” 

Only if we are imbued with that spirit can we bankers render society 
the constructive and conscientious service which will assure us in future 
our proper place among the leaders of the Nation, and only such an atti- 
tude will still the criticism that we are “Bourbons,” and instead establish 
our reputation as the “sound liberals’? that I believe we are. 


At the final session of the convention H. A. Pharr, Presi- 
dent of the Parker National Bank in Mobile, was elected 
President of the Association; W. C. Bowman, President of 
the First National Bank of Montgomery, was chosen First 
Vice-President; Maclin F. Smith, Vice-President and Trust 
Officer of the Birmingham Trust & Savings Co., was elected 
Second Vice-President, and M. A. Vincentelli, President of 
the Alabama National Bank of Montgomery, was reelected 
Secretary Treasurer. 

The Birmingham “Age-Herald” of May 29 reported: 

A committee was appointed Friday morning (May 28) to investigate 
and report prior to the next meeting of the Legislature a plan for lowering 
interest on the State debt. The committee, appointed by M. L. Robertson, 
Cullman, President of the Association, at the request of Governor Graves, 
is composed of M. H. Sterne, Birmingham, Chairman; H. A. Pharr, Mobile; 
W. C. Bowman, Montgomery, and Mr. Robertson. 
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Matthew S. Sloan Urges New Federal Transportation 
Policy—Says Unless Solution to Railroad Problem 
Is Found, Government Ownership Will Result 


Matthew S. Sloan, President of the Missouri-Kansas-Texas 
Lines, speaking before the Traffic Club of St. Louis on 
May 27, advocated a new Federal transportation policy 
which would end the accumulation of burdensome restric- 
tions on railroads and would regulate and tax their com- 
petitors on an equality with them. The principal problem 
involving the railroads, Mr. Sloan said, is whether service 
is to be rendered along “progressive, efficient and low-cost 
lines or whether the rail lines shall be forced into bank- 
ruptcy and, finally, into government ownership and politics.” 

The railroad problem, Mr. Sloan asserted, is the problem 
of the public. He declared that the railroads cannot go 
on indefinitely meeting the problems of rising costs by 
means of improved equipment and better operating methods. 
In discussing a solution of the railroad problem, Mr. Sloan 
said, in part: 

A booklet recently issued by the Transportation Association of America 
points out that labor’s silent partner—invested capital—has furnished 
$26,000 worth of tocls in the shape of tracks, locomotives and facilities, 
for each railroad worker to use in earning his livelihood. Without argu- 
ment, invested capital, referred to in the booklet as “‘the labor of yester- 
day,’”’ is entitled to consideration, and it is for this “labor of yesterday,” 
as well as the labor of today, that a new deal for the railroads is needed. 

Another factor encouraging the belief that such a new policy is possible 
is the public’s growing antipathy towards the mere thought of government 
ownership of the railroads. Such a move would add unbearably to our 
already staggering national debt. It would mean turning a vast and vital 
industry into politics. It would add tremendous tax sums to all communi- 
ties, many of them now largely dependent upon railroad tax payments, and 
it would, so all thinking persons believe, slow up rail service and make it 
more expensive. In spite of these dire and inevitable results government 
ownership is not at all impossible unless the public sees to it that fair 
treatment is accorded the carriers. 

Captain W. C. C. Innes, Chairman of the Commercial Bureau of Canada, 
said in an address last month that the most pressing problem facing 
Canada is that of the government-owned Canadian National Railways, the 
debt of which, he said, threatens Canada’s national life. It is a question, 
he declared, that “must be settled before it settles the country.” And 
then he added that the solution “‘must be found by business men and 
taxpayers because it will never be found among politically minded people.” 

I believe the business men and the taxpayers of this country will find a 
solution to the problem confronting our railways before it reaches the 
acute stage it has reached in Canada. It is a vital problem and it 
warrants, as I said at the outset, your most careful and thoughful consid- 
eration. If I have succeeded in even the smallest degree in convincing you 
that a new transportation policy is worth fighting for, from a moral, 
economic and pure good-business standpoint, then I have accomplished the 
purpose of my visit here with you. 








»— 
—_ 


McAdoo National Branch Banking Bill Would ‘‘Destroy 
State Autonomy in Banking’’ According to H. M. 
Chamberlain, President State Bank Division of 
A. B. A.—President Schmidt of Illinois Bankers 
Association Also Declares Against Measure 


In a letter addressed to members of the State Bank 
Division of the American Bankers Association, H. M. Cham- 
berlain, President of the Division, calls attention to the 
McAdoo national branch banking bill, which he declares “is 
an entering wedge of the most vicious nature.” If enacted, 
says Mr. Chamberlain, the bill “would destroy State auton- 
omy in banking.” Immediate contact with representatives 
in Congress is urged to “vigorously and promptly” oppose 
the bill. The following is the letter of Mr. Chamberlain, 
who is Vice-President of the Walker Bank & Trust Co. of 
Salt Lake City, Utah: 

Senate Bil 2347, introduced on May 6, 1937, by Senator McAdoo, 
provides that a national banking association may, with the approval of the 
Comptroller of the Currency, establish and operate new branches at any 
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place within the Federal Reserve district in which it has its principal 
office, provided that no branch may be established or operated in any 
State, “Unless at the time the laws of such State authorize the establish- 
ment and operation of branches of banks organized under the laws of 
such State.” 

The seeming fairness of the quoted language should not blind us to its 
insidious nature. 

State permission for the establishment of branches of its own banks 
within its own State borders has no relation whatever to State permission 
for the establishment within its borders of branches of a bank from outside 
of that State. 

The bill, if enacted, would destroy State autonomy in banking. 
an entering wedge of the most vicious nature. 

It should be opposed vigorously and promptly by every State bank and 
by very unit National bank. 

We therefore urge that you immediately contact your Representatives 
and Senators, and that you call this to the attention of non-member State 
banks and unit National banks, and urge that they take like action. 

“Don’t pass resolution”—write, telephone or wire your Representatives in 
Congress. 

Ask your directors, leading stockholders and independent merchants to 
do likewise, then follow up to see that something is really done. 

Please write to me, giving the results. 


The bill, which is now in the Senate Banking and Cur- 
rency Committee, was condemned as “an insidious attack 
on both the unit and dual banking systems” by J. F. Schmidt, 
Waterloo, Ill., President of the Illinois Bankers Association, 
Chicago, on June 1, who urged bankers and those they 
serve throughout the State to voice opposition to the meas- 
ure. Mr. Schmidt said, in part: 

It is not the bankers’ fight alone to oppose this measure. It is the 
fight of the business man, the farmer and the manufacturer as well, for 
they are the ones who will be most affected by it. It is the banker’s 
task to take his community into his confidence and to acquaint it with 
what lies behind the measure, and with what would lie ahead should it 
become law. H 

The McAdoo measure would not affect Illinois banking institutions 
directly, since the State law does not permit branch banking. It would 
eventually endanger the Illinois legal defense against such a systm, how- 
ever, as banking institutions in surrounding States expanded and sought 
to change the law here. 

Branch banking would be dangerous to business, industry and. agricul- 
ture in the smaller communities, for it would mean the tightening of 
credit sources and the centralization of funds in financial institutions 
remote from those communities. 


The opposition of the New Jersey Bankers Association to 
the bill was indicated in our May 29 issue, page 3602. 


<a 
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Education of Public on Dangers of Inflation[Urged by 
President Smith of A. B. A.—Tells District of 
Columbia Bankers Informed Public is Most ‘‘Ef- 
fective Safeguard’’ Against Financial Difficulty 

The most effective safeguard against financial difficulty 
is “an informed public, alive to the dangers of inflation 
and aware that booms are as unhealthy as panics,” Tom K. 
Smith, President of the American Bankers Association, said 
on May 27 in an address before the District of Columbia 
Bankers Association convention, in White Sulphur Springs, 
W. Va. Mr. Smith also described the recently completed 
investigation of the Postal Savings System by the Commit- 
tee on Banking Studies of the American Bankers Associa- 
tion, saying: 

The legislation which established the Postal Savings System set up 
First, it was to furnish bankless com- 
munities with savings facilities. Second, the system was to be operated 
as a supplement to chartered banks rather than in competition with them. 
Third, the funds deposited in the Postal Savings System were to be rede- 
posited, in so far as possible, in the banks located in the communities where 
the funds originated. The fourth and final principle was to provide a safe 
method of saving for the individual of small means. . . . 


“The fact that Postal Savings deposits bear 2% interest, 
and the increase in the limit of $500 originally placed on 
the total which might be deposited by any one individual, 
are ample evidence that competition does exist’’ between the 
system and banks. 

In urging the education of the public on the dangers of 
inflation, Mr. Smith declared: 

The general upward movement in building activity and the stock 
market which has taken place since 1932 is not based to any significant 
extent on bank loans. The funds upon which this activity is based are the 
result of government borrowing. The government obtained cash by sale of 
securities, largely to the banks, and it disbursed this money in relief and 
public works and all its other activities. The funds trickled down through 
the economic structure, and the recipients ultimately deposited them in 
their bank accounts, and thereby swelled the total of deposits. It is upon 
these deposits, which are owned outright by their depositors, that the 
upward movement in security prices and the upturn in building construction 
are based. 

It should be observed that in consequence of this chain ef events banks 


have little control over this upswing. Banks have no control over the use 


depositors make of their money, and the banks therefore cannot force 
restriction of the activity by adopting a more stringest loan policy. - 

By no means, however, do I wish my statement that banks directly 
cannot control this upward movement to be taken as an indication that 
there is no possibility of controlling it, and that we are necessarily going 
to have a period of drastic inflation. I have confidence in the views of 
those economists who hold that recent legislation has given the authorities 
adequate powers to control the situation, provided the necessary steps 
are taken. . . . 

If as bankers we have been favored with somewhat more than average 
familiarity with the principles of money and banking, it is our responsibility 
to aid in impressing those principles upon our customers. Beyond any 
question, an informed public, alive to the dangers of inflation, aware that 
booms are as unhealthy as panics, and able to understand the significance 
of the complex forces at work in the financial system—such an informed 
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public is the most effective safeguard any nation could have against 
financial difficulty. 





a 


Modification of Tax on Undistributed Earnings of 
Corporations Recommended by Committee on 
Federal Taxation of I. B. A.—Changes Submitted 
to Treasury Department and House and Senate 
Committees 


Recommendations for modification of the tax on undis- 
tributed earnings of corporations, supported by specific typi- 
cal examples of the hardship the tax works upon many cor- 
porations, were submitted to the Treasury Department, to 
the Ways and Means Committee of the House, and the Sen- 
ate Finance Committee, on May 31, by the Committee on 
Federal Taxation of the Investment Bankers Association of 
America. 

James J. Minot Jr., of Jackson & Curtis, Boston, Chair- 
man of the committee, emphasized, in offering the recom- 
mendations, that they were designed only to mitigate the 
consequences of the tax which “we believe strongly to be 
an unwise one even if all our suggestions are accepted.” 
The statement accompanying the recommendations, which 
were approved by the Board of Governors of the Associa- 
tion, and made public at Chicago, said that balancing of the 
Federal budget was “imperative,” and added that if govern- 
mental expenditures were not reduced an increase in other 
forms of taxes should be the alternative rather than further 
borrowing. 

In submitting its proposals the committee also said: 

Adoption of our recommendations will decrease revenues from this tax 
so that we recognize a possible need of an*increase in the tax on those 
corporations not coming within the special classifications we have men- 
tioned and paying out less than 80% of their net earnings. If expendi- 
tures are not sufficiently reduced or if revenue is not sufficiently in- 
creased by lowering exemption on the personal income tax or in some 
other way, then we feel that the loss occasioned by adoption of our recom- 
mendations might be made up by a general increase in corporation taxes. 


Examples of the harmful effects of the undistributed 
profits tax noted by the committee included the following: 

1. Corporations which have suffered severe losses during the depression 
and now are penalized by inability to retain all earnings in order to recoup 
previous losses. 

2. Corporations which have incurred deficits making it impossible to 
pay dividends under the laws of the States of their incorporation. 

3. A corporation where changing conditions make it necessary to retain 
a large proportion of earnings to finance new equipment purchases. 

4. A corporation having sinking fund requirements to meet on which 
there is no definite assurance that they can be considered a deduction, in 
whole or in part, under the law. 

5. A corporation engaged in mining which can never escape some tax 
on undistributed profits owing to its depletion account. 

6. A corporation, small in size but growing, which cannot expand. prac- 
tically except through reinvestment of its earnings. 


Stressing the interest of investment bankers in the effect 
of the tax on the credit structure of corporations, although 
citing as well its “tendency to make booms bigger and de- 
pressions deeper,’ the committee recommended specific 
exemptions for: 

(a) Companies in weak financial condition. 

(b) Those with deficits which make the payment of dividends illegal 
under State laws. 

(c) Those which can reasonably prove the need of credits for expenditures 
for rehabilitation as distinct from new plant expansion. 

(d) Those whose losses over a period of years have exceeded their gains. 

Additional recommendations were: 

(e) That corporations with small earnings should receive special treat- 
ment. 

(f) That there should be a clarifying amendment so that sinking fund 
payments, whether a fixed amount or a percentage of earnings, can be 
considered as a deduction. 

(g) That no tax on undistributed earnings should be imposed on those 
corporations paying out 80% of their net earnings after allowable credits. 

(h) That corporations should not be forced to guess their earnings and 
should, therefore, be given at least three months after the close of their 
fiscal year to pay a final dividend which would be counted in determining 
what, if any, tax on undistributed profits they should pay for the previous 
year. 

—$_<—___ 


CIO Officials Assert 80,000 Have Joined Strike Against 
Three Independent Steel Companies—Youngs- 
town, Republic and Inland Refuse to Sign Agree- 
ments—Six Strikers at Republic’s Chicago Plant 
Killed in Fight with Police 


Approximately 80,000 men were on strike this week in 
protest against the refusal of Republic Steel Corp., Youngs- 
town Sheet & Tube Co. and Inland Steel Corp. to sign collec- 
tive bargaining contracts with the Steel Workers Organizing 
Committee, a subsidiary of the Committee for Industrial 
Organization. Strikers picketed plants of all three inde- 
—— steel companies, but only the Republic Steel. 

orp. sought to continue operations. Meanwhile Governor 
Horner of Illinois and Governor Davey of Ohio sought to 
mediate, but it was not considered likely that the dispute 
would be settled before next week, at the earliest. 

Six strikers were killed, and many strikers and police were 
wounded, in rioting at the Chicago plant of the Republic 
Steel Corp. on May 30. CIO officials charged the police 
with full blame for the riot and asserted that they would take 
legal action against the City of Chicago. Police asserted, 
on the other hand, that strikers had advanced against the 
plant and had attacked them with clubs and stones before 
they fired into the mob. 
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Status of the strike at the plants of the independent steel 
companies was summarized as follows in a Chicago dispatch 
of June 2 to the New York “Herald Tribune” from Geoffrey 
Parsons Jr.: 


In statements issued after Sunday’s riot, the police officials blamed 
the strikers, saying that the police did not fire on the advancing pickets 
until after rocks had been hurled at the police and until after they had 
fired warning shots over the heads of the strikers. 

In a radio broadcast from Hammond, Ind., Van A. Bittner, Steel Workers 
Organizing Committee regional director, challenged the steel companies 
to “carry their case’’ against signing contracts with the union to the Presi- 
dent. ‘‘Let the steel companies accept this proposition or forever keep 
their peace,’’ he added. 

All was peaceful outside the huge Republic Steel plant here today. 
Two score pickets paraded outside the main gate under the scrutiny of 
several hundred Chicago policemen. Altogether 950 policemen are now 
assigned to duty at the Republic Steel Mill. Local officials feared that the 
augmented pvlice detail might be called into action tomorrow afternoon 
after the union holds special memorial services for the victims of last 
Sunday's riot. 

The Steel Workers Organizing Committee today distributed bandbills 
with a heavy black border of mourning. The handbillis read: ‘‘Honor our 
dead murdered by the Chicago police for the Republic Steel Corp. on 
Memorial Day. Funeral services for Steel Union Martyrs at Eagles Hall, 
9233 Houston Ave., Thursday, June 3, at 2 p.m. Bodies will lie in state 
from 10 a.m.to2 p.m. Join the union. Join the picket line. Win the 
cause they gave their lives for.’’ 

The union expects large delegations from other CIO unions in this area 
to attend the mass funeral services tomorrow and anticipates a crowd of 
25,000. No formal plans for a demonstration outside the steel mill have 
been made, according to union officials, but the police tonight were ex- 
Ppecting trouble. . . . 

According to union claims, less than 150 of the 2,500 employees normally 
at work in the South Chicago steel mill were at their posts today. 

An inspection tour of the plant under the guidance of company officials 
indicated, however, that there were perhaps as many as 600 men at work. 
They sleep and eat within the plant. Steel is still being produced, despite 
union statements to the contrary. The production rate, however, must 
be far below the plant's capacity. 


_ 
—_ 





Rules, Regulations and Forms Issued by SEC Under 
Public Utility Holding Company Act now Available 
in Single Compilation 

The Securities and Exchange Commission announced on 

May 26 that its rules, regulations and forms under the Public 

Utility Holding Company Act of 1935 are now available in 

a single printed compilation. The compilation contains all 

such rules, regulations and forms, as amended, to and in- 

cluding May 15, 1937, except the Uniform System of Ac- 
counts for Publie Utility Holding Companies and the Uni- 
form System of Accounts for Mutual Service Companies 
and Subsidiary Service Companies. The latter are available 
in separate printed pamphlets. In printing the rules, regu- 
lations and forms certain necessary typographical changes 
have been made. The following rules have been smnandied 
in certain respects and are included in this compilation, as 

amended: Rules 5A-3, 5B-1, 6B-1, 7A-1, 10A-1, 13-3, 13-11, 

13-71, and 17C-9. 

Copies of the compilation may be obtained from the SEC, 

Washington, D. C., upon request. 


—— 
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Attack on Communism Delivered by Dr. Butler at 
Columbia Commencement Function—University 
President Also Defends Young Minds in Aged Men 


Dr. Nicholas Murray Butler, President of Columbia Uni- 
versity, was a speaker on June 2 at the annual luncheon of 
the Alumni Federation of the University, and again on the 
same day, spoke at the commencement exercises, when he 
ridiculed the “notion” that the age of a man’s mind and soul 
is measured by years, as is his body. Some of his hearers 
interpreted this address as an indirect defence of the United 
States Supreme Court. Dr. Butler’s commencement address 
+ — in part as follows in the New York ‘Times’ 
of June 2: 


Some of the older graduates expressed the belief that Dr. Butler was 
defending the United States Supreme Court indirectly when he not only 
quoted Cicero on the achievements of Plato in his old age but cited the 
achievements of the aged Pope Leo XIII, Bismarck, Cardinal Newman, 
Disraeli, John Marshall, Elihu Root, General Jan Christiaan Smuts and 
Pope Pius XI. 

‘The plain fact,’’ Dr. Butler added, *‘is that the world’s best work is now 
being done and has always been done, by men of youthful and forward- 
facing minds, no matter how many years of time may have passed over their 
heads and brought age to their physical frames."’ 


The New York “Herald Tribune” of June 2 quoted from 
~~ ues luncheon address of the preceding day in part 
as follows: 


*‘Most of the advocates of progress today are trying to take our civiliza- 
tion backward, not one generation, but centuries,’’ Dr. Butler said. ‘‘What 
civilization existed in the forests of Africa 3,000 years ago? Was it com- 
munism or the form of Government we now see in England and the United 
States ?’’ he asked. 

Other speakers, who addressed the 500 alumni gathered in John Jay 
Hall on the Morningside Heights campus, Judge John C. Knox, of the 
United States District Court of the Southern District of New York; Herbert 
A. L. Fisher, Warden of New College, Oxford University, England; the 
Right Rev. Winfred H. Ziegler, Bishop of Wyoming, and Paul Windels, 
Corporation Counsel of the City of New York. 

Advocates of communism are suggesting that civilization retrace its steps 
and that the people of the world go back to Africa ‘‘to sit down under 
tropical trees and die in comfortable equality’’, Dr. Butler asserted. 

The fundamental fact for this generation to geasp is the understanding 
that the United States could not operate the Constitution drawn up by 
Alexander Hamilton without the philosophy of Thomas Jefferson, he de- 
clared. 
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“For 150 years we have been taught that Hamilton and Jefferson were in 


such contradiction that neither could make progress unless the other were 
removed from his path,"’ he said. 


Historians and biographers have struck a false note in this contention, 
for, Hamilton and Jefferson were supplementary to one another, and with- 
outjboth the American Constitution would never have been drawn up and 


or and this Government could never have been started upon its way, 
e said. 


jm On June 2, Dr. Butler, sailed on the French liner Normandie to attend 
the annual meetings of the Committee of the Carnegie Endowment for 
International Peace in Geneva on June 15 and 16. 


atin, 
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Death of George F. Baker, Chairman of First National 
Bank of City of New York—Had Succeeded His 
Father as Head of Institution 


George F. Baker, Chairman of the Board of Directors of 
the First National Bank of the City of New York, died on 
May 30 of peritonitis aboard his yacht, the Viking, in 
Honolulu harbor. Mr. Baker was stricken last week and 
underwent an emergency operation on May 25 while the 
Viking was at sea. The yacht was rushed to Honolulu, 
arriving there May 29. The financier rallied only to suffer 
a relapse late May 29. Mr. Baker, who was 59 years old, 
had left the Atlantic coast aboard his yacht last February 
with a party of friends for a cruise to the South Sea Islands 
by way of Hawaii. The yacht was homeward bound when 
he was stricken. 

Mr. Baker had been Chairman of the First National Bank 
since May 12, 1931, having succeeded his father, George F. 
Baker Sr., who died on May 2, 1931. His father, who was 
a dominant figure in the country’s banking and industrial 
life, aided in founding the First National, and at his death, 
at the age of 91, was dean of American bankers. The 
younger Mr. Baker was born in New York on March 19, 
1878, and graduated from Harvard in 1899. He immediately 
went to work in the offices of the late J. P. Morgan, business 
associate and friend of his father. A year later he joined 
the First National, and in the subsequent years rose from 
a clerkship to a Vice-Presidency, advancing from that office 
to the Vice-Chairmanship and finally Chairmanship. Mr. 
Baker was a director of the American Telephone & Tele- 
graph Co., the General Electric Co., the United States Steel 
Corp., the General Motors Corp., the Pullman Co., the New 
Jersey General Security Co., the New York Central RR. Co., 
the Consolidated Gas Co. of New York, and the West Shore 
RR., and also a trustee of the United States Trust Co. and 
the Mutual Life Insurance Co. of New York. However, in 
June, 1936, he retired from the directorships of the United 
States Steel Corp., the Pullman Co., and the New York 
Central and West Shore RRs. 

In 1917 Mr. Baker was appointed by the American Red 
Cross War Council, Chairman, with the affiliated rank 
of Lieutenant-Colonel, of a commission to visit Italy, to 
determine the plan and scope of work to be done there. In 
1918 he enlisted as a private and was sent to Camp Zachary 
Taylor for training. 

Mr. Baker is survived by his wife, two sons, George Fisher 
Baker Jr. and Grenville Kane Baker, and two daughters, 
Mrs. T. Suffern Tailer, the former Florence T. Baker, and 
Mrs. John M. Schiff, the former Edith B. Baker. Mrs. Baker 
had reached Hawaii by trans-Pacific plane and was at 
the banker’s bedside before his death. Arrangements were 
made to take Mr. Baker’s body to San Francisco on the 
Matson liner Lurline, sailing from Honolulu today (June 5). 
From San Francisco the body, accompanied by Mrs. Baker 
and her daughters, will be transferred to New York on a 
private railroad car. 

Tributes were paid to Mr. Baker by men in various walks 
of life, several of which follow: , 

Governor Herbert H. Lehman of New York—I am deeply sorry to hear 
of the death of George F. Baker. Like his father, he was a great con- 
structive force in the business and civie life of his city and country. I 
offer my sincere sympathy to his family. 

Thomas W. Lamont, partner of J. P. Morgan & Co.—George F. Baker 
was so close an associate and so dear a friend that it is hardly possible 
for me to speak of him except in such relationships. He was the kindest 
and most loyal of men. Like his father before him, George Baker was 
of outstanding integrity, a man of extraordinary independence of judgment 
and of utter candor. To every task that he undertook he brought great 
application, an open and generous mind, sound decision. It will be hard 


to think of the New York banking community without a George F. Baker 
to help carry on its best traditions. 

Charles R. Gay, President of the New York Stock Exchange—Mr. Baker 
won, on his merits, a high place in the esteem of the financial community. 
The son of one of our most distinguished financiers, he carried on in the 
finest tradition. 

F. Trubee Davison, President of the American Museum of Natural His- 
tory—For many years Mr. Baker was a trustee of the American Museum 
of Natural History and one of its most generous and active supporters. 
During the years of the museum’s greatest development he was Treasurer 
and Chairman of the Finance Committee, and as such a powerful backer in 
its growth. His loss to the institution is irreparable and will be deeply 
felt by his fellow trustees and the members of the staff. 


The death of Mr. Baker Sr. was noted in these columns 
May 9, 1931, page 3432, at which time also a sketch of his 
career was given. 





——<—— 


Justice Van Devanter Leaves U. S. Supreme Court— 
Associates Express Regret Over Losing His “Wise 
Counsel”’ 

The resignation of Willis Van Devanter as an Associate 

Justice of the United States Supreme Court became effective 
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on June 2.4, The Justice spent his last day on the Supreme 
Court bench, on which he served 26 years, on June 1, when 
the Court adjourned until next October. In a letter sent to 
Mr. Van Devanter, the other members of the Court ex- 
pressed “a poignant sense of regret’? over losing his “wise 
counsel.”” Mr. Van Devanter intends to spend most of his 
time on his farm in Maryland. Justice Van Devanter volun- 
tarily tendered his resignation to President Roosevelt in a 
letter bearing date of May 18. He had said that since he 
was 78 years old he had decided to retire under the privileges 
accorded by the law passed in March providing for retire- 
ment pensions. Reference to the Justice’s resignation was 
made in our issue of May 22, page 3434. 

The letter sent by the remaining members of the Supreme 
Court to Justice Van Devanter, and the latter’s reply, were 
summarized as follows in Washington advices, June 1, to the 
New York ‘‘Times”’ of June 2: 


In a letter sent to Justice Van Devanter, the other members of the court 
voiced their regret over his departure and praised him highly for his industry 
and advice. It was sigred by Chief Justice Hughes and Justices McRey- 
nolds, Brandeis, Sutherland, Butler, Stone, Roberts and Cardozo and read 
as follows: 

“Your decision to avail yourself of the rights and privileges specified in 
the recent Retirement Act gives us a poignant sense of regret at the loss of 
the close association it has been our privilege to enjoy for so many years. 

“Your temperament and industry, your exact knowledge of precedents 
and practice, and your precision of statement have enabled you to render 
an invaluable service in our conferences and your labors have entered into 
the very warp and woof of the jurisprudence of the court. 

“You will carry into your retirement the assurance of our high esteem and 
warm affection, and we trust that you will have many years of continued 
vigor. 

‘‘We shall greatly miss your wise counsel and delightful companionship.”’ 

Justice Van Devanter replied, addressing his ‘‘dear brethren."’ 

“I am grateful for your generous words of esteem and affection. In- 
timate association with you in the work of the court has been to me both 
enjoyable and inspiring; and I shall carry into my retirement happy memo- 
ries of that association, together with profound respect and true affection 
for each and all of you.” 


_ — 
—_ 


Raymond B. Stevens Nominated to Tariff Commission 
by President Roosevelt 

President Roosevelt on June 1, sent to the Senate the 
nomination of Raymond B. Stevens, of New Hampshire, to 
the United States Tariff Commission. Mr. Stevens resigned 
from the Commission a few months ago to support the Presi- 
dent’s court reorganization plan. Reference to Mr. Stevens 
resignation was made in our issue of April 10, page 2412. 


— 
— 








Virgil Jordan Retained as President of National Indus- 
trial Conference Board—E. H. Hooker Elected 
Chairman and J. H. Hammond Honorary Chairman 


At the twenty-first annual meeting of the National Indus- 
trial Conference Board, held May 27 at the Waldorf-Astoria, 
in New York City, Elon H. Hooker, President of the Hooker 
Electrochemical Co., was elected Chairman, and John Henry 
Hammond, of Hines, Rearick, Dorr & Hammond, Honorary 
Chairman. Dr. Virgil Jordan was retained as President and 
Chief Executive of the Conference Board, and Fred I. Kent, 
director of the Bankers Trust Co. of New York, was re- 
elected Treasurer. The following Vice-Chairmen were also 
elected : 

Irenee du Pont, director E. I. du Pont de Nemours & Co., Wilming- 
ton, Del. 


E. Kent Hubbard, President of the Manufacturers Association of Con- 
necticut, Hartford, Conn. 


Walter J. Kohler, Chairman Kohler Co., Kohler, Wis. 
W. Gibson Carey Jr., President Yale & Towne Mfg. Co., New York City. 


After introductory remarks at the meeting by the Chair- 
man and President of the Board, discussion was devoted 
entirely to the consideration of “The Influence of Public 
Opinion and Education upon Economic Progress in Amer- 
ica.” Five of the principal aspects of this general problem 
were considered by national authorities in their respective 
fields. 

—_+_———_— 


David Ford Appointed Assistant Governor of FHLBB 


On May 29, the Federal Home Loan Bank Board appointed 
David Ford of Atlantic City, N. J., Assistant Governor of 
the FHLBB. Mr. Ford, who is head of the New Jersey 
Building and Loan League, will assist Preston Delano, the 
Board’s Governor, in directing activities of the 12 regional 
Home Loan Banks. He assumed his new duties on June 1. 


_— 
— 


W. H.Kettig Appointed Chairman and Federal Reserve 
Agent of the Federal Reserve Bank of Atlanta— 
Other Appointments 


The Board of Governors of the Federal Reserve System on 
May 28 announced the designation of W. H. Kettig of Bir- 
mingham, Alabama, as Chairman and Federal Reserve Agent 
at the Federal Reserve Bank of Atlanta for the remainder of 
the current year. The Board also announced the following 
appointments: 


Federal Reserve Bank of New York—Buffalo Branch—Branch Director, 
for unexpired portion of term ending Dec. 31, 1939, Gilbert Prole of Batavia, 
N.Y. 

Federal Reserve Bank of Atlanta—Birmingham Branch—Branch Direc- 
tor, for unexpired portion of term ending Dec. 31, 1939, Howard Gray of 
Huntsville, Ala., New Orleans Branch—Branch Director, for unexpired 


portion of term ending Dec. 31, 1938, Alexander Fitzhugh of Vicksburg. 
Miss. 3 
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Federal Reserve Bank of Chicago—Detroit Branch—Branch Director, for 
unexpired portion of term ending Dec. 31, 1938, L. Whitney Watkins of 
Manchester, Mich. 

Federal Reserve Bank of St. Louis—Memphis Branch—Branch Director, 
for unexpired portion of term ending Dec. 31, 1937, Oscar Johnston of Scott, 
Miss. 


iin, 
> 


F. K. Houston Elected President of New York State 
Bankers Association—Also Heads Officers Repre- 
senting New York Banks in Councils of A. B. A.— 
State Association Asks Balanced Budget and Cur- 
tailment of Postal Savings System 


At the concluding sesson May 31 of the fourty-fourth 
annual convention of the New York State Bankers Associ- 
ation, on board the S. S. Washington enroute from Bermuda 
to New York, Frank K. Houston, President of the Chemical 
Bank & Trust Co., New York, was elected President of the 
Association, succeeding Raymond N. Ball, President of the 
Lincoln-Alliance Bank & Trust Co., Rochester. Mr. Hous- 
ton was Vice-President of the Association the past year. 
He is succeeded to this office by Thomas A. Wilson, Presi- 
dent of the Marine Midland Trust Co., of Binghamton. 
Joseph E. Hughes, President of the Washington Irving 
—— Co., Tarrytown, was elected Treasurer of the Associ- 
ation. 

Previous reference to the convention was made in our 
issue of May 29, page 3593. The S. S. Washington on 
which the proceedings were held, sailed from New York on 
May 27 and arrived in Bermuda May 29; it left Bermuda 
on May 30 and arrived in New York June 1. Upon his 
return from the cruise, W. Gordon Brown, Executive Man- 
ager of the Association, announced that the convention, at 
the concluding session, adopted resolutions urging the neces- 
sity of a balanced budget and curtailment of the Postal 
Savings System. These two resolutions were as follows: 

Be it Resolved, That this Association urge the balancing of the Federal 


budget through a reduction of expenditures and the lessening of the cost 
of government. 4 

Whereas, the Postal Savings System was inaugurated some twenty-five 
years ago primarily to serve sommunities lacking banking facilities, 

Now, Therefore, be it Resolved, that we urge upon Congress the desirability 
of limiting the Posta) Savings System to those communities which lack 
adequate banking facilities. ‘ 

Mr. Brown also announced that Mr. Houston, the new Presi- 
dent of the Association, also heads a slate of officers elected 
to represent the banks of New York State in the councils 
of the American Bankers Association. Mr. Houston, Mr. 
Brown said, was elected to the Executive Council, govern- 
ing body of the A. B. A. He further announced: 

John R. Evans, Vice-President and Cashier of the First National Bank 
at Hudson, N. Y., was also elected to the A. B. A. Executive Council. 

Milford H. Whitmer, President of the Citizens National Bank at Spring- 
ville, N. Y., was elected Vice-President of the A. B. A. from New York 
State. 

George V. McLaughlin, former New York Bank Superintendent and 
Police Commissioner, now President of the Brooklyn Trust Co., was named 
New York member of the A. B. A. nominating committee, and Herman 
H. Griswold, President of the First National Bank & Trust Company, 
Elmira, his alternate. 

Vice-Presidents were also elected for the four divisions of the A. B. A. 
as follows: 

National Bank Division: J. L. Jacobs, President of the Tupper Lake 
National Bank. 

State Bank Division: E. W. Carrison, Cashier of the Hempstead Bank 
at Hempstead, Long Island. 

Savings Division: E. A. Stebbins, President of the Rochester Savings 
Bank 

Trust Division: Francis P. McGinty, President of the First Citizens 
Bank & Trust Co., Utica. 





- 
_ 





President Roosevelt Renames James M. Landis to SEC 


On June 3, President Roosevelt sent to the Senate for con- 
firmation the nomination of James M. Landis forjreappoint- 
ment as a member of the Securities and Exchange Commis- 
sion, of which he is Chairman. Mr., Landis}has}$been pre- 
vailed upon to remain with the Commission until Fall when 
By h, - is to resign to become Dean of the Harvard Law 

ool. 

Mr. Landis’ present term as a Commissioner will expire 
on June 6, but bis term as Chairman will not end until 
June 30. It is not known whether he will be re-elected 
Chairman. 


- 
<- 


15 Elected to Membership in the New York State 
Chamber of Commerce 


At the last regular monthly meeting before the summer 
recess on June 3, the Chamber of Commerce of the State of 
New York elected the following as members: 

William 8. 8. Rodgers, President, The Texas Corp. 

Everett W. Nourse, President, Manhattan Fire & Maine Insurance Co. 

William B. Warner, President, the McCall Corp. 

Percy 8S. Vermilya, President, Marc Eidlitz & Son, Inc. 

Charles P. Cooper, Vice-President, American Telephone & Telegraph Co. 

Harrison R. Weaver, Vice-President and Treasurer, International 
Paper & Power Co. 

William N. Hurlbut, Vice-President, International Paper Co. 

Coulter D. Young, Secretary, International Paper & Power Co. 

Samuel A. Tanenbaum, Vice-President, I. Tanenbaum Son & Co. 

Carl Whitmore, Vice-President and Generai Manager, New York Tele- 
phone Co. 

William A. Kietzman, General Commercial Manager, New York Tele- 
phone Co. 

James B. Herzog, of 8. Stern, Stiner & Co. 

John R. Todd, of Todd, Robertson, Todd Engineering Corp. 

Robert 8. Davis, of the Irving Trust Co. 

J. D. Stetson Coleman, of William Cavalier & Co. 
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New York Stock Exchange Institute Holds Annual 
Commencement Excercises 

The New York Stock Exchange Institute at its Sixteenth 
Annual Commencement Exercises June 2 awarded Certifi- 
cates to 21 employees of the Exchange and of member firms 
who have completed the full course of study. In addition, 
40 employees of member firms received ‘Customers’ Man 
Certificates’’ for the completion of this special, two-year 
course. This is the first year that the ‘“Customers’ Man 
Certificates” have been offered. The graduates of this 
special course are eligible to become senior customers’ men 
without the usual examinations of the Committee on Custo- 
mers’ Men. : ; 

The graduates were the guests of honor at a dinner in the 
Stock Exchange Luncheon Club, given by the Committee of 
Arrangements of the Exchange and the Association of Stock 
Exchange Firms to more than 500 employees of the Exchange 
and of member firms attending Institute or college classes 
during the year. Bishop G. Bromley Oxman, Bishop of the 
Methodist Episcopal Church in the Omaha area, and for- 
merly President of De Pauw University, was the principal 
speaker. Charles R. Gay, President of the Exchange, 

dward F. Bradley, Youth’s Day President, and Marshall 
Dodge, Jr., a partner of J. W. Davis & Co., also spoke 
briefly. 


ITEMSJABOUT BANKS, TRUST COMPANIES, &c. 


William Haas was recently elected a Vice-President of 
the Manufacturers Safe Deposit Co., New York. 


—e——_- 
The Board of Directors of Sterling National Bank & Trust 
Co. have elected William R. Yorkston an Assistant Trust 
Officer in the 42nd Street and Lexington Avenue office. 








——e—_ 

The Board of Governors of the Commodity Exchange, 
Inc., at a meeting held on June 2 voted to close the Exchange 
for all business on Saturdays in June and September, 1937. 
At an earlier meeting of the Board, May 12, it was voted 
to close the Exchange on Saturdays during July and August. 
Reference to this announcement was given in our issue of 
May 15, page 3267. As a result of the latest decision, the 
Commodity Exchange will be closed for all business on 
Saturdays from June 5 to Sept. 25, 1937, inclusive. 

——_q—_—_ 

More than 95% of the eligible officers and employees of 
the National City Bank of New York and its participating 
banking affiliates have subscribed to a plan of group life 
insurance, which became effective June 1, according to an 
announcement by James H. Perkins, Chairman of the bank’s 
board of directors. Because of the National City’s inter- 
national character—with 71 branch banks in 23 foreign 
countries, in addition to its 72 branches in New York City— 
the plan of group protection is regarded as one of the most 
far reaching ever written. The insurance program is on a 
contributory basis, with the cost shared by the National 
City Bank and the insured employees. The total number of 
insured employees is believed to exceed the number sub- 
scribing for group coverage in any other bank. The ag- 
gregate amount of group life protection is estimated at 
approximately $24,000,000. In announcing the adoption of 
the plan, Mr. Perkins said: 

The management of the bank believes that the adoption of this group 
insurance plan for its officers and employees represents a genuine con- 
tribution to their welfare. I am delighted that the plan has been adopted 
and believe that the protection thus afforded will give the employee a 
greater feeling of security. 

The plan has been underwritten by the Equitable Life 
Assurance Society of the United States, which will also 
administer it, and by the Prudential Insurance Co. of 
America. Those to whom the insurance was offered com- 
prised, in general, members of the New York City staff and 
those sent abroad by and from Head Office (who had been 
employed six months or more) and present pensioners who 
if in active service would have been eligible for insurance 
under the plan. A liberal feature of the plan is that present 
pensioners and insured officers and employees after they 
become pensioners will not be required to contribute toward 
the cost of their insurance, the entire cost being paid by 
the bank. Amounts of insurance to which officers and em- 
ployees are eligible to subscribe range between a minimum 
of $1,000 and a maximum of $20,000, depending upon the 
amount of salary, the length of employment, and the class 
grouping to which each belongs. Those eligible to participate 
have been grouped in classes according to age and accord- 
ing to whether they are active or retired. 

The affiliates of the National City Bank of New York 


' whose officers, employees, and pensioners are eligible under 


the group insurance plan are City Bank Farmers Trust 
Co., International Banking Corp., National City Realty Corp., 
National City Safe Deposit Co. The National City Bank of 
New York (France) . A., The City Co. of New York, Inc., 
and City Bank Farmers Trust Co., Ltd. 


—_—o——— 

The National State Bank of Newark, N. J., on June 1 
celebrated the 125th anniver of its establishment. 
Founded in a war period, 1812, as the State Bank at Newark, 
it was one of a group of New Jersey institutions sponsored 
by the State. illiam E. piney ww was its first President. 

e later resigned to become vernor of New Jersey. 


W. Paul Stillman, the present, and 12th, President of the 
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institution, is compiling a history of the bank (we quote 
from the Newark ‘‘News” of June 1), which the officers and 
directors plan to publish. 

Mr. Stillman will be host at a National State Bank party 
to be held June 9 at the Robert Treat Hotel. 

—e——_ 

In commemoration of the thirty-fifth anniversary of its 
founding, the Plainfield Trust Co. of Plainfield, N. J., has 
issued an attractive illustrated booklet entitled “Thirty-five 
Years with the Plainfields.” The trust company opened for 
business on June 4, 1902, in a modest store building. Its 
capital was $100,000 and its deposits $124,000. Of trust 
funds were were none. Today the company has a capital 
of $1,850,100, deposits of $17,214,818, and total resources of 
$19,144,611. Its trust funds, which are separate, aggregate 
$26,808,962. Present officers of the institution are: Harry 
H. Pond, President; De Witt Hubbell, Executive Vice-Presi- 
dent; Arthur E. Crone, F. Irving Walsh (and Secretary), 
H. Douglas Davis and C. Everett Murray, Vice-Presidents; 
Russell C. Doeringer, Treasurer and Assistant Secretary ; 
Harold M. Eckert and Richard M. Lea, Assistant Secretaries 
and Assistant Treasurers; Omer T. Houston, Trust Officer, 
and John V. Trumpore, Assistant Trust Officer. 


—_e——_- 

At a regular meeting of the Board of Directors of the 
Union National Bank of Reading, Reading, Pa., held June 
1, William Y. Conrad was elected President of the institution 
to succeed Ferdinand Thun, who resigned, and Robert E. 
Gehret was elected Vice-President, while retaining his former 
title as Cashier. 


—o— 

According to the Richmond “Dispatch” of May 30, more 
than $800,000 was to be distribu to 38,404 depositors of 
the defunct American Bank & Trust Co. of Richmond, 
Va.,onJunel. The payment represents the June 1 dividend 
to those who suffered loss when the institution was closed, 
the paper stated. 

—_¢——__- 

Under a new charter issued by the State Corporation 
Commission of Virginia, on May 21, the Farmers’ & Mer- 
chants’ Trust Co. of Cape Charles, Va., became the North- 
ampton County Trust Bank, it is learned from Cape Charles 
advices appearing in the Richmond “Dispatch” of May 29, 
which went on to say: 

The new bank assumed all depositors’ liabilities of the old institution 
as of May 21, and the deposits will be insured by the Federal Deposit 
Insurance Corporation, as was the plan under which the Farmers’ & 
Merchants’ Bank operated. There will be no change in personnel and 
the general policies of the former bank will continue. 

The officers of the new bank are: J. R. Parsons, President; Guy L. 
Webster, First Vice-President; W. W. Dixon, Second Vice-President ; 
Clayton P. King, Cashier, and A. S. Mills, Assistant Cashier. 

—_@——_ 

W. W. Wood III, First Vice-President of the Piqua Na- 
tional Bank & Trust Co., Piqua, Ohio, since 1922, was 
elected Chairman of the Board of Directors to succeed the 
late Allen G. Rundle at a recent special meeting of the 
directors. At the same time the position of Executive Vice- 
President was created, and August S. Clouse, Cashier of the 
bank since 1929, promoted to the office. Mr. Clouse will 
take over part of the duties of President George M. Peffer, 
who had asked to be relieved of full responsibility. A 
Piqua dispatch, printed in “Money and Commerce” of 
May 22, from which this information is obtained, added, 
in part: 

ont include the elevation of Logan A. Frazier to First Vice- 
President, and Charles B. Upton from a member of the Board to a Second 
Vice-Presidency. Edward Foik, Assistant Cashier since 1929 and a bank 
employee since 1908, was made Cashier. 

—_@—_—__ 

The following, with reference to the affairs of the Home 
Savings Bank of Kalamazoo, Mich., appeared in the “Michi- 
gan Investor” of May 29: 

Approximately 2,200 depositors found checks totaling $57,400 waiting 
for them at the Home Savings Bank, Kalamazoo, on May 26, in a scheduled 
payment which will bring the pay-off at the bank up to 69.125% of the 
total on deposit prior to the bank holiday of 1933. 

—_e——_ 


Payment of a 10% dividend totaling approximately 
$500,000 by the First National Bank of Pontiac, Mich., was 
authorized recently by the Comptroller of the Currency, 
according to the “Michigan Investor” of May 29, from which 
we also quote: 

Dividend checks will be ready for distribution about June 15, Murray M. 
Ashbaugh, receiver said, the payment being now possible as soon as 
machinery for issuing the 11,500 checks can be put into operation. 

The coming dividend will be the third vaid by the bank, in addition to 
a 5% distribution at the time of the bank’s closing. When the bank 
closed a 5% distribution was made to depositors. Subsequent dividends 
were figured on the balance of claims after that payment. The first 
dividend was 40% and the second 15%. The next will bring the total 
dividends to 65%, in addition to the original 5%. 

—_¢——_- 

* The retirement of W. A. Redding as a Vice-President of 
the Florida National Bank of Jacksonville, Fla., was an- 
nounced on May 29 by George J. Avent, President of the 
institution. Following a month’s vacation, Mr. Redding’s 
retirement will become effective July 1. In outlining his 
banking career, the ‘‘Florida Times-Union” of May 30, au- 
thority for the foregoing, said in part as follows: 

Behind Mr. Reading lie 49 years of Florida banking, 32 of them spent 
in the employ of the Florida National Bank and its immediate predecessor 
the Florida Bank & Trust Co. 
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Mr. Redding entered Florida banking in 1888 through the private bank- 
ing firm of Blair, Dismukes & Dunn at Ocala and later became associated 
with the Merchants National Bank of Ocala. 

He came to Jacksonville in 1898 to take a position with the National 
Bank of Jacksonville, now the Barnett National Bank, remaining there 
until 1905, when he became cashier of the Florida Bank & Trust Co. He 
became a Vice-President of the Florida National Bank more than 15 years 
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! a | 
In 1934 Mr. Redding was elected President of the Florida Bankers 
Association. 


—_e——_ 

Advices by the Associated Press from Miami, Fla., on 
May 19 reported that a 5% dividend, amounting to $351,053, 
was ready for distribution to the 10,500 depositors of the 
closed Bank of Bay Biscayne, Miami, Fla. The institution 
failed in 1929. The dispatch continued: 

Three previous dividends of 5% each have been paid, and State Liqui- 
dator Carl Meeks said a fifth and final distribution will be made before 
affairs of the bank are terminated. 


—_e——__ 

It is learned from Associated Press advices from Spokane, 
Wash., on May 21, that Judge J. B. Lindsley of the Superior 
Court on that day ordered a 5% dividend, aggregating 
$120,000, paid to depositors of the defunct American Bank 
of Spokane. The dispatch added that this will be the eighth 
dividend, bringing the total disbursements to 47%. The 
bank was closed in 1932, 


—e—_ 

The following changes in the official staff have been an- 
nounced by the Royal Bank of Canada, head office 
Montreal, according to the Toronto “Financial Post’ of 
June 5: 


D. T. Youngson, formerly at head office, to be Assistant Manager at 
Ottawa. 


P. Godinez, formerly accountant at Havana, to be Manager at Moron, 
Cuba. 

J. B. P. Robertson, formerly at head office, to be Manager at St. 
Lawrence & Craig, Montreal. 


A. G. Brooks, formerly Assistant Manager at Ottawa, to be Assistant 
Manager at Toronto. 


A. F. Fairman, formerly Manager at Elrose, to be Manager at Melfort, 
Sask. 

H. A. Stace, formerly Assistant Accountans at Vancouver, to be Acting 
Manager at Dunbar and 17th Ave., Vancouver. 

C. E. W. Ward, formerly Manager at Moron, to be Manager at Ciego 
de Avila, Cuba. 

W. G. Crichton, of Melfort, Sask., branch, has retired on pension. 


—e——_- 

It is learned from the Toronto “Financial Post” of June 5 
that the Bank of Nova Scotia (head office Halifax) has 
appointed H. W. Sainthill Manager of its Hintonburgh, 
Ottawa, branch. 


——@————— 

For the half year ended Mar. 31, the directors of Barclays 
Bank (Dominion, Colonial and Overseas), London, have 
declared dividends at the rate of 8% per annum on the 
cumulative preference shares and at the rate of 544% per 
annum on the “A” and ‘‘B” shares. This distribution of 
the ‘‘A’”’ and “‘B” shares represents an increase from 5% to 
54%% per annum compared with the distribution made 
twelve months ago. 








Course of Bank Clearings 


Bank clearings this week will show a decrease compared 
with a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicate that for the week ended today (Saturday, June 5), 
bank clearings from all cities of the United States from which 
it is possible to obtain weekly returns will be 24.9% below 
those for the corresponding week last year. Our prelimi- 
nary total stands at $5,715,792,150, against $7,612 ,564,519 
for the same week in 1936. At this center there is a loss for 
the week ended Friday of 31.7%. Our comparative sum- 
mary for the week follows: 























Clearings—Returns by Telegraph Per 

Week Ending June 5 1937 1936 Cent 
DE Ws « in kasetintankuscdbhowdas $2,770,496,269 | $4,056,104,193 | —31.7 
SEAMED 2. dino nines sucked dndn heen 233,816,261 295,660,958 | —20.9 
FR Sei ks tk pee tseecctadues 266,000,000 ,000,000 | —19.1 
po rs eter et rey 153,328,000 202,934,000 | —24.4 
Es DR yak Ee P peey rae ery wee 71,271,807 80,062,685 | —11.0 
yO Se ep ethger Pe Ee rte 73,000,000 88,000,000 | —17.0 
RSP ae pe e eee eT 103,674,000 120,879,000 | —14.2 
PRE. cas sleie dd uvabianeseuce 100,301,417 127 631,793 | —21.4 
sii 1d ncn bhadhs ondngghentnenialt 80,933,819 93,776,853 | —13.7 
CMON 6 55s acemacncanevnwaaewnna 64,086,080 71,178,106 | —10.0 
I. os Kekieun nee ek-Maneeaay 53,140,375 63,411,693 | —16.2 
FRO Gn boi civics sc dctpege dcdecde 30,077 ,CO0O 28,959,000 +3.8 
Twelve cities, five days. ...-.----- $4,000,125,028 | $5,557,598,281 | —28.0 
Other cities, five days_.....--.-..---- 572,508 ,692 701,068,990 | —18.3 
Total all cities, five days....-....-.-- $4,572 ,633,720 | $6,258,667,271 | —26.9 
All GUGISE, GOO GAY «<6 a oeiaccecsacted 1,143,158,430 1,353,897,248 | —15.6 
Total all cities for week. -.-..-.----- $5,715,792,150 ' $7,612,564,519 | —24.9 








Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended May 29. 
For that week there was an increase of 42.1%, the aggregate 
of clearings for the whole country having amounted to 
$6 ,008 939,535, against $4,228,954,452 in the same week 
in 1936. Outside of this city there was an increase of 50.9%, 
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the bank clearings at this center having recorded a gain 
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We append another table showing the clearings by Federal 






































of 41.5%. We group the cities according to the F ederal Reserve districts for the five months for four years: 
Reserve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 5 Months | 5 Months |Inc.or| 5 Months | 5 Months 
this city) the totals show an expansion of 41.7%, in the 1937 1936 Dec. 1935 1934 
Boston Reserve District of 32.7%, and in the Philadelphia _ Federal Reserve Dists. $ : % $ $ 
Reserve District of 53.4%. In the Cleveland Reserve Dis- Jet, Boston. --.14 cities! 6,194,008.077| 6,681,940.817 +10 4,939,871,638] 4,756,692,511 
i = 4 : nD ew ork. 85,252,992,818] 82,902,569,685 2.8] 78,952,217,325| 74,697,727,313 
trict the toals are larger by 53.9%, in the Richmond Reserve rq Philadelphial7 ® | 9.070.691,655| 7,912,351,948| +14.6| 7,126,889.099| 6.200.634.6839 
District by 48.9%, and in the Atlanta Reserve District by 4th Cleveland..19 *» | 7,300,230,408) 5,813,282,073| +-25.6] 4.794.072,987| 4,139,414,318 
19.3%. The Chicago Reserve District records an improve- §t2 Richmond -19 nt ee a tg ete ie 
rey of 44.0%, the St. Louis Reserve District of 33.1%, and 7th Chicago ...31 °° | 11,512,886,010] 9,752,520,149 +180 8,359,979,113] 6,906,428,493 
; j , ; ; Qa 4 < t. S. Louk... 7 * 3,168,509,990] 2,736,932,227 15.8] 2,449,687,812] 2,169,987,153 
t L© inneapolis Reserve District of 35.6%. In the Kansas 9th Minneapolisl6 ” 2,173,475,139| 1,897,300,618] +-14.6] 1,778,691,187| 1,555,892,262 
C R D h 2 
a ne Ae vn the of ge is 32.6%, in the Dallas 10th KansasCity 18 | 4,040,357,220| 3,518,778,362| +14.8| 3,175,584,446| 2,685,762,318 
eserve District “ and i j r 11th Dallas... 11 | 2,394,000,664) 1,961,492,450] +22.1] 1,639,168,456] 1,489,613,666 
District 46 0% %os in the San Francisco Reserve 12th San Fran..20 ” §,863,798,108] 5,044,500,312] + 16.2] 4,514,444,198] 3,890,183,043 
. O- 
In the following we furnish a summary by Federal Reserve Total. ....<- 194 cities] 143,645,600,636]132,531,808,155| -+-8.4|122,469, 758,334] 122,719,969, 759 
districts: Outside N, Y. City...-.- 61,172,295,478| 52,034,607,584] +-17.6] 45,741,250,791] 39,961,916,259 
SUMMARY OF BANK CLEARINGS Canada_..-.---- 32 cities! 7,927,284,284' 7,512,738,447' +5.5' 6,483,157,548! 6,212,632,624 






























































Week Ended May29,1937| 1087 sand iat — cane Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results for 
Federal Reserve Dists £ $ % $ s . ‘ o2R8 : 
Ist Boston. .._12 cities} 254,016,720 191,477,626] +32.7| 186,225,381! 199,101.01 May and the five months of 1937 and 1936 are given below: 
= | we nag 4 ree 3,458,438,679] 2,440,405,349] +41.7] 2,759,146,513] 2,909,662,475 
Pp KS 428,354,838] 279,214,842) +53.4] 279,609,752] 274,784,573 
4th Cleveland..5 ” 347,305,792] 225,600,465] +53.9] 190,916,464] 188,777,093 Month of May Five Months 
6th Richmond. 6 ” 133,224,589] 29,484,674] -+48.91 90,985,710] 89,187,946 Description 
= aeeess..-. 18 - 141,928,349 118,940,542] +19.3 97,410,535 91,466,838 1937 1936 1937 1936 
ie: " 540,172,957 375,245, d ,125, 3,489, 

Pm 7 ey BE Be Bi he BR or BBR number of shares] 18,549,189] 20,613,670] 212,421,734] 239,325,803 
9th Minneapolis 7 “ 97,687, : t . "848, Bonds 
10th Kaneaecity 10” | a37e7s{oee| roscoe ol toncl omerm aus] 65.848.082 Railroad & miscell. bonds|$137,945,000]$160,832,000|$1,105,525,000|$1,289,691,000 
lth Delle... ; enten eal 41818232] 144.3] 38'aacees| 3'4og'863 «State, foreign, &c., bonds} 21,103,000 '565.000| 166,841,000] 147,227,000 
19th San Fran-l1 257°117,821| 176'142°982| +-46.0] 175.627,606| 146'613'589 | U- 8. Government bonds} 20,601,000] 16,013,000] 253,049,000] 130,904,000 

es 111 cities} _¢,008,030,636| 4,228,064,062] 4-42.11 4,000,078,530| 4.004,474,908 Total bonds_..--.-.-- $179,649,000'$200,410,000'$1,525,455,000'$1.567,822,000 
Outside N. Y. City... 2,682,955,903} 1,778,028,729] +-50.9] 1,782,964,639] 1,671,797,646 
Gan. mine eened eagagd bik weane) enunen The volume of transactions in share properties on the 





New York Stock Exchange for the five months of the years 


We also furnish today a summary of the clearings for the 1934 to 1937 is indicated in the following: 


month of May. For that month there was a gain for 
the entire body of clearing houses of 7.3%, the 1937 aggre- 


























gate . a, iy ag = pam - the 1936 aggre- , No. Te No. Shares ~~, 
gate 779, ,469. In the New York Reserve District 

the totals show an increase of 1.4%, in the Boston Reserve Mot of Jatuaty.--------| BA.gT dlol eo.sed.302| 14404526] | Be'seo'o62 
District of 11.0%, ane in ae * eeenene Reserve District SS 50,346,280] 51,016,548} 15,850,057] 29,900,904 
of 13.4%. In the Cleveland Reserve District the totals aie 159.265.706] 179,102.685|  49.663.714 296.2 
register a gain of 23.8%, in the Richmond Reserve District crenonn aae pa egaSe cwesiein Me ces oberon 
of 16.3%, and in the Atlanta Reserve District of 19.1%. Monthot iprl------------] 38 eee ee) oo elsovol soaseeril as'sae 880 





The Chicago Reserve District has managed to enlarge its 
totals by 16.3%, the St. Louis Reserve District by 11.8%, 
and the Minneapolis Reserve District by 11.0%. In the 
Kansas City Reserve District there is an improvement of 
15.2%, in the Dallas Reserve District of 23.9%, and in the 
San Francisco Reserve District of 18.4%. 


The course of bank clearings at leading cities of the country 
for the month of May and since Jan. 1 in each of the last 
four years is shown in the subjoined statement: 


BANK CLEARINGS AT LEADING CITIES IN MAY 



























































(000,000s May Jan. 1 to May 31 
May May Inc.or May May omitted) 1937 1936 1935 1934 1937 1936 1935 1934 
1937 1936 Dec, 1935 1934 3 3 $ 3 3 $ $ 3 

New York.------- 14,567 14,453 15,174 14,459 82,473 80,497 76,729 72,758 
Federal Reserve Dists. $ $ % $ 3 PO 1,382 1,199 1,123 976 7,173 6,098 65,230 4,382 
lst Boston. .-_-.14 cities} 1,160,482,060] 1,045,010,940] +-11.0] 1,034,250,050 997,347,915 ne ee 982 888 885 864 5,304 5,796 4,260 4,132 
2nd New York.15 °" | 15,132,752,406] 14,921,368,678] +-1.4] 15,634,247,845] 14,860,053,831 Philadelphia- - - .-- 1,649 1,457 1,487 1,290 8,604 7,489 6,846 5,934 
3rd Philadelphial7 " 1,740,086,275] 1,534,618,565] +13.4] 1,551,343,961] 1,343,737,275 St. Louis........- 399 368 343 298 1,992 1,747 1,572 1,389 
4th Cleveland..i19 "” 1,493,637,978] 1,206,088,933] +-23.8] 1,011,564,091 910,805,375 Pittsburgh---.-.---- 629 521 424 401 3,107 2,507 2,024 1,781 
6th Richmond.10 "” 699,588,131 515,446,474] +16.3] 478,181,029] 432,920,940 San Francisco-.---- 623 538 524 443 3,241 2,838 2,496 2,178 
6th Atlanta....16 " 699,064,600] 587,129,737] +-19.1] 514,382,222] 450,451,706 ## Baltimore -------- 295 249 249 235 1,497 1,258 1,153 1,066 
7th Chicago ...31 " 2,268,439,598] 1,961,106,454/ +16.3] 1,810,605,565) 1,637,133,251  Cincinnati_-----.- 273 222 214 182 1,352 1,100 999 874 
8th St. Louls.. 7 " 629,274,922] 562,889,659] +11.8] 515,964,031 446,649,147 Kansas City.--.-.-- 418 349 375 294 2,138 1,809 1,710 1,378 
9th Minneapolisl6 ” 448,699,065] 404,305,501] +11.0] 403,120,749] 328,995,366 Cleveland .....-.- 431 336 291 259 2,050 1,573 1,317 1,182 
10th KansasCity 18 ° 794,024,597] 689,245,604] +15.2] 690,218,863] 565,280,466 Minneapolis ------ 286 258 253 216 1,386 1,183 1,104 1,002 
11th Dallas-_.-.. “ 469,064,741] 278,528,248] +23.9] 327,046,461] 290,148,055 1 New Orleans_----- 153 131 108 93 800 638 551 494 
12th San Fran..20 " 1,164,130,192] 983,411,676] +18.4] 976,005,261 791,696,534 Detroit .........- 519 423 398 323 «2,527 =2,102 +1,873 1,480 
Louisville _....... 151 121 113 96 737 633 561 492 
Total__..-.- 194 cities} 26,599,544,565] 24,779,150,469] -+-7.3] 24,946,930,148] 22,955,219,861 a as Se 131 129 109 656 668 577 579 
Outside N. Y. City....- 12,032,122,269] 10,326,237,123] +16.5| 9,773,412,689] 8,496,304,511 Providence -.. - 46 39 38 36 239 211 182 170 
Milwaukee ....--- 88 79 73 57 459 406 329 268 
Canada. --.-..-- 32 cities’ 1,597,411,967' 1,674,831,325. —4.6' 1,653,725,688' 1,536,279,067 TTF -— 128 126 116 793 647 585 550 
The foll Tati a b h St. Pani...... ee 106 at 101 81 527 481 400 aoe 

i m i m Denver -.-.-- — 03 90 666 548 47 
. 5 - o 1937 | - oo covers the clearings by months Indianapolis....-- 81 69 65 54 404 327 287 238 
since Jan. 1, an : Richmond._.--.--. 155 131 129-116 818 662 627 571 
MONTHLY CLEARINGS Memphis. --.------ 73 68 58 51 406 329 306 281 
Seattle an aacanne= 167 136 1 36 95 786 655 se a 

t Lake City---- 1 46 341 82 

pa Clearings, Total All Cleartngs Outside New York inthe ......... 57 53 52 41 279 252 222 182 
1937 1936 1937 1936 SEER 24,019 22,609 23,020 21,321 130,755 121,736 113,277 104,813 
: $ % $ ‘ &, Other cities... ---- 2,581 2,170 1,927 1,634 12,891 10,796 9,193 7,907 
ca = RO eee ee eet aes eae] Le SIR Sen ert eel Cee nee Lan, |... Tot all... 26,600 24,779 24,947 22,955 143,646 132,532 122,470 112,720 
Mar --|32,233,110,651|28,937 ,356,633| +11.4|13,244,083,177|10,465,721,409| +26.5 Outside New York.12,032 10,326 9,773 8,496 61,172 52,035 45,741 39,962 
Ist qu.|88,227,824,684|80,685,596,090] +9.3]36,395,525,412|30,844,729,915| +18. We now add our detailed statement showing the figures 
April. .|28,818,231,387|27,067,061.596| +6.5|12,744,647,797|10,863,640,546|+17.3 10Fr each city separately for May and since Jan. 1 for two 

May _ -126,599,544,565!24,779,150,469'_+7.3!12,032,122,269!10,326,237,1231+16.5 years and for the week ended May 29 for four years: 





























CLEARINGS FOR MAY, SINCE JANUARY 1, AND FOR WEEK ENDING MAY 29. 





















































Month of May Five Months Ended May 31 Week Ended May 29 
Clearings at— 
Inc, or Inc, or Inc. or 
1937 1936 Dec. 1937 1936 Dec. 1937 1936 Dec. 1935 1934 
3 $ % $ $ % $ $ % $ $ 
First Federal Reser|ve District—)/Boston— 
Maine—Bangor.- - - - -- 3,053,099 2,473,387) +23.4 14,314,947 12,257,393) +16.8 810,492 449,532| + 80.3 475,223 511,167 
8,894,889 8,534,678| +4.2 43,473,048 44,108,323} —1.4 2,261,312 1,725,495) +31.1 2,179,688 1,308,546 
981,764,277 888,307,252} +10.5| 5,304,280,726|) 4,795,999,506) +10.6 217,799,136] 164,178,377| +32.7| 157,794,655) 170,132,308 
2,909,840 2,374,003) +22.6 15,251,744 13,500,573} + 13.0 722,399 59,116) +57.3 504,458 500,028 
1,594,734 1,562,976} +2.0 8,365,235 Te) Ee.  §s Adawdedeed. -- eneens Jt. «wae. - «_peleee 
1,652,342 1,613,115} +2.4 8,733,087 7,648,798) +14.2 341,473 295,364) +15.6 248,890 249,398 
2,951,521 2,936,785) +0.5 15,329,812 14,084,049} +8.8 618,719 689,132} —10.2 465,368 537,809 
14,087,679 12,543,949) +12.3 72,879,989 64,140,693) +13.6 3,262,048 2,281,978] +42.9 2,323,276 2,531,743 
9,404,181 7,560,258) +24.4 46,484,623 35,884,398} +29.5 2,127,194 1,415,768} +50.3 1,083,258 952,950 
57,380,942 52,570,290} +9.2 279,460,660 252,085,008} +10.9 10,887,818 9,301,163) +17.1 9,183,899 11,640,288 
& New Haven-------- 18,655,229 16,839,733] +10.8 95,845,090 83,080,809} +15.4 4,534,870 3,214,519) +41.1 3,662,343 3,095,462 
Waterbury --------- 9,603,700 ‘ ‘ +44.3 39,161,100 ; * of (ea: Ss ere eee il were nena . 
R. I.—Providence- - - - 46,204,100 38,845,000} +18.9 239,159,500 210,588,000] +13.6 10,102,700 6,976,300] +44.8 7,816,900 7,077,700 
N. H.—Manchester- -- 2,325,527 2,193,514) +6.0 11,863,516 11,417,696} +3.9 548,559 90,882} +11.7 487 ,423 y 
Be 
= Total (14 cities)_.--] 1,160,482,060} 1,045,010,940) +11.0| 6,194,603,077| 5,581,942,817] +11.0 254,016,720) 191,477,626] +32.7| 186,225,381) 199,101,051 
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CLEARINGS (Continued) 
Month of May Five Months Ended May 31 Week Ended May 29 
Clearings at— 
Inc. or Inc. or Inc. or 
1937 1936 Dec. 1937 1936 Dec, 1937 1936 Dec. 1935 1934 
$ 3 $ 
Second Federal Resjerve District|—New York— % % ’ . % ’ ° 

yh OO eee 56,253,471 36,053,177| + 56.0 206,337,513 160,960,276] +28.2 11,234,786 10,529,514) +6.7 4,821,357 5,444,909 
Binghamton. -.-_..--- 6,283,206 5,003.142| + 25.6 28,164,863 25,305,735) +11.3 1,272,370 620,960|+ 104.9 97,062 786,795 
kia mnindad 160,434,158 127,839,685] +25.5 792,837,300 647,130,843) + 22.5 8, ,000 26,300,000} +46.4 24,000,000 25,191,430 
ENTE 3,480,571 2,971,415) +17.1 16,110,014 13,887,001} + 16.0 1,025,175 436,649} +34.8 510,192 568,708 
Jamestown. -__------ 3,093,928 2,275,582) +36.0 16,121,128 11,735,315] +37.4 672,322 378,152) +77.8 428,122 380,917 
; ly 14,567 ,422,296)14,452,913,346| +0.8] 82,473,305,158) 80,497,200,571| +2.5]/3,325,983,632]2,350,898,723| +41.5]2,668,013,900/2,822,676,657 
Rochester.......... 34,623,807 30,331,522] +14.2 177,055,484 157,518,320} +12.4 7,466,838 5,491,106|} +36.0 5,256,256 5,825,861 
Gyracuee.......<6+.- 19,559,569 16,739,476) +16.8 99,451,538 85,460,020] + 16.4 5,147,067 3,509,151] + 46.7 3,914,400 3,988,446 
|, Rr cerss 4,063,837 3,130,200} +29.8 18,636,329 a. eee | eee ee “ind seemiame . cuveaiieed 
Westchester County - 17,257,976 14,969,644) +13.9 78,262,609 70,889,527| +10.4 2,877,737 2,346,950] +22. 2,180,592 1,659,226 

Conn.—Stamford- ~~ 18,497,066 15,932,459} +16.1 90,317,573 74,294,006) +21.6 4,206,738 3,974,486 +5. 2,498,015 2,340.374 

N. J.—Montclair--~-- 1,974, 152 1,733,673] +13.9 9,721,721 8,523,544] +14.1 383,971 232,912] +64. 308,139 359,223 
/ ., . Seeger 87,408,223 84,149,141 +3.9 445,214,075 399,465,899) +11.5 21,669,470 16,084,317) +34.7 15,889,979 15,476,140 
Northern N, J..---- 147,998,579 122,736,685) + 20.6 780,872,861 716,903,860] +8.9 37,998,573 19,602,429} +93.8 30,528,499 24,963,789 
i ccnantawee 4,401,567 4,589,531] —4.1 20,584,652 BV peeeT en SATO: cetecacall’l)” Gaeamasen one  <«eneneeeh. ~ seeeneen 
Total (15 cities) ..--|15,132,752,406]14,921,368,678] +1.4] 85,252,992,818] 82,902,569,685| +2.8]|3,458,438,679]2,440,405,349| +41.7/2,759,146,513 2,909,662,475 
Third Federal Rese|rve District—| Philadelphia 

Pa.—Altoona.....-.-.- 2,362,862 2,119,925 1.5 10,597,179 9,023,054) +17.4 538,302 *450,000| +19.6 282,641 338,826 
Bethlehem -__-..-..--. 2,769,958 *2, F 8.5 11,154,320 9,050,800} + 23.2 853,174 *350,000/ + 143.8 258,144 b 
Ca 6 6 cintewannan 1,639,246 1,461,062 2.2 7,337,633 6,661,864} + 10.1 416,212 277,042) +50.2 254,570 246,355 
a 10,059,334 9,265,623 8.6 48,078,554 re Oe gk tmnt ~etc>bend  . -nik,oce 
Lancaster .........- 5,941,189 5,567,461 6.7 31,142,766 26,173,169) +19.0 1,521,014 967,520| +57.2 943,995 854,426 
DI ccaceaeee 2,122,084 1,694,882 5.2 9,774,821 See ete Cdctienet' " ecencieaia endl. - uapedel. - > Geaakiew 
Norristown. ....... 1,912,054 2,197,569 3.0 10,905,504 Re ae S| SGN ae cabal .Jsmiaeek . “Souuimedds 
Philadelphia------- 1,649,000,000} 1,457,000,000 3.3} 8,604,000, 7,489,000,000} + 14.9 415,000,000] 270,000,000] +53.7| 269,000,000} 266,000,000 
RE 6,538,259 5,677,054 5.2 30,529,837 25,595,694) +19.3 1,442,278 968 ,2 +49.0 1,273,295 894, 
eras 10,363,733 9,627,689 7.6 53,947,700 52,337,643} +3.1 2,224,993 1,642,096) +35.5 1,923,529 2,079,377 
Wilkes-Barre--...-- 5,053,566 4,782,062 5.7 23,643,997 22,665,828} +4.3 901,739 817,613] +10.3 769,705 1,245,888 
: Ses 7,903,715 6,014,620] +31.4 37,856,937 30,662,196) + 23.5 1,565,426 1,161,750) +34.7 1,130,873 1,455 
Pottsville. ......... 1,607,291 1,285,719} +25.0 7,439,168 6,987,967 a ae AL Re REED. eanul)  «esecdetel  oennsome 
| | eee 615,863 471,378) +30.7 2,950,196 eg SS Eee Sa RT eae. vemeeeaill -» -amesmesieate 
ak = 3,096,388 2,747,042) +12.7 14,140,726  }6OC. sseeskes!..  astenunn baesh. . ‘dabehal. ©. = ouinaeiin 

Del.—Wilmington- -.-- 12,447,533 10,675,279; +16.6 74,414,617 Tene, WE § ceubuassl © aeeeaiog aasah - ‘wedaawesith - ution 

N. J.—Trenton.-...... 16,653,200 12,031,200] +38.4 92,777,700 88,097,300} +5.3 3,891,700 2,580,600} +50.8 3,773,000 2,184,000 
Total (17 cities)..--| 1,740,086,275) 1,534,618,565| +13.4) 9,070,691,655] 7,912,351,943) +14.6]| 428,354,838] 279,214,842) +53.4] 279,609,752] 274,784,573 
Fourth Federal Rejserve District|—-Cleveland— 

Ohio—Canton.......-. 11,452,743 7,893,326 45.1 51,198,931 39,792,287] +28.7 x x x x 
Cincinnati_-....... 273,394,375 222,153,253 23.1) 1,351,680,803] 1,099,672,165| +22.7 62,725,816 44,180,000} +42. 41,459,392 40,198,513 
Cleveland.......... 430,913,705) 335,622,182 28.4) 2,049,593,353) 1,572,540,571| +30.3]| 104,117,161 67,054,370) +55. 54,573,814 55,848,062 
Gen necncees 52,997, . ’ 16.6 271,860,400 225,819,200) +20.4 10,823,300 ,908 +36. 7,167,100 8,566,100 
| SEE 2,078,388 2,048,067} +1.5 11,379,748 Se Ee | nececuenl “oamebona Ss iael 

a 1,795,549 1,048,302} +89.3 7,939,558 Se VEE > <sescseul i <<ansane ils 
Mansfield_.......-- 9,368,430 6,242,185) +50.1 45,263,161 29,277,500) + 54.6 1,892,423 1,421,380] +33.1 
Youngstown. _....- 13,920,917 10,559,475, +31.8 66,836,823 52,180,566} +28.1 x x x 
/ ESE 6,363,688 5,023,849] +26.7 31,530,795 Senna ee. an eccaeel . seacvneve sdeaien 
iC Eee 23,536,544 17,773,983] +32.4 116,779,857 eet SOE. coeansecl <cosecaan wean 

Pa.—Beaver Co. ..--.- 839,209 768,122) +9.3 4,750,840 Dt . ~ ascanciusl..’ eesenent one 
ais cok ds term ais 528,348 467,777| +12.9 2,447,042 8 ES Sees ere aa acd 
Greensburg - ....--- 1,633,718 1,260.089| +29.7 7,208,193 ON eL  ee aikimes 
PRRSDUIGR . ..<cncca 629,491,362 520,538,744) +20.9; 3,107,126,460) 2,507,412,955' +23.7|| 167,747,092] 105,036,315 +59.7 
| a Rae 8,021,000 6,389,000} +25.5 33,983,765 Ee aaa 
Ce c chocdenede 10,558,891 9,321,993 +13.3 53,481,012 Se.  - Scasacanl. .  abauaaec aiahabes 
, ERECT RIS: 723,117 632,899 +14.3 3,753,381 ee neh “mdewenael cain 

Ky.—Lexington---..-- 5,838,749 4,545,868 +28.4 35,989,493 Se ce aie mine aati 

W. Va.— Wheeling - - -- 10,181,945 8,336,019, +22.1 47,426,793 Sep EE Kagcceaad  eeedeans mame 
Total (19 cities)...-.| 1,493,637,978] 1,206,088,933} +23.8| 7,300,230,408} 5,813,282,073} +25.6 estates 225,600,465) +53.9] 190,916,464] 188,777,093 
Fifth Federal Reserjve District—)|Richmond— 

W. Va.—Hunt’ton---- 1,802,325 1,155,716] +55.9 7,451,312 4,939,655) +50.8 443,454 229,752} +9. 111,508 171,927 

Va.—Norfolk-.....-..- 11,905,000 10,340,000} +15.1 60,681,000 50, ,000} + 20.9 2,743,000 1,877,000} +46. 1,880,000 1,914,000 
Richmond. ........ 154,619,442 130,931,051] +18.1 818,481,473 662,051,122} +23.6 38,155,235 24,171,789] +57. 25,639,078 23,996,584 

8. C.—Charleston -.-- 5,517,107 4,645,367} +18.8 28,737,479 21,883,617) +31.3 1,414,869 637} +56. ,000 631, 
Cin ccuccwcce 7,914,002 7,250,072} +9.2 41,480,950 37,874,409} +9.5 
Greenville........- 5,131,637 4,044,738} +26.9 26,385,154 20,354,074) +29.6 

N. C.—Durham.-----. 12,461,118 12,744,694, —2.2 66, R 64,926,458; +3.2 

Md.—Baltimore- --..-.- 294,637,343 248,733,066) +18.5) 1,497,254, 1,258,414,802} +19.0 
Frederick. ......... 1,602,818 1,306,658} +22.7 8,053,58 ,495,116) +24.0 Smee occa —. ieee 

D. C.—Washington - . - 103,997,339 94,295,112} +10.3 527,250, 197, 446,055,076] +18.2 22,475,995 15,680,171] +43.3 14,350,572 13,881,116 
Total (10 cities)... 599,588,131 515,446,464) +16.3} 3,082,756,703) 2,573,197,329) +19.8]| 133,224,589 89,484,674] +48.9 90,985,710} 89,187,946 
Sixth Federal Reserjve District—/|Atlanta— 

Tenn.—Knoxville.-_.--. 17,383,610 14,452,365) +22.0 84,432,651 68,999,092} +22.7 3,396,326 2,226,690] +52. 2,442,663 2,014,909 
ROSNY. <n cvcaces 76,798,649 63,705,439] +20.6 390,095,188 312,404,749] +24.9 18,562,597 12,950,548] +43. 11,740,468 10,941,133 

i # ,000} +16.5|) 1,227,100,000 963,200.000| + 27.4 48,600,000 44,200,000] +10. 33,400,000 29,700,000 

4,727,637) +9.7 29,063,264 23,145,306] + 25.6 1,020,322 950,472) +7. 853,658 732,502 

2,882,138] +43.5 19,912,140 1Geekctee Pa = anecaceal . <canneien cami: -. ecdbigiiikesd ~ . Seee sero 

3,525,285] +27.7 21,759,483 16,367,461] +32.9 870,156 705,605] +23. 686,053 478,630 

63,362,462) +18.4 414,231,333 327,504,425) +26.5 17,199, 13,632,000] + 26.2 12,463,000 10,519,000 

5,008,404} +10.9 29,609,718 SE POR anseccesl ~~ . eacccucn aa nediteesl cee. 

91,382,160 73,344,653) +24.6 449,610,833 349,225,945] +28.7 20,101,517 16,112,012) +24.8 12,777,064 13,727,396 

968,635 5,998,849] +32.8 37,781,521 27,558,151} +37.1 »744,047 1,274,548] +36.8 998,393 950,677 

2,828,705) +21.1 18,606,878 SRE E> Memiswcsal.” . meaosnae peek: .. égemeel ><>. deme 

5,000 3,122,000} +53.9 25,171,000 EGC eeees PRE desocceccl = soannnes ES eA ee ee eR ae 
4,809,317) +30.9 32,553,025 24,930,492) +28.9 x x x x x 

1,418,425 1,153,228] +23.0 7,225,619 a SS a onkel:° enanegeeh”' icxepeenc 

604,839 ,890} +21.5 3,929,181 2, -962) +38.6 97,044 88,362] +9.8 89,584 79,476 

La.—New Orleans - - - - 153,303,443 130,511,365] +17.5 800,217,010 638,137,411) +25.4 30,337,140 26,800,305} +13.2 21,959,652 22,323,115 
Total (16 cities)_... 699,064,600 587,129,737] +19.1] 3,591,298,844) 2,836,940,185) +26.6]] 141,928,349] 118,940,542] +19.3 97,410,535 91,466,838 
Seventh Federal Rejserve District|—-Chicago— 

Mich.—Ann Arbor-..--. 1,625,940 1,078,674| +50.7 9,097,626 8,450,134) +7.7 382,486 209,168] +82.9 584,388 583,549 

519,240,992 423,392,063) +22.6| 2,527,424,869] 2,102,059,363| +20.2 140,080,878] 93,377,944] +50.0 82,997,115 73,851,555 

5,028,418 4,185,635) +20.1 25,309,807 Senet: SO") eeceaeeal sekaneke iwaat s«anbacent <° bockeban 

13,837,830 11,547,809] +19.8 70,863,909 57,820,662] +22.6 3,132,469 2,096,904] +49.4 1,773,767 1,373,774 

2,083,492 1,823,985) +14.2 10,763,313 De eee FIG | seccaseed 0 snncoges uid ~¢pheeae. oo oe 

6,784,079 6,733,102| +0.8 33,555,032] 30,130,025} +11.4 1,388,573 832,004] +66.9 1,127,177 945,907 

2,847,400 2,424,300} +17.5 14,610,926 Sis “VOR | denesesel sivececots i—e stacansen’. - toguome. 

Bar City... sass 2,750,744 2,086,462) +31.8 13,796,323 ee | Be S| are ae Venn , dees - ee 
Ind.—Fort Wayne- ---. 5,032,406 4,596,033] +9.5 24,300,485 21,677,192} +12.1 1,039,872 789,826] +31.7 687,518 652,080 
_ neat 17,465,919 14,281,122} +22.3 75,677,992 55,030,152] +37.5])  --------]  -----.-- a ee Se YS ay AT 
Indianapolis--.-....- 81,486,733 69,411,000} +17.4 404,344,110 326,653,000] + 23.8 18,355,000 12,992,000} +41.3 11,646,000 10,755,000 
South Bend-_-_-.-.-- 7,071,483 5,813,095] +21.6 32,232,909 24,074,648] +33.9 1,612,063 775,672) + 107.8 42, 691,332 
Terre Haute-------- 22,371,036 19,992,808} +11.9 108,447,787 96,649,944) +12.2 5,221,650 4,089,831] +27.7 3,407,304 3,612,685 

Wis.—Madison-_~.....- 4,742,190 3,656,218] +29.7 23,402,618 18,532,357] +26.3)} |-.---.--] -.--.-.-- ae6e8 i ,venseaee -aeewuaee 

Milwaukee--.-_....-- 88,217,147 79,320,455) +11.2 458,785,164 406,339,274) +12.9 19,491,349 17,502,951] +11.4 14,262,665 12,289,418 

a a 2,091,141 1,642,278) +27.3 10,422,778 ,540, +22.0 wHeneeee wihineiegele annie Scmielei anal iia d oaamind 
Sheboygan. _......-. ,206,008 2,647,125) +21.1 14,921,817 12,538,388] +19.0}} -.-.-.--] -----.-. “28 «sseadiae voce 
Watertown. _______. 503,141 419,070} +20.1 2,608,721 2,268,208) +15.8)1  cncccccnl  senccnne +Wiek = waqbeaee*  eueles. 
Manitowoc. _....--- 1,359,947 1,208,829] +12.5 A ,083: 6,186,553) +13.9]) --------]  -------- and. eéteeneth. copeeecl. 

Iowa—Cedar Rapids--_ 4,678,635 4,801,617, —2.6 23,329,122 20,640,792} +13.0 1,061,741 932,969] +13.8 774,536 416,019 
Des Moines_--.--.- 39,284,261 39,340,381] —0.1 185,510,271 169,208,112} +9.6 7,354,362 7,049,181] +4. 6,658,023 5,011,569 
Sioux City......--- 13,197,969 14,372,166) —8.2 65,802,957 66,842,296} —1.6 3,098,352 ,784,060} +11.3 ,448,333 2,076,714 
p> Se Ra 79,402 36,352) +22.5 4,095,602 3,087,699] +32.6)) -.---.--} -.---.-. ntvel skvbeeawe ecco 

Tll.—Aurora........-. 2,650,130 1,897,289] +39.7 10,960,936 7,105,576) +564.3]) -.-.----] -..-.-.-. PERS REM ess a Fi 
Bloomington- ---.-- 2,615,728 2,010,719] +30.1 9,985,619 8,439,170) +18.3 761,424 322, +136.0 325,763 340,7 
Chicago._.....-.-. 1,382,281,980] 1,198,929,047] +15.3] 7,173,306,483] 6,098,496,054| +17.6|| 328,922,797] 225,233,051] +46.0 213,294,707] 196,670,591 
Decatur_.......... 3,893,602 3,260,100] +19.4 ,587 -041,342) +22.1 994,549 647,6 + 53.6 22,098 752, 
Peoria._.....-.---. 17,723,496 19,336,132} —8.3 90,562,284 84,944,178) +0.7 4,285,364 3,797,409) +12.8 2,287,555 2,055,594 
Rockford -_.....-.--- ,032,463 4,152,067] +69.4 30,099,372 19,309,551) +55.9 1,576,410 820,032} +92.2 y 600,251 
Springfield .-......- 5,864,661 428,805} +8.0 28,801,891 23,134,195) +24.5 1,413,618} 992,726) +42.4 810,903 810,546 
Sterling. ......-...-. 691,225 681,716} +1.4 3,228,276 S.Geeeees SHO  cesesacel 8 — anccuncs Aebek- wembeeeee ~' 2x dupes 
Total (31 cities)....] 2,268,439,598] 1,951,106,454) + 16.3] 11,512,886,010) 9,752,520,149] +18.0]| 540,172,957] 375,245,923] +-44.0 345,125,434] 313,489,586 
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3776 Financial Chronicle June 5, 1937 
CLEARINGS (Concluded) 
Month of May Five Months Ended May 31 Week Ended May 29 
Clearings at— 
ne. or Inc, or Inc. or 
1937 1936 Dec 1937 1936 Dec. 1937 1936 Dec, 1935 1934 
$ $ % $ 3 % $ 3 % 3 $ 
Eighth Federal Resjerve District|—St. Louis— 

Mo.—St. Louis.-.....- 398,569,876 367,524,757} +8.4]| 1,991,797,026} 1,747,328,803] +14.0 102,300,000 78,332,411] +30.6 76,800,000 63,600,000 
Cape Girardeau. ..-.- 3,328,941 2,790,494) +19.3 16,864,052 14,166.50) PERE s ewewctaal . . dbeiwocen ine’ waxtancal . onviete~ 
Independence. . - - - - 474,684 403,441} +17.7 2,541,855 SEGRE PRO _ Séencnsal | * . duccnens aha  eepdennes  _.2eemiied 

Ky.—Louisville__..-.- 150,958,048 121,409,947} +24.3 737,042,590 632,812,944] +16.5 33,768,802 22,907,534] +47.4 22,823,395 19,692,790 

Tenn.— Memphis. - ._- 73,290,819 68,231,247] +7.5 406,219,983 329,284,146] +23.4 16,059,069 13,057,242) +23.0 11,769,637 9,609,925 

Ill.— Jacksonville... z 217,773) +40.3 1,359,484 1,130,662} +20.2 x x x x x 
Rs baciebacaesa 2,647,000 2,312,000} +14.5 12,685,000 10,152,000} +25.0 560,000 461,000} +21.5 478,000 315,000 
Total (7 cities)....-. 629,574,922 562,889,659) +11.8] 3,168,509,990] 2,736,932,227) +15.8 152,687,871) 114,758,187] +33.1] 111,871,032 93,217,715 
Ninth Federal Rese/rve District—|Minneapolis—| _ 

Minn.—Duluth._-....- 13,750,334 11,101,402] +23.9 64,804,339 51,121,966] +26.8 3,247,532 2,472,620} +31.3 2,159,979 2,287,333 
Minneapolis. ......-. 286,042,610 258,329,629] +10.7] 1,386,478,429}] 1,183,446,485) +17.2 65,911,447 47,688,201] +38.2 47,696,579 44,824,711 

ST chiar antares 1,266,584 1,180,590], +7.3 6,072,263 OGL TEL CREEL . secwsunel. . s4unecus niet eeeaweiel . aon’ 
> Rees 105,760,598 96,628,687] +9.5 526,898,062 480,908,192} +9.6 22,869,256 17,523,063} +30.5 20,162,455 14,829,829 
, | EEE 1,536,940 1,441,584, +6.6 7,306,372 Te Rk: PRS Se ae eens idnel - .wenteeteal  «<oeeaes< 
Fergus Falls. ....... 481,633 464,423) +3.7 2,072,739 iv SR) Boer Bere Stel )  wesenenel . saedeihe 

N. Dak.—Fargo-.-...- 10,472,274 8,183,446] +28.0 44,135,687 41,363,837} +6.7 1,841,846 1,477,665] +24.6 1,485,418 1,282,820 
Grand Forks. -.-.-.-- 25, J +5.2 ,915,000 " J as Be ee banal  -saesédbel  ‘“seedhees 
eS aS 1,041,000 721,160| + 44.4 4,158,076 SIERSe TENG ss ennenedl..  nasabird a ee ee 

8S. Dak.—Aberdeen --.. 3,225,101 2,595,133] +24.3 13,429,027 11,442,837] +17.4 774,519 517,779] +49.6 552,871 381,717 
Sioux Falls......... 6,383,442 6,717,849] —5.0 31,522,066 S3.017, 616) -—i.Gll caovceses|  <cccccue itmet  *eameseal ~ .eeebdése 
Ne 667,802 588,048} +13.6 2,903,531 pw OE 2 ae een ee at RE es et eee ee 

Mont.—Billings~ -_..- 2,883,364 2,404,455) +19.9 13,063,978 11,373,597] +14.9 706,439 501,100} +41.0 418,557 291,492 
Great Falls........ 3,306,149 3,159,668} +4.6 15,011,809 13,9 6 TE, 0 Cb eeewesel | Secnwekas aul Inenceti «|, wteheaheline 
en ag 10,801,915 9,756,296) +10.7 50,547,648 47,315,319} +6.8 2,336,227 1,868,260} +25.0 2,023,534 1,950,180 
Lewistown... .....-.. 254,319 249,131 +2.1 1,156,113 ee a © ee ee nae ae mnt mibbenas... aaa 
Total (16 cities)_._- 448,699,065 404,305,501] +11.0] 2,173,475,139] 1,897,300,618} +14.6 97,687,266 72,048,688 +35.6 74,499,393 65,848,082 
Tenth Federal Reserve District—/|Kansas City— 

Neb.—Fremont.....- 452,584 467,815} —3.3 2,167,575 2,344,553} —7.5 80,181 85,901; —6.7 82,534 95,676 
DES odeccamew 567,680 532,193} +6.7 2,818,442 2,433,481] +15.8 137,253 73,882) +85.8 68,953 49,448 
a 11,413,580 12,146,703} —6.0 57,350,604 57,000,711} +0.6 2,357,332 2,089,300} +12.8 2,354,579 1,804,036 
... eae 127,061,269 130,872,822} —2.9 656,085,254 667,601,602} —1.7 28,580,129 24,107,516) +18.6 22,984,461 21,922,488 

Kan.—Kansas City... 15,986,652 13,605,943] +17.5 80,516,257 oe, 7 Cot). a eee nds = s Sadcecacl 43». samenee 
Manhattan.___..-- 557,617 553,858] +0.7 2,743,935 SOIC Gee, «TOL | lweetoncel — Ctescune ol tasskiadl .. \semedbeet 
a ESS 689,848 740,703} —6.9 3,679,150 COCR AES! TES 3 |— senccneel ~ aneseses ascal nanenadl, .dinmeue 
En « chine seme ion 8,121,376 8,270,773] —1.8 47,568,509 44,613,525 +6.6 1,523,605 1,372,255] +11.0 1,370,822 1,180,730 
ss Page 12,692,617 10,959,245] +15.8 66,994,244 60,810,038 +10.2 2,932,328 2,256,008} +30.0 2,012,580 2,423,337 

Mo,—Joplin_......-- 2,007,804 1,983,995} +1.2 10,280,663 os 8, RRL: Bre eee ee a ae .weatkand . aahnoede 
Kansas City....... 418,171,811 349,149,608] +19.8] 2,137,784,305| 1,809,434,353) +18.1 98,502,625 70,500,491] +39.7 68,722,551 58,340,449 
es DNR. . cocccce 11,194,129 11,745,524] —4.7 65,483,800 62,298,903} +5.1 2,383,765 2,406,313} —0.9 2,260,640 2,103,939 
Carthage.........-. 515,574 435,898] +18.3 2,919,860 pv, es i nee ae canal  ttiwbenedl a.) eleeneee 

Okla.—Tulsa_.......- 44,498,507 34,596,505) +28.6 203,911,916 S7RAUee See, —s w@hawenees =. Saseoncss jal tmeaninial --. ealiaiiiee 

Colo.—Colo. Springs- - 2,721,190 2,578,605) +5.5 14,357,621 13,045,201} +10.1 504,781 *400,000| +26.2 340,000 179,582 
PN wade eees 132,795,528 106,681,840] +24.5 665,548,035 oe CT Oe ee ee es Pe ea eee ore 
a. Sr ene: 3,319,069 2,773,585) +19.7 14,319,472 13,622,505} +5.1 673,863 498,276) +35.2 382,615 815,802 

Wyo.—Casper._...._- 1,257,762] 1,149,989} +9.4 5,827,578 5.450 seek, COR we éeocenl.  sacndeons epenl ~<aeneenst i <«sheanaee 
Total (18 cities)___- 794,024,597 689,245,604] +15.2}| 4,040,357,.220) 3,518,778,362} +14.8 137,675,862} 103,789,942} +32.6| 100,579,735 88,915,487 
Eleventh Federal Rieserve Distric|/t—Dallas— 

Texas—Austin__..___ 5,720,508 4,821,546] +18.6 29,776,640 24,159,005] +23.3 1,118,951 798,925} +40.1 3,429,028 747,830 
Beaumont--......-- 4,272,255 3,572,771] +19.6 22,238,160 10,6Rk ee. Eel) 0 wenececsl =. eeneconn ance! .ieneubiteall -....naneeeen 
EG hitch ne cm a 203,410,351 171,111,451} +18.9] 1,069,837,779 891,284,207} +20.0 44,841,796] 31,999,770] +40.1] 28,298,897 25,471,027 
PE ivacdeuneecan 19,693,757 16,303,205) +20.8 . ,252 Ee Be eae acl  ‘‘“eeehenel.~. sekeieiies 
Worse. Werth... «cues 35,829,771 24,126,599) +48.5 155,312,183 126,967,549] +22.3 8,391,884 5,006,290] +67.6 4,566,082 3,932,922 
Galveston.......... 10,368,000 9,255,000} +12.0 56,576,000 46,474,000) +21.7 1,983,000 1,292,000] +53.5 98,000 1,506,000 
SIRS. . icnemeuae 166,869,632 131,712,170} +26.7 848,405,351 RO Re ES a ae ee “aah 8 secaenesl . .caeeuee 
Port Arthur........ 2,246,528 1,472,877) +52.5 10,237,312 f° €& Ff ==" eae ‘heat ° lindibaeel aemeeee 
Wichita Falls....... 3,790,839 2,876,581 +31.8 19,237,772 16,015,780} +20.1 838,785 579,886] +44.6 a705,722 b 
Temernansa... ....... 1,249,819 863,793, +44.7 6,523,653 G.7TenEee TUL | omaseceush..  eenecenn ecset  . inane, \-eemmeme 

La.—Shreveport-_-_... 15,613,281 12,412,255) +25.8 76,809,562 62,276,450] +23.3 3,154,375 2,721,247| +15.9 1,688,957 1,752,089 
Total (11 cities)_._- 469,064,741 378,528,248] +23.9] 2,394,000,664} 1,961,492,450} +22.1 60,328,791 41,818,232] +44.3 38,980,964 33,409,868 
Twelfth Federal Re|serve District|—-San Franci|sco— 

Wash.—Bellingham. -. *2,000,000 2,380,359} —16.0 10,888,154 oF OF )6hLl U6. eee. = ee — 

166,858,909 136,482,814] +22.3 785,902,838 654,574,200] +20.1 38,293,206 26,756,710} +43.1 24,417,043 18,059,759 

36,686,000 34,804,000} +5.4 183,431,000 167,376,000} +9.6 8,204,000 6,548,000] +25.3 6,291,000 5,716,000 

4,109,610 3,276,710] +25.4 20,621,476 15,964,059] +29.2 847,200 571,825] +48.2 615,296 396,268 

5,017,745 4,539,009] +10.5 24,163,637 SU CCRGee CEC = eenccawnl  —«_—- easennciea inant | 0 (waste «aces 

1,163, 768,000} +51.4 5,043, S.GURIEE ETE 6. waeecusel,  . Seaecea anunt | disenbedect  ..shaeeen 

132,974,675 107,802,016] +23.4 650,500,150 544,688 399] +19.4 28,884,355 19,996,305} +44.4 19,340,975 16,685,009 

2,668,389 2,341,885] +13.9 14,813,806 Ieee See | keneenedl - Saeeeedn cat  <‘seneduene. .setcseiel 

68,990,870 58,197,163] +18.5 341,279,130 282,480,072] +20.8 16,334,665 11,551,373} +41.4 10,310,778 8,614,259 

16,389,438 13,184,796] +24.3 83,890,994 66,538,924) +26.1]}  -....... we seaseeaal ». mamebee 

7,916,514 5,459,100] +45.0 36,267,162 25,312,337] +43.3]; #$-........ aed 0 haesemeenll | . senses 

27,020,211 18,288,162] +47.7 108,801,583 92,444,889] +17.7]} -.------ Acan Leake saad 

17,669,595 16,266,733} +8.6 92,513,054 85,456,997] +8.3 3,834,247 3,618,251] +6.0 5,863,752 2,119,506 

3, ,000 2,558,000] +37.8 16,891,000 Ice THe 86 6ssaaeeset 8 —aeeeneen ieee 6Cl(geeenee 8 86 shanmeanh 

16,736,639 13,429,342] +24.6 92,409,941 73,732,672) +25.3 3,467,679 2,130,091] +62.8 2,037,786 1,837,653 

4,022,861 3,540,244] +13.6 20,294,249 Se. BBs. Be eee PEE! BRE Se! eS Oe 

San Francisco. -_-.- 623 254,884 538,155,839] +15.8] 3,241,418,189] 2,837,766,488|] +14.2 151,394,000} 100,784,000} +50.2} 100,249,305 90,371,140 

PLE. <dedgamains o 11,588,925 8,835,139} +31.2 57,371,377 49,847,851) +15.1 2,376,993 1,525,485] +55.8 1,437,561 1,297,326 
Santa Barbara... _._ 6,078,662) 5,271,644] +15.3 31,647,821 27,721,439) +14.2 1,324,585 891,783] +48.5 724,192 696, 

Stockton..........- 9,457,265 7,830,721} +20.8 45,649,547 38,456,601] +18.7 2,156,891 1,769,159] +21.9 1,339,938 784,046 

Total (20 cities)_._.} 1,164.130,192 983,411,676] +18.4] 5,863,798,108} 5,044,500,312} +16.2 257,117,821] 176,142,982] +46.0| 175,627,626| 146,613,589 

Grand total (194 cities. |26,599,544.565/24,779,150,467| +7.3]143,645,600,636/132,531,808,155| +8.4//6,008,939,535/4,228 954,452] + 42.1/4,450,978,53914,494,474,303 

Outside New York--.--]12,032,122,269]10,326,237,123) +16.5| 61,172,295,478] 52,034,607,584| + 17.6]|/2,682,955,903/1,778,028,729| +50.9 1,782,964,639/1,671,797,646 












































CANADIAN CLEARINGS FOR MAY, SINCE JA NUARY 


1, AND FOR WEEK ENDING MAY 27 


















































Month of May Five Months Ended May 31 Week Ended May 27 
Clearings at— 
Inc, or Inc, or Inc. or 
1937 1936 Dec. 1937 1936 Dec. 1937 1936 Dec. 1935 1934 

Canada— $ $ ‘0 $ $ % $ $ % $ $ 
Ts og sindiioksne 503,909,580} 566,532,068} —11.1| 2,766,995,546) 2,632,725,931| +65.1 91,192,947) 98,657,286] —7.6| 90,169,274) 110,562,123 
Montreal _-_....----- 468,983,750| 440,365,457) +6.5|/ 2,469,741,499) 2,088,096,367| +18.3 95,871,963} 80,295,269] +19.4| 78,823,543} 95,832,937 
WEEE. sn ncosences 191,254,192} 261,122,157) —26.8 803,074,885} 1,070,630,158| —25.0 40,743,394) 46,721,698) —12. 43,909,627| 87,594,948 
Vancouver. -..-.--.-- 77,054,132 74,931,474) +2.8 420,719,848 372,236,719) +13.0 16,274,676 15,301,650} +6.4 13,084,811 63,793,798 
— , SS eepegsas 148,580,199} 133,415,677) +11.4 478,998,492 457,086,037] +4-4.8 14,277,738 13,111,024} +8.9}) 18,144,868 3,844,039 
CS « seuddsedetind 23,036,850 18,210,768) +26.5 103,149,969 84,382,758) + 22.2 3,779,436 3,482,686] +8.5 3,356,235 3,835,297 
ik ntsackeneerens 10,708,937 10,035,835} +6.7 52,920,778 45,866,827) +15.4 2,109,385 1,885,044) +11.9 1,783,333 3,010,969 
BR sn sdecencege 23,035,439 19,007,870) +21.2 110,093,580 94,817,224) +16.1 4,438,377 3,835,920] +15.7 2,986,433 3,585,361 
24,291,241 28,259,721] —14.0 126,237,923 120,942,663) +4.4 4,816,460 5,202,819] +7.4 4,382,274 5,033,051 
DER s.tseesseees 9,060,050 7,742,637| +17.0 41,010,451 35,552,460) + 15.4 1,579,103 1,271,066} +24.2 1,679,091 1,682,809 
a 7,233,430 6,978,515] +3.7 36,781,102 34,312,754] +7.2 1,438,199 1,315,607} +9.3 1,231,056 6,380,679 
SL ibn odnwadsien« 11,700,576 12,429,516] —5.9 59,678,544 59,069,892} +1.0 2,138,042 2,226,897} —4.0 1,914,536 2,630,881 
Edmonton. .-........-- 17,345,203 16,199,247) +7.1 82,500,652 77,074,991] +7.0 3,598,520 2,832,620] +27.0 2,941,472 3,387,667 

DL AkéKbnetannes 17,789,714 18,146,983} —2.0 74,947,899 67,584,459] +10.9 3,322,324 2,698,103} +23.1 2,838,525 3,409,80 

ERS b 4 cane datas 1,213,510 1,253,714] —3.2 5,868, 5,621,979} +4.4 22,549 29,959} —3.2 30, 337,052 
Lethbridge- -........-. 1,826,808 1,863,984, —2.0 8,779,706 8,978,700| —2.2 379,367 314,188] +20.7 350,450 322,227 
a 6,236,184 6,159,537, +1.2 28,514,118 26,950,857} +5.8 1,173,475 1,212,030] —3.2 1,110,661 1,218,918 
Moose Jaw._..--.-.-- 2,830,848 2,366,340| +19.6 12,672,717 10,578,447} + 19.8 ,504 16,956] +37.3 82,830 28,834 
Brantford--..........- 4,351,287 4,031,890] +7.9 20,622,203 17,446,231) +18.2 828,957 728,144) +13.8 598,428 660,436 
Fort William _......-- 3,246,958 4,447,093] —27.0 15,853,217 13,393,663} +18.4 674,010 895,237] +24.7 486,587 553,055 
New Westminster --_.- 2,919,220 2,617,142} +11.5 13,315,748 12,101,869} +10.0 689,005 588,198) +17.1 489,304 478,832 
Medicine Hat... ....-.- 39,580 1,000,249} —6.1 4,378,154 4,687,236] —6.6 167,680 192.218} +12.8 184,008 178,834 
Peterborough. ......-.-. 2,746,409 2,630,902} +4.4 13,315,887 12,760,584, +4,.4 547,983 489,295} +12.0 492,627 666,833 
Sherbrooke. ---.--.-.-.-.- 3,109,149 2,585,508] +20.3 13,229,684 11,578,421] +14.3 655,990 369,877| +77.4 391,274 574,051 
Kitchener-.-.........-- 5,141,594 4,641,387] +11.4 22,773,014 21,649,914) +5.3 55,54 761,031] +25.6 720,409 938,872 
Windsor - ---...--..-- 13,104,927 12,919,665} +1.4 65,941,635 59,350,413) +11.1 2,729,131 2,551,610] +7.0 2,113,883 2,370,932 
Prince Albert.......-- 1,441,612 1,472,186} —2.1 6,721,027 6,497,509} +3.4 82,690 280,690} +0.7 54, 1,209,079 
Moncton. ......--.-- 3,416,152 3,020,806} +13.1 15,657,697 13,942,243) +-12.3 ,000 576,948] +16.6 637,745 32,867 
Kingston. .....------ 2,333,354 2,369,394] —1.5 11,040,1 10,663,576} +3.5 459,872 444,916] +3.4 410,986 491,684 
Chatham... ..-.--.--..-- 2,340,531 2,049,640} +14.2 11,929,369 9,775,136} + 22.0 463,527 378,738] +22.4 315,900 432,419 
Oa 2,003 ,404 2,070,050] —3.2 10,072,650 9,388,911} +7.3 398,173 381,771] +4.3 334,137 338,088 
ON, 4,227,147 3,953,913} +6.9 19,747,637 16,993,518} +16.2 1,089,315 953,079] +14.3 727,033 717,666 
Total (32 cities) ---- 1,597,411,967' 1,674,831,325! —4.6| 7,927,284,284' 7,512,738,447' +5.5'| 298,543,333! 290,602,574! +2.7! 277,476,790! 407,135,042 





* Estimated. 


x Figures not available, 
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THE CURB EXCHANGE 


Price movements on the New York Curb Exchange have 
been somewhat erratic this week. On Tuesday, following the 
three-day Memorial Day holiday, the market was dull and 
considerable liquidation was in evidence throughout the list, 
but there was some improvement apparent as the week 
progressed. Specialties were active and there was some 
speculative attention given to the public utilities, though the 
advances in the latter group were generally among the 
preferred stocks. 

Heavy liquidation was apparent all along the line on 
Tuesday as trading was resumed on the Curb Exchange 
following the three-day holiday. The transfers were in 
moderate volume, but the losses, particularly among the 
high grade shares, ranged from 1 to 3 or more points and 
many active stocks closed at the lows for the day. There 
were a few strong spots scattered through the list including 
Great Atlantic & Pacific Tea Co. which dropped to a new 
low but came back and closed with a fractional gain. Out- 
standing among the declines were Aluminium Ltd., 5 points 
to 109; Carrier Corp., 314 points to 45144; Newmont Mining 
Co., 4 points to 104, and Gulf Oil Corp., 21% points to 54%. 

Stocks were generally higher on Wednesday and while the 
gains were not particularly impressive, there were numerous 
changes ranging from fractions to a point or more. Great 
Atlantic & Pacific Tea Co. dipped to 85 but moved back to 
89 and closed with a 3 point gain. Mining and metal shares 
were quiet and showed little change either way. Specialties 
were in fairly strong demand and several of the trading 
favorites in this group recorded moderate gains. These 
included among others Carrier Corp., 24% points to 4734; 
Wayne Pump, 1% points to 4614; United Shoe Machinery, 
1 point to 89; New Jersey Zinc, 1 point to 784; Consolidated 
Aircraft, 1 point to 25 and Brown Co. pref., 1 point to 74%. 

Following early irregularity the market steadied on Thurs- 
day and a number of modest gains were apparent as the 
session closed. These were not confined to any one group but 
were fairly well scattered through the list. The preferred 
stocks among the public utilities came in for considerable 
speculative attention but the oil issues and mining and metal 
shares were quiet and made little progress either way. The 
gains for the day included such active speculative issues as 
American Gas & Electric pref., 214 points to 108; United 
Light & Power pref., 1144 points to 41; Pennsylvania Power 
& Light 6% pref., 1 point to 83; Montgomery Ward A, 334 
points to 13934; Merritt-Chapman pref., 2 points to 64 and 
Alabama Power pref. (7), 114 points to 69%. 

Mixed price movements were apparent during the early 
dealings on Friday, and while the list displayed moderate 
improvement as the day progressed, the transfers dropped 
below the total transactions of the preceding day. Special- 
ties were in good demand at higher prices and there were 
some buying in the metal stocks, but most of the gains were 
small and without special significance. Pepperell Manu- 
facturing Co. was one of the strong spots as it climbed 
upward 634 points to 12634, Dow Chemical moved ahead 3 
points to 132, Babeock & Wilcox 3% points to 118, Ohio 
Brass 314 points to 6114 and Niles, Bement Pond 4 points 
to 52. As compared with the closing prices of Friday of 
last week, the market was lower, Aluminum Co. of America 
closing last night at 146% against 148% on Friday a week 
ago, Consolidated Gas of Baltimore at 6914 against 70%, 
Gulf Oil Corp. at 54 against 5644, Hudson Bay Mining & 
Smelting at 2814 against 30, Humble Oil (New) at 774% 
against 783<, Sherwin-Williams Co. at 12434 against 125%, 
South Penn Oil Co. (1.60) at 431% against 441% and United 
Shoe Machinery at 88 against 887%. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 


















































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foreign Foreign 
June 4, 1937 Shares) Domestic |Government | Corporatg Total 

Saturday........-- HOLI|DAY HOLI| DAY 

BE 6 ik Co dcmae HOLI|DAY HOLI| DAY 
TweeGay ........... 209,575] $1,302,000 $28,000 $48,000} $1,378,000 
Wednesday __..__-- 156,710} 1,359,000 28,000 22,000} 1,409,000 
Thursday -......--- 170,825} 1,630,000 10,000 9,000} 1,649,000 
We os dettew ceed 156,215} 1,298,000 18,000 6,000} 1,322,000 
Pee Se 693,325! $5,589,000 $84,000 $85,000! $5,758,000 

Sales at Week Ended June 4 Jan. 1 to June 4 
New York Curb 

Exchange 1937 1936 1937 1936 

Stocks—No. of shares_ 693,325 873,105 62,377 ,277 70,476,664 
Bonds 

Domestic --........-.- $5,589,000} $11,902,000 $220,808,000} $419,174,000 
Foreign government - - 84,000 245,000 6,614,000 9,022,000 
Foreign corporate - - -- 85,000 265,000 5,879,000 5,773,000 
Total___._._.----.' $5,758,000' $12,412,000 $233,301,000! $433,969,000 
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Foreign Exchange orders transacted in all 
currencies quoted in the New York market. 


MANUFACTURERS TRUST COMPANY 


PRINCIPAL OFFICE AND FOREIGN DEPARTMENT: 
55 BROAD STREET, NEW YORK 


Member Federal Keserve System 
Member New York Clearing House Association 
Member Federal Deposit Insurance Corporation 











FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1922, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
MAY 29, 1937, TO JUNE 4, 1937, INCLUSIVE 




















Noon Buying Rate for Cable Transfers in New York 
Country -_ Monetary Value in United States Money 
ntt 
May 29 ; May 31| June 1| June 2, June 3 | June 4 

Europe— $ $ $ $ $ } 3 
Austria, schilling_...- -187162* .187112*| .187142* .187128*, .187057* 
Belgium, belga---~-.-- -168575 .168517 | .168419 | .168271 | .168276 
Bulgaria, lev.....--- 012825* .012825*| .012825*, .012825*, .012825* 
Czechoslo’kia, koruna, .034845 -034851 | .034850 | .034857 | .034844 
Denmark, krone_-_-..-| .220291 -219895 | .219920 | .219687 | .220000 
England, pound sterl’g 4.935500 4.925750 |4.926666 4.923166 4.928250 
Finland, markka----_- .021800 .021750 | .021759 | .021730 | .021750 
France, franc.......- 044599 .044537 | .044542 | .044499 | .044520 
Germany, reichsmark .401342 -401025 | .040989 | .400610 | .400304 
Greece, hma_...- .0090. 009030*;| .009033*| .009032*, .009041* 
Holland, guilder~-.-.- .5649571 549742 | .549789 | .549767 | .549817 
Hungary, pengo---.- .197700* -197700*| .197700*, .197700*, .197650* 
PE ee eee .052606 -.052605 | .052605 | .052603 | .052602 
Norway, krone. -_---.- .247966 -247529 | .247508 | .247291 | .247587 
Poland, zloty.....--- -189250 -189325 | .189250 | .189450 | .189325 
Portugal, escudo_-_-..- .044670* -044687*| .044662*| .044637* 
Rumania, leu. _.--.-.- .007239* .007282*| .007239*| .007282* .007282* 
Spain, See 053166* .053000*| .053083*| .052928*, .053071* 
Sweden, krona_____-- .254412 .253945 | .253991 | .253708 | .254072 
Switzerland, franc_.-_| .228010 | HOLI- | .228069 | .228271 | .228160 | .228173 
roe, dinar__..| .023020*| DAY .023040*| .023040*| .023020*, .023020* 

a— 

China— 

Chefoo (yuan) dol’r .297770 -297500 | .297083 | .296708 | .296708 

Hankow(yuan) dol’r| .297937 -297666 | .297250 | .296875 | .296875 

Shanghai (yuan) dol) .297937 -297666 | .297083 | .296666 | .296666 

Tientsin(yuan) dol’r) .297937 -297666 | .297250 | .296875 | .296875 

Hongkong, dollar-- .303625 | .303625 | .303656 | .303031 
India, rupee.-._.---- 372450 .371878 | .371940 | .371348 | .371921 
St , -287500 -286992 | .296985 | .296514 | .286962 
Singapore (S.S.) dol'r; .578562 .577250 | .577250 | .576687 | .577500 

Australasia— 
Australia, pound_---_- 3.931741* 3.924479*3.925416* 3.921517* 3.925535* 
~—, Zealand, pound -/3.961458* 3.954732* 3.954895* 3.951458* 3.956302* 

eg 

South Africa, pound _/4.886093* 4.878392 */4.879107*|4.973906*|4.879583* 

North America— 
Canada, dollar. ----- 1.000456 000 |1.000150 | .999873 | .999735 
2 eee .999166 999166 | .999166 | .999166 | .999166 
Mexico, peso. ....-.- 277500 277500 | .277500 | .277500 | .277500 
Newfoundland, dollar 8000 997500 | .997787 | .997354 | .997165 

South America— 

Argentina, peso----_-- .329016* .328540*| .328480*| .328060*| .328466* 
Brazil (official) milreis|; .087205* 087155*| .087155*| .087138*| .087155* 
(Free) milreis_--.--- .064625 064677 | .064711 | .064911 5462 
Chile, peso.......--- .051725* 051725*| .051725*| .051725*| .051725* 
Colombia, peso. --.--- .569281* 570625*| .570631*| .570631*| .570831* 
Uruguay, peso....--- -786666* -786666*) .786500*| .789333*! .789333* 























* Nominal rates; firm rates not available. 








THE PARIS BOURSE 


Quotations of representative stocks as received by cable 


each day of the past week: 
May 29 May 31 Junel June2 June3 June4 
Francs Francs Francs Francs Francs Francs 





Bank of France..._......-.... 6,505 6,400 6,600 6,500 6,500 
Banque de Paris et Des Pays Bas 1,118 1,110 1,146 1,126 seine 
Banque de l'Union Parisienne- . 408 404 418 404 anit 
Canadian Pacific............-. aaa 289 = 295 301 
Canal de Suez cap....------.- 23,525 23,400 23,600 23,500 23,600 
Cie Distr d'Electricitie._...... 885 895 910 886 sa 

le Generale d’Electricitie----.- 1,270 1,290 1,310 1,260 1,280 
Cie Generale que... 50 50 46 49 48 
Ci aon aa diidiensiiatinacalabiia dase inte 486 501 515 505 oe 
Comptoir Nationale d’Escompte 668 664 679 665 ped 
CREE B. .nchlistddisonosdeuns 193 200 210 210 200 
CE non oon acsmnecmmne 210 211 211 216 fom 
Credit Commercial de France-. 482 484 490 488 aoe 
Credit Lyonnaise---........-.-.- 1,428 1,430 1,450 1,450 1,450 
Eaux Lyonnaise cap_.-.-.-.-..-. umn 1,300 1,320 1,290 1,310 
Energie Electrique du Nord... 304 305 306 306 oan 
Energie Electrique du Littoral.. Holi- 502 525 533 520 whee 
Ps nc nopenacetvimensen day 594 588 608 593 =e 
I . canane ceaneanen 870 880 910 900 910 
TE TE PE a nnnscaneecese ned 677 671 670 670 asien 

a 702 695 690 692 si alae 
Orleans Ry 6%.- sinite 363 362 367 362 
Pathe Capital. ---- 22 22 21 20 ota 
Pechiney_-.......-- 1,705 1,703 1,759 1,718 niall 
Rentes, Perpetual 3% 62.70 62.60 62.75 62.00 61.80 
Rentes 4%, 1917..-.. shteniea 62.10 62.40 61.75 61.70 
Rentes 4%, 1918.....-. 68.30 62.10 62.40 61.80 61.80 
Rentes 44s, 1932 A... “ae 68.10 68.50 67.80 67.70 
Rentes 44%, 1932 B ---- 67.00 67.40 67.50 66.60 
Rentes 5%, 1920.....-------- ---- 92.50 92.60 92.00 9200 
FE BPE. < come wccceeneses papers 5,150 5,220 5,090 6,110 
Saint Gobain C & C_..---..-.-.. 1,720 1,728 1,770 1,730 eee 
Schneider & Cie._..-...----.-. 1,080 1,065 1,110 1,078 ‘ones 
Societe Francaise Ford ----.-..-. PR pee 74 70 71 73 
Societe Generale Fonciere- -..--- 129 125 128 125 eae 
Societe Lyonnaise.-........--.-- 1,294 1,300 1,320 1,290 osm 
Societe Marseillaise..-.....-.-.. 500 saeres aid ahe Nitto 
Tubize Artifical Silk, pref....-.. 145 145 151 146 i aaa 
Union d’Electricitie.~....-...-. 415 413 420 410 ite dene 
WP EEMEEENS «4 o ccnndcasescocses 96 97 100 96 mane 
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THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by cable 
each day of the past week: 


May May June June June June 
31 2 3 4 


29 
—_—_—_—_———Per Cent of Par. 
Allgemeine Elektrizitaets-Gesellschaft - - - - - 43 42 43 43 43 43 
Berliner Handels-Geselischaft ox iheakeu 132 180 130 131 131 132 
Berliner Kraft u. Licht (8%) ------------- 166 164 165 165 166 166 
Commerz-und Privat-Bank A. G, WH) ---538 113 1138 #113 113 113 
DE Se AU OED. cd camanocetdocneues 117 117. +117 117 117 
Deutsche Bank und Disconto-Gesell. (5%) - 8 118 118 118 119 119 
Deutsche Erdoel (5%) ------------------- 160 158 160 160 159 156 
Deutsche Reichsbahn (German Rys) pf_7%-.125 125 125 125 125 = 125 
DE SEE TOE. . cwntmenncovesebene 105 105 105 105 105 += 105 
Farbenindustrie I. G. (7%)-------------- 167 165 166 168 167 166 
ei a es ies te 159 157 158 159 161 160 
Hamburger Elektrizitaetswerke (8%) .----- 149 148 149 151 151 151 
a a a a arta ih nh hath a ceel & 19 17 18 18 18 18 
Mannesmann Roehren (3%) -.-.-.---------- 126 122 124 125 125 125 
reraaeussoner Lioyd........ccccnncccccess 19 18 19 19 19 19 
0 ea 216 2138 214 2316 215 213 
Rheinische Braunkohle | EE Ee 231 234 232 233 234 
SE SU SEE cdccenctimeneedenes 155 152 153 183 152 153 
Siemens & Halate | eR arr 219 216 220 220 221 220 








CHANGES IN NATIONAL BANK NOTES 


We give below tables which show all the monthly changes 
in National bank notes and in bonds and legal tenders on 
deposit therefor: 























Amount Bonds Nattonal Bank Circulation Afloat on— 

on Deposit to 

Secure Circula- 

tion for National Legai 
Bank Notes Bonds Tenders Total 
3 3 g $ 

PSS oS) | b600 ,000 a283,639,865 284,239,865 
DCE Ciicce:l  <dsswete b600,000 a290,584,270 291,184.270 
Battech  sagcmead b600,000 a297 476,385 298,076,385 
tk De aidcel  <esaneoe b600,000 a304,831,788 305,431,788 
a Sh eicencl ~eencsos b600,000 a313,138,265 313,738,265 
SS EP Eeececl 8 «._ s aaewsae b600,000 a321,212,120 321,812,120 
ee eeiiacasl 8 8 <aosuexe b600,000 a328,059,920 328,659,920 
Sept. 30 1936...-)  -........ b600,000 0338,515,395 339,115,395 
BSR EEsasel 8  sacansen b600,000 a347,786,855 348,386,855 
Gay Si 1906....) <ce-..~ b600,000 a357,525,840 358,125,840 
June 30 1936...-)|  ........ b600,000 a371,121,815 371,721,815 
May 311936...-)| -........ b600,000 a383,415,980 384,015,980 
i. ss) 7 eee b600,000 a397,548,410 398,148,410 





$2,279,181 Federal Reserve bank notes outstanding May 1, 1937, secured by 
lawful money, against $2,327,717 on May 1, 1936. 

a Includes proceeds of called bonds redeemed by Secretary of the Treasury. 

b Secured by $600,000 U. S. 2% Consols, 1930, deposited by the U. S. Treasurer. 

The following shows the amount of National bank notes 
afloat and the amount of legal tender deposits April 1, 1937, 
and May 1, 1937, and their increase or decrease during the 
month of April: 

National Bank Notes—Total Afloat— 

19 


on oe i cnceesceacanduanmenqusenad $291,184,270 

Net decrease during April EE eee ee roe re Pe a ‘ J 
Amount of bank notes afloat May 1, 1937------------------------ $284,239,865 
Legal Tender Notes— 

Amount deposited to redeem National bank notes April 1, 1937-.---- $290,584 ,270 


Net amount of bank notes redeemed in April_.......---------..---- 


, ’ 


—mount on deposit to redeem National bank notes May 1, 1937--- - a$283,,| 639,865 
"a Includes proceeds for called bonds redeemed by Secretary of the Treasury. 








MONTHLY REPORT ON GOVERNMENTAL CORPO- 
RATIONS AND CREDIT AGENCIES AS OF 
MARCH 31, 1937 


The monthly report of the Treasury Department, showing 
assets and liabilities as of March 31, 1937 of governmental 
corporations and credit agencies, financed wholly or in part 
by the United States, was contained in the Department’s 
“Daily Statement” for April 30, 1937. The report is the 34th 
such to be issued by the Treasury; the last previous one, for 
came 28, 1937, appeared in our issue of May 1, 1937, page 
2935. 

The report for March 31 shows in the case of agencies 
financed wholly from Government funds a proprietary in- 
terest of the United States as of that date of $2,658,506 ,699, 
which compares with $2,701 ,558,625 Feb. 28, 1937. 

The Government’s proprietary interest in agencies financed 
partly from Government funds and partly from private 
funds as of March 31 was shown to be $1,147,770,545. This 
compares with $1,206,891,781 as of Feb. 28, 1937. In the 
case of these Government agencies, the Government’s pro- 
prietary interest is the excess of assets over liabilities, ex- 
clusive of inter-agency items, less the privately-owned 
interests: 





FOOTNOTES FOR ACCOMPANYING TABLE 

a Non-stock (or includes Leap Pe sons proprietary interests) . 

b Excess inter-agency assets (deduct). 

c Deficit (deduct) . 

d Exclusive of inter-agency assets and liabilities (except bond investments). 

e Also includes rea] estate and other property held for sale. 

f Adjusted for inter-agency items and items in transit. 

i Includes U. S. Housing Corporation, U. S. Railroad Administration, U. 8S. 
—- Production Corporation, and notes received on account of sale of surplus war 
supplies. 

Includes Disaster Loan Corp.; Electric Home and Farm Authority; Farm Credit 
Administration (crop-production and other loans); Federal Housing Administration; 

Federal Prisons Industries, Inc.; Indian Rehabilitation loans; Inland Waterways 
Corporation; Puerto Rico Reconstruction Administration; Resettlement Adminis- 
tration; Rural Electrification Administration; The RFC Mortgage Company; 
‘Tennessee aaa Associated Cooperatives, Inc.; Tennessee Valley Authority; loans 
to railroads and inter-agency interest held by the United States Treasury 

k Net after deducting estimated amount of uncollectible obligations held by the 
Farm Credit Administration. 

p 1 Includes $6,321,533 due to Federal Land banks from the U. S. Treasury for 
subscriptions to paid-in surplus. 

m Shares of State building and loan associations, $24,987,600; shares of Federal 
savings and loan — $122,540,700. 

n Less than $1,000 

o Assets not classified. Includes only the amount of capital stock held by the 
United States. 

q In liquidation. 

r Represents capital stock, paid-in surplus, and other proprietary inter-agency 
nteresis which are not deducted from the capital stock and paid-in surplus of the 
corresponding organizations. 


ITED STATES AS OF MARCH 31, 1937, COMPILED FROM LATEST REPORTS RECEIVED BY THE TREASURY 
For footnotes, see bottom of previous column 


SUMMARY (In Thousands of Nollars—Last Three Figures Omitted). 
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COMBINED STATEMENT OF ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENQOIES OF THE UN 
































































































































Volume 144 


Financial Chronicle 


TREASURY STATEMENT SHOWING APPROPRIATIONS AND EXPENDITURES FOR RECOVERY AND 
RELIEF AS OF APRIL 30, 1937 


The various agencies of the Federal Government, it is shown in a tabulation given in the Treasury’s “Daily Statement” 
of April 30, appropriated $19,766,461 ,904 for recovery and relief up to the end of April, which compares with $19,768,- 
546,806 appropriated as of March 31, 1937. The figure for April 30 does not include amounts advanced under the Kerr-Smith 
Tobacco Act, the Bankhead Cotton Control Act and the Potato Control Act of 1935, which laws were repealed by Congress 
in February, 1936, after the United States Supreme Court had held the Agricultural Adjustment Act unconstitutional. The 
Treasury’s tabulation for April 30 follows: 
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FUNDS APPROPRIATED AND ALLOCATED FOR RECOVERY AND RELIEF, EXPENDITURES THEREFROM, AND UNEXPENDED BALANCES 
AS OF APRIL 30, 1937 


















































Sources of Funds Erpenditures 
Appropriations 
Statutory and Executive Allocations 
Organizations 
National Reconstruction Fiscal Year 
Industrial Emergency Emergency Finance Total Fiscal Year 1936 and Unerpended 
Spectfic Recovery Appropriation Relief Corporation 1937 Prior Years b 
Act Act 1935, Appropriation 
Approved Approved Acts a 
June 16, 1933) June 19, 1934 
Agricultural aid: $ $ $ $ $ $ $ $ $ 
Agricultural Adjustment Administration| c260,000,000] 37,495,227, --------| | -------- d 297 495,227 6,053,737| 187,461,008} 103,980,480 
Commodity Credit Corporation_e.....} | -------- a nee £362,721,951| 365,721,951 eeuh id 233,912,892) 232,545,392 
Farm Credit Administration_e_._.._.- 57,635,449] 60,000,000} 99,311,620] 17,300,000] 316,376,778] 550,623,847| 216,739,608} 390,172,291| 177,191,164 
Wederal Farm Mortgage Corporation...)  <cccccce]  cawcccce] — ececcces] es ecccee 200,000, Eee.  ee<sdsus 200,000,000; -------- 
Federal Land banks: 
0 a eS ee ee ee ee eee en sere 125,000,000 152,115} 123,912,630 935,255 
(eS Sepaeoreer pera PPE, --ccssesl . aanckadel sekiebeat sekcebeda 169,000,000] 29,648,234] 106,961,657} 32,390,108 
nen ettion Sc int. eben en eneseeenin.| SCSURML seccccccl — cecensee] | .cedesesel eeansnes 88,950,000] 32,830,087] 48,571,912) 7,548,000 
Federal Emergency Relief Admin----- h604,918,257| 152,072,943} 480,590,512) 935,005,625) 911,040,000/3,083,627 ,339 { 8,199,006|2,937 ,059,721 } 10,422,746 
Federal Surplus Commodities Corp- - - 3,157,176| 124,788,689 
Civil Works Administration _____.....| 332,481,750] 399,548,290} --------] _ -------- 88,960,000} 820,990,040 260,917} 817,126,351 3,602,770 
Emergency conservation work _-_-___-_.- 93,101,630] 317,566,732} 321,069,000] 594,969,951; -------- 1,326,707 ,313 62,559,485) 1,253,730,688 10,417,140 
Department of Agriculture, relief......| --------| -------- 8” rere ee Sei 84,060,431 389,070] 83,443,698 227,661 
Public Works (including Work Relief): 
Boulder Canyon project.......__.---] 11,339,960] 44,093,000 3,000,000} 10,000,000} -------- 68,432,960 9,169,297| 53,289,599 5,974,064 
—— > — al ees: OO.0t) §§ waneesad 597 ,935,347| 127,289,203) 321,826,877 i 1,047,051,428| 187,279,965] 397,507,814) 462,263,648 
fk, OF Se eee 
We I as oe kc 255,488,217| 438,041,640 2,239] 509,404,032) -.._---- 1,202,936,129| 230,743,854] 800,334,539) 171,857,735 
Maver and harbor Werk.........cocc) «<aecocc 254,702,875| 93,708,085] 144,602,195) -------- 93,013,156] 86,267,818] 372,693,870) 34,051,468 
Rural meeeeriteatien AGutetteetion fc cccccccd | awcewses]  - eacudbsoe 15,826,376 1,000,000 16,826,376 6,278,520 1,419,475 9,128,380 
Weree Seems Beteieteeteee: ne Aceeeucadl 9 iSandeees = ew ] ears: 3,234,101,637|1,614,374,470]1,263,661,490| 356,065,676 
a aioe Die gon on xe 72,000,000] 783,419,485] 75,111,962} 469,251,386) -------- 1,399,782,834| 312,864,355] 865,973,581] 220,944,898 
Aid to home owners: 
Home-loan system: 
ee EE EEE, Meee aT: eee. CE mee ce eee ee 125,000,000} 125,000,000 20,664,100 99,342 ,000 4,993,900 
Home Owners’ Loan Corporation....}]  <-<-----| sencccce| se ncene-] 0 ene nenee 200,000,000} 200,000,000; #£-------- 200,000,000; -------- 
Federal savings and loan associations.| j50,000,000) --------| --------] _ --------|_-------- 50,000,000 17,026} 49,930,642 52,331 
I a ee eae Oe ee 137 ,826,743 38,870,344 31,755,610 67,200,789 
Federal Housing Administration._......]  -------- SE :. ckuvnebdes! ., sameeuel 450,000,000 ,000, 13,872,571] 30,468,473 6,658,955 
Resettlement Administration.._...._..] | —-------- 19,929,621 3,389,487] 392,942,403) -------- 416,261,512| 165,658,949] 139,669,386) 110,933,176 
Subsistence homesteads._._...........| -------- BEAN wctecsas! (| wade, | = “anagaaea 6,403,484 15 6,142,514 260,953 
Miscellaneous: 
Export-Import Banks of Washington_e_| -..----- a ee eee 45,000,000} 46,250,000 €342 ,332 19,619,285} 26,973,047 
Federal Deposit Insurance Corporation.| 150,000,000} --------| --------] 9 -------- k 150,000,000} -------- 150,000,000; = -------- 
Administration for Industrial Recovery.|  -------- 19,337,991 eee ee 24,330,560 11,369] 24,240,593 78,596 
Reconstruction Finance Corp.—direct 
loans and expenditures_e_____._____ ae ee eee Meese oe Bee eee 3742 350,738|3,742,350,738|] £337,817 ,652|2,031,195,725|2,048,972,665 
Tennessee Valley Authority.......-.-] | -------- SSORO0N SEDEDOU) .<cccsssosh | teceseus 75,000,000} -------- 75,000,000) = -------- 
nee ee 2,269,915,265|3,215,312,900|1,317,525,111|6,753,540,967 |6 042,449,469] 19598 743,713|2,373,686 ,562| 13119 386,142/4,105,671,008 
SE i 166,499 96.700) 167,0BF OBE nw dsc sck SOT FIG cee ncccct: ... sasedees 167,718,190 
ee 2 269,915,265 m3215479 400! n1317548 ,847|p6921068,921'6 042 449,469! 19766 461, 904'2,373,686 562113119 386 ,142|4,273,389,198 





a Emergency Relief Appropriation Act, 1935, approved April 8, 1935, and 
Emergency Relief Appropriation Act, 1936, approved June 22, 1936, as amended by 
the First Deficiency Appropriation Act, fiscal year 1937. me 


b The emergency expenditures included in this statement for the period prior to 
the fiscal year 1934 include only expenditures on account of the Reconstruction 
Finance Corporation and subscriptions to capital stock of Federal land banks under 
authority of the Act of Jan. 23, 1932. Expenditures by the several departments and 
establishments for public works under the Emergency Relief and Construction Act 
of 1932 were made from general disbursing accounts, and, therefore, are not sus- 
ceptible to segregation from the general expenditures of such departments and 
establishments on the basis of the daily Treasury statements. 


c The sum of $260,000,000 includes appropriations under the Acts of May 12, 
1933, May 25, 1934, and Aug. 24, 1935. 

d There are no statutory limitations on the amounts of funds which may be mad® 
available by the Reconstruction Finance Corporation for carrying out the purposeS 
of Sec. 5 of the Agricultural Adjustment Act, and for the purchase by the Recon- 
struction Finance Corporation of preferred stock or capital notes of banks and trust 
companies under the Act of March 9, 1933. The Reconstruction Finance Corporation 
is required to make available to the Federal Housing Administrator such funds as 
he may deem necessary for the purposes of carrying out the provisions of the National 
Housing Act. The amounts included in this column for the purposes specified are 

upon checks issued therefor from time to time by the Reconstruction Finance 
Corporation. The authority of the Reconstruction Finance Corporation to issue its 
bonds, notes, and debentures has been increased by such amounts as may be required 
to provide funds for such purposes. oes 

e Expenditures are stated on a net basis, 1.e., gross expenditures less repayment® 
and collections, details of which are set forth in the supplementary statement below: 


f Net, after deducting repayments to the Reconstruction Finance Corporation. 

@ Excess of credits (deduct). 

h The appropriation of $950,000,000 provided in the Act of Feb. 15, 1934, wa8 
allocated by the President as follows: Federal Emergency Relief Administration, 
$605,000,000, of which $81,742.11 has been transferred to the Emergency Relief 
appropriation, and Civil Works Administration, $345,000,000, of which amount 
$7,300,000 has been transferred to the Emergency Relief appropriation, and $5,218,- 
250 transferred to the Employees’ Compensation Commission. ad 


-- a a eee rg 

i Under the provisions of the Emergency Appropriation Act, fiscal year 1935, 
the Reconstruction Finance Corporation is authorized to purchase marketable 
securities acquired by the Federal Emergency Administration of Public Works, but 
the amount which the Reconstruction Finance Corporation may have invested at 
any one time in such securities may not exceed $250,000,000. Moneys paid for such 
securities are available for loans under Title II of the National Industry Recovery 





Act, and, under the provisions of the Emergency Relief Appropriation Act of 1936 
not to exceed $300,000,000 of the proceeds of the sale of such securities, in the 
discretion of the President, are available for the making of grants. The amount 
of obligations which the Reconstruction Finance Corporation is authorized to have 
outstanding at any one time is increased by the sums necessary for such purchases, 
not to exceed $250,000,000. The purchase of such securities by the Reconstruction 
Finance Corporation is reflected as expenditures of the Reconstruction Finance 
Corporation and as credits against expenditures of the Federal Emergency Adminis- 
tration of Public Works. The amount by which the available funds on account of 
such transactions has been increased is, therefore, included in the funds of the 
“Reconstruction Finance Corporation—direct loans and expenditures.”’ 


j Includes $700,000 allocated for savings and loan promotion as authorized by 
Sec. 11 of the Act of April 27, 1934. 


k Under Sec. 3 of the Act of June 16, 1934, the Reconstruction Finance Corporation 
is authorized to purchase at par, obligations of the Federal Deposit Insurance Cor- 
poration in a face amount of not to exceed $250,000,000, and the amount of obliga- 
tions which the Reconstruction Finance Corporation is authorized to have out- 
standing at any one time is increased by $250,000,000. The amount to be included 
in this column will represent the proceeds deposited with the Treasurer of the 
United States on account of the sale of such obligations by the Federal Deposit 
Insurance Corporation to the Reconstruction Finance Corporation. 


1 The appropriation of $500,000,000 for subscription to capital stock is included 
in the figures shown in the column for Reconstruction Finance Corporation. 


m Exclusive of the $84,520,600 transfer referred to in note p. 

n Exclusive of the $34,119,249.20 and $46,598,714.06 transfers referred to in 
note p, and $2,550,000 transferred to salaries and expenses, Farm Credit Adminis- 
tration; and $25,358,189 carried to the surplus fund of the Treasury. 


p Includes $4,000,000,000 specific appropriation under the Act of April 8, 1935; 
$1,425,000j000 specific appropriation under the Act of June 22, 1936, $789,000,000 
specific appropriation under Act of Feb. 9, 1937, and transfers of unexpended bal- 
ances as follows: From the Reconstruction Finance Corporation, $500,000,000; from 
the appropriation of $3,300,000,000 for National Industrial Recovery, $84,520,600; 
from the appropriation of $525,000,000 for relief in stricken agricultural areas 
provided in the Emergency Appropriation Act of 1935, approved June 19, 1934, 
$34,119,249.20; from the appropriation of $899,675,000 for emergency relief and 
public works provided in the Emergency Appropriation Act of 1935, approved 
June 19, 1934, $46,598,714.06; from the appropriation of $950,000 ,000 for emergency 
relief and civil works provided in the Act of Feb. 15, 1934, $7,381,742.11; from 
unobligated moneys referred to in Sec. 4 of Act of March 31, 1933, $21,527,113.76; 
and moneys transferred pursuant to Sec. 15 (f) of the Agricultural Adjustment Act, 





$12,921,502 .64. 


DETAILS OF REVOLVING FUNDS INCLUDED IN GOVERNMENT RECEIPTS AND EXPENDITURES 

















This Month Fiscal Year 1937 
Organizations 
Repayments and Net Repayments and Net 
Payments Collections Expenditures Payments Collections Expenditures 
Commodity Credit Corporation. .........--..---------------- $1,225,835.13 | $25,505,361.02 |a$24,279,525.89 | $19,403,518.93 |$120,139,852.83 |a$100736 333.90 
Farm Credit Administration. -......--.--.------------------ 1,007 ,771.84 1,527 ,291.28 a519,519.44 24,923,183.74 41,662,792.14 | a16,739,608.40 
Loans and grants to States, municipalities, &c........--------- 23,572,134.39 704,613.09 | 22,867,521.30 | 260,577,067.36 | 70,099,053.07 | 190,478,014.29 
Se Oe PIINL 6 56d dn bhcdun ced encbesescuccacececsonssas ME scaccscasuune ,235.00 1,572,048 .69 4,770,097 .91 a3,198,049.22 
Export-Import Banks of Washington. -.-..-.-....--------------- 75,593.08 930,067 .35 a854,474.27 9,730,073.84 10,072 ,406.59 a342 332.75 
Reconstruction Finance Corporation—direct loans & expenditures! 28,748,582 .89 32,529,102 .80 a3,780,519.91 | 345,556,305.61 | 683,373,958.12 |a337,817,652.51 





a Excess of repayments and collections (deduct) . 
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COMPLETE PUBLIC DEBT OF THE UNITED STATES 


The statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued as of Feb. 28, 
1937, delayed in publication, has now been received, and as 
interest attaches to the details of available cash and the gross 
and net debt on that date, we append a summary thereof, 
making comparison with the same date in 1936: 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS 

















Feb. 28,1937 Feb. 29, 1936 
$ 
Balance end of month by dally statements, &c__..-- 1,538,592,423 1,766,751,454 
Add;or Deduct—Excess or deficiency of receipts over 
or under disbursements on belated items. -....... +6,722,957 —19,388,032 
1,545,315,380 1,747,363,422 
Deduct outstanding obligations: 
Matured interest obligations. -..............--. 21,654,599 21,954,245 
Disbursing officers’ checks. -.........--.----.-- 654,837 ,904 731,837,131 
Discount accrued on War Savings certificates----.- 3,645,820 3,731,255 
Settlement on warrant checks----.......-.-.-..-. 1,032,631 1,911,981 
Dl ckitdbibinn ctitidibtathontmneneweseoowte 681,170,954 759,434,612 
Balanee, deficit (—) or surplus (+)-.......----- +864,144,426 +987,928,810 
INTEREST-BEARING DEBT OUTSTANDING 
Interest Feb. 28,1937 Feb. 29, 1936 
Title of Loan— Payable . $ 
a emt Q.-M. 49,800,000 49,800,000 
3s convertible bonds of 1946-1947...........- Q.-J 28,894,500 28,894,500 
ficates of indebtedness... -.-..............-. 160,884,000 258,050,000 
4{s Treasury bonds of 1947-1952_........... A.-O. 758,955,800 758,955,800 
3s Treasury bonds of 1944-1954--........-..- J.-D. 1,036,702,900 1,036,762,000 
3%s Treasury bonds of 1946-1956__.......... M.-8. 489,080,100 489,087,100 
3%s Treasury bonds of 1943-1947_._......... J.-D 454,135,200 454,135,200 
3%s Treasury bonds of 1940-1943_..........- J.-D 352,993,950 352,993,950 
3%s Treasury bonds of 1941-1943_........... M.-8 544,870,050 544,914,050 
3s Treasury bonds of 1946-1949. _........... J.-D 818,627,500 818,646,000 
3s Treasury bonds of 1951-1955_._............ M.-S. 755,476,000 755,476,000 
334s Treasury bonds of 1941_._.-...-....-... F.-A. 834,463,200 834,474,100 
48-3 ¢{s Treasury bonds of 1943-1945. __.._. A.-O. 1,400.534,750 1,400,570,500 
34s Treasury bonds of 1944-1946_........-.. A.-O. 1,518,737,650 1,518,858,800 
3s Treasury bonds of 1946-1948 _-.........-.. J.-D. 1,035,874,900 1,035,884,900 
3s Treasury bonds of 1949-1952. ........... J.-D. 491,375,100 491,377,100 
2%s Treasury bonds of 1955-1960_........... M.-S. 2,611,112,650 2,611,155,700 
2%s Treasury bonds of 1945-1947_........... M.-8. 1,214,428,950 1,214,453,900 
2%s Treasury bonds of 1948-195]_........... M.-8. 1,223,496,850 -......... 
2%s Treasury bonds of 1951-1954............ ce ‘ee FU eee 
2%{s Treasury bonds of 1956 59. .....-...-.. oe FO Ul Cre 
24s Treasury bonds of 1949-1953__........-.. J.-D. 1,302,658 ,450 Pe nee 
U. 8. Savings bonds, series A............-.------- 190,149,996 196,146,713 
U. 8. Savings bonds, series B...........-..----.-- SERED nacaccocee 
U. 8. Savings bonds, series C..........----------. Ff ee 
3s Adjusted Service bonds of 1945........-...-.-- [fut ae 
24s Postal Savings bonds--.--......-.....-..- J.-J. 119,086,360 120,881,020 
, — 8 cept sere eee 10,868,112,050 12,269,711,050 
| , 5° Ret <i peieNeie ey mee iim 2,252,976,000 2,404,722,000 
Aggregate of interest-bearing debt............... 33,926 454,140 29,645,950,383 
SEE AEE 535,784,582 685,805,397 
Matured, interest ceased. -_..........-..--.------ 138,741,870 187 ,866,560 
ER eee oi ede hoe k nel a34,600,980,592 30,519,622,340 
Deduct Treasury surplus or add Treasury deficit.... + 864,144,426 -+987,928,810 





ee Pe ee eee b33 736,836,166 29,531,693,530 


a Total gross debt Feb. 27, 1937, on the basis of daily Treasury statements, was 
$34,600,780,711.15, and the net amount of public debt redemption and receipts 
in transit, &c., was $199,880.50. b No reduction is made on account of obliga- 
tions of foreign governments or other investments. 


CONTINGENT LIABILITIES OF THE UNITED STATES, FEB. 28, 1937 


————-Amount of Contingent Liability 
Principal a Interest Total 





Detatl— 
Guaranteed by the Untted States: 
Federal Farm Mortgage Corp.: $ 
869,700,689 .47 


$ $ 
862,085,600.00 7,615,089.47 


344% bonds of 1944-64.____... 98,028,600.00 1,469,067.49 99,497 ,667 .49 
3% bonds of 1942-47___....... 236 ,482,200.00 906,515.10 237,388,715.10 
1% % bonds of 1937._...-.... 22 325,000.00 12,402.78 22,337 402.78 
2% % bonds of 1942-47__.....- 103,141,100.00 1,418,190.13 104,559,290.13 
146% bonds of 1939_.__._....-. 100,122,000.00 750,915.00 100,872,915.00 





#1 ,422,184,500.00 12,172,179.97 1,434,356,679.97 


Federal Housing Administration: 
3% debentures. _.........-... 


ome Owners’ Loan Corporation: 
4% bonds of 1933-51_........- 
3% bo 





50,619.82 237.19 50,857.01 





bh2,261.50 h2 ,261.50 
nds, series A, 1944-52__..1,049,180,500.00 10,491,805.00 1,059,672,305.00 
2,782,088.77 1,219,784,463.77 


1% % bonds, series D, 1937.... 49,843,000.00 36,343.86 49,879,343 .86 
2% bonds, series E, 1938__.... 49,532,100.00 41,276.75 49,573,376.75 
ae bonds, series F, 1929.... 325,254,750.00 1,219,707.09 326,474,457.09 


bonds, series G, 1942-44. 297,333,475.00 1,115,000.53 298,448,475 53 


f2,988,146,200.00 15,683,960.5083 ,003,830,160.50 








Reconstruction Finance Corp.: 








2% notes, series H........... - 85,978,000.00 280,509.78 86,258 ,509.78 
145% notes, series K.......... 165,706 ,666 .67 518,971.43 166,225,638.10 
251,684,666 .67 799,481.21 ©252,484,147.88 

Tennessee Valley Authority...... ---------. 9 ------ ee 


Total, based upon guarantees __ 


On Credtt of the Untted States: 
Secretary of Agriculture. _....... 
Postal] Savings System: 

Funds due depositors. ........ 1,260 ,484,751.70 30,823,135.59d 1,291,307 ,887.29 


Total, based upon credit of the 
United States. .........--. 








1,291,307 ,887 .29 





Other Obligations: 
Fed. Res. notes (faceamount).... 2=§«---------- eee e4,178,821,209.15 
* Includes only bonds issued and outstanding. 


a After deducting amounts of funds deposited with the Treasurer of the 
United States to meet interest payments. 

b Interest to July 1, 1935, on $1,413,400 face amount of bonds and interim receipts 
outstanding which were called for redemption July 1, 1935. 

c Does not “include $3,700,000,000 face amount of notes and accrued interest 
thereon, held by Treasury and reflected in the public debt. 


d Figures as of Dec. 31, 1936—figures as of Feb. 28, 1937, not available. Offset 
by cash in designated depository banks amounting to $144,815,544.39, which is 
secured by the pledge of collateral as provided in the Regulations of the Postal 
Savings System having a face value of $147 ,968,038.25 cash in possession of System, 
amounting to $85,639,117.44, and Government and Government-guaranteed securi- 
ties with a face value of $1,049,658,650 held as investments, and other assets. 

e In actual circulation, exclusive of $11,474,770.85 redemption fund deposited 
in the Treasury and $285,669,150 of their own Federal Reserve notes held by the 
issuing banks. The collateral security for Federal Reserve notes issued are (1) $4,- 


492,132,130 in gold certificates and credits with the Treasurer of the United States 
payable in gold certificates, (2) United States Government securities of a face value 
of $87 000,000, and (3) commercial paper of a face amount of $4,449,000. 
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f Includes only unmatured bonds issued and outstanding. Funds nave 
been deposited with the Treasurer of the United States for payment 0 
matured bonds which have not been presented for redemption. 

# Does not include $5,000,000 face amount of series ‘‘H’’ bonds and accrued inter 
est thereon, held by Treasury and reflected in the public debt, 

h Excess of credits (deduct). 








PRELIMINARY DEBT STATEMENT OF THE 
UNITED STATES APRIL 30, 1937 


The preliminary statement of the public debt of the United 
States April 30, 1937, as made up on the basis of the daily 
Treasury statement, is as follows: 


Bonds— 
3% Panama Canal loan of 1961_........... 
3% Conversion bonds of 1946-47__.....---- 
24% Postal Savings bonds (13th to 49th ser.) 
Treasury bonds: 
Ge OEE BOOT "Eads «nec ccacséesce 
re 
3% % bonds of 1946-56.................. 
ee, EE OE SE Ra wacccesececedsces 
3% % bonds of 1940-43.................. 
pe eee OE 
3% % bonds of 1946-49.................. 
See DONE G0 LUNE n wancccescaccesdcese 
oy gO Sh (eee ae 
ie OEE SMEs nccccocscenedocce 
3% % bonds of 1944-46.................. 
et in ccnctibvnacnenton 


$49,800,000.00 
28,894,500.00 
119,086,360.00—$197,780,860.00 


$758,955,800.00 
1,036,702,900.00 
489,080,100.00 
454,135,200.00 
352,993,950.00 
544,870,050.00 
818,627,500.00 
755,476,000.00 
834,463,200.00 
1,400,534,750.00 
1,518,737,650.00 
1,035,874,900.00 











S56 S ROMS OE BO Gin kc cncecdccocseets 491,375,100.00 
ee ee EE Oe BE iccceccccssncsenes 2,611,112,650.00 
ee a SME «on eennsooesgoons 1,214,428,950 00 
OE —— Ea 1,223,496,850.00 
2 ae Pn... wncanndecdaodsl 1,626,688,150.00 
254 % bonds of 1956-69-—°202202222-TI222 | 981.848,050.00 
2 ee Ge Be kdkbecéeekbacecese ° ' R 
*a% 19,935,905,800.00 
United States Savings bonds 
Dt i t6¢cnis bebe eh ebbadenieennenns $189,070,651.50 
Be ee ee 354,046,828.00 
TE Bie a eens cea enedeeeeeeads 149 ane bat 44 
II, dies weidiond docdtabenene 59,604, 
- 752,081,492.88 
ee CD EE, on.c ec ccscotccdnncanndeiesceouaeeus 409,577,800.00 
i ee eT eee eee $21,295,345,952.88 


Treasury Notes— 
3% % series A-1937, maturing Sept. 15, 1937... 
25% % series A-1938, maturing Feb. 1, 1938... 
2% % series B-1938, maturing June 15, 1938... 
3% series C-1938, maturing Mar. 15, 1938... 
244 % series D-1938, maturing Sept. 15, 1938. 
2% % series A-1939, maturing June 15, 1939_-. 
1% % series B-1939, maturing Dec. 15, 1939_- 
14% % series C-1939, maturing Mar. 15, 1939... 
1% % series A-1940, maturing Mar. 15, 1940... 
14% % series B-1940, maturing June 15, 1940_-. 
144 % series C-1940, maturing Dec. 15, 1940... 
1% % series A-1941, maturing Mar, 15, 1941.-. 
1% % series B-1941, maturing June 15, 1941... 
1\% % series C-1941, maturing Dec. 15, 1941_. 


750 
1,378,364,200. 
738,428,400. 
737,161,600.00 
676,707 ,600.00 
503,877,500.00 
204,425,400.00 


$9,764,337,150.00 


E 
ssssssssss 





3% Old-Age Reserve account series, maturing 





2 See ee 180,000,000.00 
4% Civil Service retirement fund, series 1937 

SS: a eee eee 301,800,000.00 
4% Foreign Service retirement fund, series 

DOe G0 BOE < cosnducdae 40600 eeaennentae 3,031,000.00 
4% Canal Zone retirement fund, series 1937 

S| ee ee ee ae 3,177,000.00 
4% Alaska RR. retirement fund series, ma- 

GUNG SUNN. OD, F001. ncscaucuccoducceece 35,000.00 
2% Postal Savings System series, maturing 

+ | Re ee 30,000,000.00 
2% Federal Deposit “47% Corporation 98.000,000.00 

ries, BOR, By GOs cccccaausoe ’ . : 

Cs aes ee 10,377,380,150.00 

Certificates of Indebtedness— 
4% Adjusted Service Certificate Fund series, 

ON EES Eee $41,900,000.00 
244% Unemployment Trust Fund series, ma- 

CN Fe Be; TON d weccksesccccesoucis 226,838,000.00 


268,738,000.00 
Poeensary Wille GASUAy WEIN son cccckssccnccwccesccccsesss 2,353,151,000.00 


Total interest-bearing debt outstanding. .........---------- $34,294,615,102.88 
Matured Debt on Which Interest Has Ceased- 
Old debt matured—issued prior to Apr. 1, 1917 
3% %,4%, and 44 % First Liberty Loan bonds 








$4,716,890.26 


4 of wy td i Sessa iS me perencensnmneeossens, 31,156,400.00 
and 4 Second L an bonds 0 
a adele artteenasresedntenecitomestie 1,467,350.00 
444% Third Liberty Loan bonds of 1928..... 2,414,550.00 
4% % Fourth Liberty Loan bonds of 1933-38 -. 40,679,000.00 
334 % and 4% % Victory notes of 1922-23...-.-. 5,400.00 
Treasury notes, at various interest rates_-....- 21,203,950.00 
Ctfs. of indebtedness, at various interest rates. 6,351,850.00 
I ont caer cas niente 17,348,000.00 
Treasury savings certificates. ............--. 263,450.00 


126,306,840.26 





Debt Bearing No Interest— 


United States notes............-..-.------ $346,681,016.00 





A EE SEs 6 cc cadcasencencacsecese 156,039,430.93 
$190,641,585.07 

Deposits for retirement of National bank and 
Federal Reserve bank notes-_--......------ 323,768,862.50 


Old demand notes and fractional neceaggenn Ae - 2,032,924.15 
Thrift and Treasury savings stamps, unclassi- 
fied pn ly ee becewouswete - PP 3,264,049.79 —519,707,421.51 


DEC COUN GN sa ko kn Ck beets asEes Ka aeddadds ee sgctane $34,940,629,364.65 











THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
May 19, 1937: Pe 


The Bank of England gold reserve against notes amounted to £318,661,810 
on May 12 as compared with £313,661,924 on the previous Wecnesday. 
Today the Bank announced the purchase of £2,599,556 in bar gold. 

Most of the gold offered in the open market was taken for shipment to 
New York. Conditions were active and the amount disposed of at the 
daily fixing was about £2,750,000, which included some gold from holdings. 
Prices continued to rule below dollar parity. 


Quotations: . : 
Per Fine Equivalent Value 
Ounce 4 £ Sterling 
2 eee ee ee eer ers 140s. 54d 2s. 1.16d. 
BG. o nono gebckcsecsseeucessenk 140s. 8d. 12s. 0.95d. 
EO BD. o cceusenvassdsesasnsweaeone 140s. 6d. 12s. 1.07d. 
CO) a eee Market closed 
> |) a ee ere 140s. 54d. 12s. 1.16d. 
 &, Se ee pease) 140s. ye ie 12s. 1.16d. 
PPIIOEE 6 a nawnceennnadoaxapeabnees 140s. 6.20d. 12s. 1.10d. 
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The following were the United Kingdom imports and exports of gold 
registered from midday on May 10 to midday on May 15: 


Imports Exports 
British South Africa__-__- £1,731,722 United States of America. £1,742,276 
British West Africa-_--_-__ 61,184 Netherlands.__...._.._- 56,845 
ME oe bhdeecnkmen 59,449 inet péabhia skwmmee +70) 
New Zealand..........-. 83 eS ae 2 a a 23,176 
United States of America-_ Po Ge OS eee 42,550 
eSmePIAMGsS.... <<. <cacee 8 Bib y Sa aaa 25,485 
DNS inanid hi sacches 20,348 Other countries________- 1,433 
I Aes oe Oe cesta este es 18,561 
Switseriand..........-.- 20,500 
Other countries... .___- 851 
£2,021 ,984 £1,893 ,465 


The SS. Viceroy of India which sailed from Bombay on May 15 carries 
gold to the value of about $281,000. 


SILVER 

The market continued to show a quietly steady tone and prices varied 
only slightly during the past week. 

Offerings consisted mainly of sales on China account and speculative 
resales, while the main support was from Indian Bazaars. The discount of 
4d. on cash delivery was reestablished on May 13 and was maintained 
until yesterday, when it decreased to 1-16d. owing to a better demand for 
silver for early shipment to India. 

There is no indication of any important change, the undertone of the 
market appearing steady at about the present level of prices. 

The following were the United Kingdom imports and exports of silver 
registered from midday on May 10 to midday on May 15: 


Imports Exports 

MEL aap dtisdn ad dwn be £58,191 United States of America__-_ £18,280 
pF PT ean Peale ae 3, SI a iicsite is taalicteharnlahanc sdk 1,189 
PE nctnenndesécone "Eeeke Cid a ceecswastbuces 49 
cet Ubicn dk tcc nha 5 a SY, aera 5,924 
eed agape ee EERE eo 2,131 
Other countries__.________ ‘ Other countries. _...._...- 91 

£89,696 £30,937 


* Coin at face value. 

Quotations during the week: 
IN LONDON IN NEW YORK 

Per Ounce (.999 Fine) 


Cash ; 
. _ Ss 20 %d. 20 kd. 6 BAe HS 45% cents 
; ge 20 7-16d. | a. A ag: Sapper ae 45% cents 
 ; ee 20 %d OM“—d. MY Wh obsace cn och 45% cents 
De Evansecud Market closed og See ae OR 
' @ Mare d. (2) Series 45% cents 
| ya MBA 20 %d. St Conee.. GERD BB. ococsccencaus 45% cents 
Average______. 20.387d. 20.487d. 


The highest rate of exchange on New York recorded during the period 
from May 13 to May 19 was $4.9454, and the lowest $4.93 4. 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
May 29 May 31 June 1 June 2 June 3 June 4 
Silver, peroz_. 20d. 204d. 20d. 20 5-16d. 20%d. 20 5-16d. 
Gold, p. fine oz. 140s.7 4d. 140s.9'4d. 140s.9d.  140s8d. 140s.9d. 140s.5d. 
Consols, 2%% Holiday 76% 76% 75% 75% 75 5-16 
British 3% %— 
, 2: Holiday 101% 101% 101% 101% 101% 
British 4%— 
1960-90... .. Holiday 110% 110% 110% 110% 110% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Bar N. Y. (for- 


GD ccstece Closed Holiday 44% 45 45 45 
U.S. Treasury 50.01 50.01 50.01 50.01 50.01 5.01 
U. 8. Treasury 

(newly mined) 77.57 77.57 77.57 77.57 77 57 77.57 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
CHARTERS ISSUED 
Amount 


Mey 27—The First National Bank in Golden, Golden, Colo__-__- $50,000 
apital stock consists of $50,000, allcommon stock. President, 
ohn Q. Adams; Cashier, Paul V. Pattridge. 
zation. 
May 27—The Peoples National Bank of Grayville, Grayville, Ill__ 
Capital. stock consists of $50,000, $10,000 common stock 
and $40,000 preferred stock. President, C. Earl Hughes; 
Cashuer, L. A. Jones. Succession of The Farmers National 
Bank of Grayville, Ill., No. 6460. 


COMMON CAPITAL STOCK INCREASED 


May 25—National Bank of Flint, Flint, Mich. From $300,000 to 
$400,000—Amount of increase___.......---_------_--- 100,000 


Primary organi- 
50,000 








CURRENT NOTICES 





—Gordon D. Gregory, since 1928 a Vice-President and Director of Rogers 
& Tracy, Inc. of Chicago in charge of their trading department, has become 
associated with Swift, Henke & Co., 135 South La Salle St., members of the 
Chicago Stock and Curb Exchanges and associate members of the New York 
Curb Exchange. He will be in charge of the firm's bank stock department. 
Mr. Gregory was with Rogers & Tracy, Inc. for 12 years, the last 10 of which 
he has specialized in bank stocks. 

Mr. Gregory's clientele has been concentrated among the large buyers, 
including institutions and manufacturing companies. He began his busi- 
ness career in the sugar business with Lamborn & Co. in New York and was 
later with Lamborn, Hutchings & Co. in Chicago and later with Logan & 
Bryan in Chicago before joining Rogers & Tracy, Inc. He served in the 
army during the world war and is a member of the Midday Club. 

Partners of Swift, Henke & Co. include Charles A. Swift, Louis C. Henke 
and Harold Blumentahal. 


—Homer & Co., Inc., 40 Exchange Place, N. Y., has issued a special 
circular on the high grade railroad and public utility bond markets. 








DIVIDENDS 


Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
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current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our “General Corporation and Investment 
News Department” in the week when declared: 

The dividends announced this week are: 























Per When | Holders 
Name of Company Share | Payablejof Record 
Abraham & Straus, Inc........~..-<<<.-<cuwe 75c |June 25\June 15 
Air Associates, Inc. (initial)......<<s.<ess<sus 10¢ |June 21|June 10 
Allis-Ohalmers Mfe. Co............-----~--< 50c |June 30|June 15 
American Agricultural Chemical Co_..-------- $144 |June 30|June 16 
American Capital Corp. $3 preferred_--------- 75c jJuly ijJune 15 
American Cyanamid Co. class A & B com. (qu.)- lic |July I1jJune 15 
American Crystal Sugar (quar.)__.......------ 75c |June 25|June 12 
I i i es ee $144 |June 25\June 12 
American Express Co. (quar.)_.-..----------- $1% |July i|June 18 
PI NN OSS, cc cic ann acniadbnlbdias $1 |June 14/June 2 
3. EOS * ea $14% |July§ l1jJune 16 
American Hair & Felt Co., 6% ist pref. (qu.) -| $144 |July ijJune 15 
$5 preferred (quarterly).........--.------. $1% |July iljJune 15 
American Hawaiian Steamship (quar.)_------- 25c |July Il|June 15 
American Motor Insur. (Chicago) (stk. div.)---- 2% |July IljJune 15 
American Optical Co., 7% pret. (quar.).------ $1% |July Ii1jJune 12 
me ee a 50c |July 15)June 15 
American Smelting & Refining Co. (quar.)----- 75c |Aug. 3lj/Aug. 6 
ee OS OS 2 eR IE: $1% |July 3ijJuly 9 
American Snuff Co. (quar.)_.........---.---- 75¢e |July i1jJune 10 
- 8 es gall ni ea ayaa $144 |July ijJune 10 
American Water Works & Electric Co.— 
Ist $6 } prefered ION cnn dakian ea eube $1% |July IljJune 14 
Anchor Cap Corp. common (quar.)...-------- 15c |July i1jJune 18 
OS En a aS ae $154 |July IljJune 18 
Arkansas Power & Light $7 preferred_--------- $1% |July iljJune 15 
eal a, 25, © in lnsco inrintnsatnbasnin data shtamicnits $1% |July ljJune 15 
Art Metal Construction Co_._........---.---- 60c |July i1)June 19 
Astor Financial Corp. Ist pref. (semi-ann.) - ~~ -- 37 4S June 21\June 5 
Babcock & Wilcox Co. (quar.).....----------- 1 |jJuly i|June 19 
ee Ee are 50c |July l1jJune 12 
EGE TIGEEOE OO. 6. nc wocunceacds 40c |July l1jJune 15 
Preferred (quarterly) $1 za July lijJune 15 
Beatrice Creamery Co. (quar.).-------------- 2 July ijJune 15 
by a ee eee $14 |July iljJune 15 
Belding Certice (quar.)...............----- $1 jJuly 2/June 15 
I, ne naman $1% |July 2\|June 15 
Berghoff Brewing Corp. (quar.)-------------- 25c |June 15\June 5 
pe ES, ee 30c |July IljJune 22 
ee Cen. iceman oda aue 62k%ec |July 1)June 22 
pS OS EEE EES 37 ec |June 25)June 15 
pore-Werner (Guarteriy). .......<<«<<<<------« 50c |July 1jJune 15 
Boyd-Richardson Co., Ist & 2nd preferred - - - -- - $2 |June 15\)June 10 
I I a oe cialls $1 |June 25\June 15 
British Columbia Power Corp. A stock-------- t45c |July 15\)June 30 
British Columbia Telep. Co. 6% 1st pfd. (qu.) -- #31 % |July 2/June 16 
Cte OE. GRRE, go onanndchtebeneenns $l4_ j|Aug. 2jJuly 15 
roan purest. snvesune O60... ......-<.<6------ 30c jJuly IijJune 16 
Brown Fence & Wire (extra) -.--------------- 60c |June 25\June 14 
Bruce (E. L.) Co., 7% pref. old & new ------- $344 \June 1|/May 15 
Brunswick-Balke-Collender Co., pref_--------- $144 |July 1jJune 21 
Bucyrus-Monighan Co. class A (quar.)-- me 45c |July ijJune 19 
Burlington Steel, Ltd. (initial) .....--- one 20c |July 2/June 15 
Burry Biscuit Corp. common---_------ a 25c |June 21\June 14 
PEE GELS. cadcnwnsennaneg@eeEdne’ & 75c |June 21/June 14 
Ce Oe EAs, 8... cc nwaeccceseenes t40c |June 30/June 15 
Se oi aso sri em A $134 |June 30\June 15 
Canadian Industries, Ltd., A & B (quar.)----- $1}¢ |July 31jJune 30 
Pe ERS, oc canned ghteneeoens $134 |July 15/June 30 
Cariboo Gold Quartz Mining Co. (quar.) as ts aceati 2%ec |July 2/June 10 
Carreras, Ltd., Amer. dep. rec. A & B ord------ 15% |June 26|May 27 
Less British income tax and depositary expense 
Ce let RAE bade ncaneknaree eee 20c |June 15\June 1 
Celanese Corp. of Amer. common (quar.)------ 75c |July IlijJune 15 
Central Hanover Bank & Trust Co. pee) ~~~. $1 |July 1jJune 17 
Central Power Co., 7% cum. preferred -------- T$1% |July 15)June 30 
6% cumulative preferred-_-_.....----------- T$1}¢ |July 15/June 30 
Chapman Valve Mfg. Co., 7% pref. (s.-a.)----| $34¢ |June 1|/May 26 
Chamberlin Metal Weather Scrip Co. (qu.)_---- 20c |June 16/June 12 
cago Dock & Canal Co. (quar.)------------ $1 |May 31|May 25 
Cincinnati Gas & Electric, pref. (quar.)_.----- $1% |July§ IljJune 15 
Cincinnati New Orleans & Texas Pac. (s.-a.)---- $5,|June 24 June 10 
Ee Ee ee an an ean se $2 i4g|June 24\June 10 
City Auto Stamping (quar.)-......----------- Sca\July IjJune 15 
Columbia Breweries, Inc., A (semi-ann.)--.---- 874c.\July l1j/June 15 
te unidi tla «ich © 0 elnad mae ee 6 50 nie oe 25c,|June 17|June 10 
I iii ll tat a oan eecee oi nn en tt ol Oh wea 2 July 15)June 10 
Columbia Pictures Corp. common (extra)------ 50c |June 22|June 11 
Commonwealth Telep. Co. (Wisc.) 6% pf. (qu.)- $1} July ljJune 15 
Conn. & Passumpic Riv. RR. 6% pref. (s.-a.)--- $3 jAug. 2jJuly 1 
Continental Gas & Elec. 7% pref. (quar.)------ $134 |July ljJune 15 
Continental Gin Co., 6% pref. (quar.).------- $1% |July§ IljJune 15 
Cooper-Bessemer Corp. ref. stock div......|.....-- July I1jJune 10 
1-20th sh. com. on each sh. $3 pr. pref. stock. , d 
Crown Cork [International Corp. class A (qu.)-- 25cgl\July I1)June 10 
Deisel-Wemmer-Gilbert (quar.).-..---------- 25c |June 25j)June 15, 
Preferred (semi-annual) ----.....---------- $344. |June 25|June 15 
Dejay Stores. Inc. (N. Y.) (quar.)_----------- 20c, |July ijJune 15 
De Long Hook & Eye (quar.)_----.----------- $144. |July 1i1\June 21 
Detroit Gray Iron Foundry (s.-a.)_.---------- 2c, |June 21|June 10 
Detroit Hillsdale & South Western (s.-a.) ----- $2 |July 6\June 19 
Devoe & Raynolds Co., A & B (quar.)_------- 75c, |July 1j|June 21 
2nd preferred (quarterly). .---------- $1%,|July IljJune 21 
Diamond T Motor Car (quar.)_-------- 25c.|July IjJune 15 
Di Giorgio Fruit Corp., $3 pref. (s.-a.)-- $1% |July§ ijJune 18 
Dee Es GO ene eeencee 50c |June 15\June 8 
Durham-Duplex Razor A & B____------------ 10c, |June 15|June 10 
Participating preferred ----....-........--- 10c,|June 15)June 10 
Eason Oil Co., + ¥ NN tas i ga tee ti ae A ie 37ec,\July I1jJune 19 
Mast Mahenoy Mi. (6.-G.)........<+-----.-- $14. |June 15/June 
Egry R ter Co.,5%% pref. (quar.)...----- $1%%,|June 19|June 
poe ee eee ee eee 80c |July 1\June 17 
Falconbridge Nickel Mines (quar.)_...-.------ 7c_|June 30\June 3 
Fanny Farmer Candy Shops (quar.)_---------- 25c |July IljJune 15 
Federated Department Stores pref. (quar.)----- $1.064%\July 31jJuly 21 
Fidelity & Guaranty Fire Corp___...--------- 50c |July 1ljJune 22 
Finance Co. of Pennsylvania Coun.) sie tay Boe ree, $244 |July IljJune 19 
IN £50, DOCTOR. ic ccleamamiencusiowed 25c |June 25/)June 15 
Foster & Kleiser 6% pref. (quar.)__.....-.---- 374c |July 1/June 15 
Fox (Peter) Brewing Co. (quar.)_--.---------- 25c |June 26/June 8 
UL ae a tls old a aik Hi tien asin ole Aigatend > dinete ai 20c |June 26|/June 8 
Gannett Co., Inc., $6 conv. preferred_....-..-- $1% |July i1|jJune 15 
General Acceptance Corp., com. & cl. A (quar.) 25c |June 15)June 10 
TI ab ait ei Cite hei so bee do on eseniiinleh otaihe mn ain 5c |June 15)June 10 
General American Investors preferred (quar.)-_-_ 1% |July 3/June 18 
General American Transportation. -.......--- 1% |July 1jJune 11 
Gaemeral Biecttic O0. 2.4. .......- ca pestn nu 40c |July 26|June 25 
General Finance Corp. (Detroit) (quar.)... -__ 15c |June 21|June 10 
General Outdoor Advertisement preferred- --_-__ 1$144 |June 25\June 15 
PES cetheinnthades Gnks.:@: ti bbe: 0 one T$1% |July 26\July 15 
General Printing Ink Corp. common (quar.) ---- 30c |July 1|June 17 
$6 cum. preferred (quar.)...-....-..-.----. $1 za July 1j|June 17 
General Telephone Corp. common (quar.)-_-- ~~ 2 June 23|June 
$3 conv. preferred (quar.)....-...---.-.---- 75c |July 1/June 15 
General Time Instruments (quar.)......... ~~ 25c |July 1jJune 16 
DL + bitch etbhaébecdeecaneh «© «<4 25c |July 1j)June 1 
of ES a FOS eee eee $1% |July i1|June 16 
General Water Gas & Electric, pref. (quar.)_—__-_ 75c |July i1j)June 17 
Goldblatt Bros., Inc. (quar., optional) _......_- 60c |July Il1jJune 10 
rereneee (GUOE cc cseehenmn = apaccedunne 62%c |July Il1jJune 15 
Gorham Mfg. Co. vot. trust ctfs., common. .--.- 50c iJune 15!\June 1 
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When | Holders Holders 
Name of Company Payable\of Record Name of Company Payable|of Record 
Grand Rapids Varnish Co. (quar.)------------ June 30/June 19 RE ES ee 1|June 
Granite Cit Seed te SK pees eae June 30/June 16 First referred (CO | ee ea 1/June 
Grant (W. nan nw enanendet July June 14 United yewood Corp., common (quar.)-~----- 1) June 
Guaranty Trost Se ME. 2s CEE deccce ccue July June 4 a i a 1|June 
Guarantee Co. of N. Amer. (quar.).---------- July 15)June 30 United States Trust Co. (N. Y.) (quar.)------ 1|June 
Eg a aa Ee I A July June 15 Western Light & Traction, 7% pref. (quar. : eee 1|/June 
Halli (C. M.) ‘Lain Dist ous: cGkecaeedememmiel June 15/June 10 Westmoreland, Inc. (quarterly) -..----------- 1/June 
en meni nnnnpennmosess June 30|June 10 West Penn Electric Co., class A (quar.)..----- 0|June 

Hamilton Cotton Co., Ltd., preferred SAR SNARES July June 15 West Penn Power Co., 7% pref. (quar.)------- 2\July 

Hearst Sw Ne Publishers, 7%, A partic. (qu.)- June 15|/June 1 6% preferred (quarterly) on cecenesceseoeece 2\July 
Heath (D. C.) & Co. preferred SUP Jsccnasce June 30|June 28 Weston Electrical Instrument---------------- 1|June 
Hollan ache BEG. 1OURP). .neccnccuens July June 18 Wisconsin Investment Co. (interim) _....----- 1|June 
Hollinger Consol. Gold Mines “Gaionthiy) wonweee June June 3 Wood (Alan) Steel Co., 7% preferred. -_..---- 1| June 

De i aeeekennene-s aand June June 3 Yellow Checker Cab Co., class A_------------ June 
Holly Oil Co. (resumed) --.--------- ap nies June 15|May 31 WEL an... 2. - .cckcusetessnvesannndon June 
ane Mintag Ce. Gaenthly) eeneneeeenn- zune June 19 qi k 

ete” 2 gee 52O- RD). ~~~ -nocneaoowe od ay Below we give the dividends announced in previous weeks 
Horn (A. C.) 7% non-cum. prior partic. pref - - -- June June 15 i$ 

6% non-cum. 2nd partic. pref. (quar.)...--- June 28 June 15 and not yet paid. The list does not apes ea Hg 

cins anufacturing Co.--.---.-------- -- une une n able. 
Houdaille-Hershey a x lous. ee uly June 19 nounced this week, these being given in the preceding 
beSebeesdme ee os ncesncosreseaseece uly une 
jinets Ems bee hed me d $6 poet Cacao July x June i 5 gk 
Impert al Tobacco Co. of Canada (qu.)_------- une une Name of Compan 0 cor 
Pnfsce i eaeous coer coins eam _| 106 Hane OBuae Hy age 
ana Hydro-Elec. Power 7% preferred------ une une ; ra In ee une 
Indianapolis Power & Light 644% pref. (qu.)-- July |lJune 5 Ale ne : LRamatatertan, Sas. (quae) ipa: REE AE: June 

6% et iy (quarterly) ~~ ..----.--------- July June 5 Acme I nang ® $1 May 
porate peg o culture nD pepe esose vane 17 vane 19 ms Express OL eae PUR IL ey SS a Bie —_ 3 

ternational Power Co. 7% preferred---.-.---- y une — h-Multigraph Co <a une 
International Products — 6% preferred. ---- July 15|June 30 Adare Ball Dearing Sg hn ibaa wei 25c June 15 
International Shoe fot ween ence penne e---- July June 15 Agnew-Surpass Shoe Stores erence. _.__-_-- 1 4 Zo June 15 
Investors Royalty Co., oA ceneosenteon June 30|June 15 cultural Insurance Co. (Watertown, N. Y.) 5c June 21 
Investors Royalty Co., Inc. pret (quar. Jeoe--- 50c |June 30|June 15 abama Great Southern R Rc aicging 3% June 7 
og Electric Co. it pindnewendgmaenneé Oc |June 30|June 15 i a oe ig RRR a tae: all ER Ie aS 3% July 12 

yd Central Power Light 7% pref. (quar.) - July ijJune 10 Alabama Power Co., $7 preferred (quar.)--.--- $1 % 1/June 12 
preferred (quar.)......-.-------------- July i1jJune 10 $6 preferred (quarterly) .....-------------- $1% 1)June 12 

$i 2 preferred (GuaFr.).......--cnnccwcnene July 1jJune 10 $5 preferred (quarterly)_.....------.------ $1%4 . 2\July 15 
Kroehler Mfg. Co., A pref. (QURP.) . cnn cesmans July i1jJune 24 Allegheny Steel Co., common. -...-.-..------- 40c 16|June 1 

A, preferred Sh cesccusiictibbewsd Oct. 1/Sept. 24 Allen Industries (quar.).....---------------- 25c 5|May 20 

A, preferred (quarterly) ERARSKeseieswecewed Dec. 31|/Dec. 24 Allied Laboratories, Inc. (quar.)......------- 15c 1jJune 15 
en . empeeanes June 25|June 15 Do nmeeeee $1 15 May 28 
Leslie Salt Co. (quarterly) .-...--.----------- June 15|May 31 Allied Products, class A (quar.)......-.------- 43 %c 1\June 10 

x ay Ry A ee Sept. 15|Aug. 31 Allied Stores Coi -- 5% her Bi tcnusueede $1 1\June 21 

elep. “o: 6% % pref. (quar.).---- July 15|/June 30 Ainpha Portland OCement...............------ 2 25\June 1 
Locke st Steel Ohain Co............-2--e------ June 25|June 12 Aluminum Co. of io. 6% “_ ‘soe cialineal 14% 1|June 15 

ee June 25|June 12 Aluminum Manufacturing . Inc sabene J 30|\June 15 
Maceem Mines..........-..-0200- oo ceenonne July 2\June 12 uarveriy 2 iF A ele Se EIEIO. eI it I TO 50 30|Sept. 15 
Macfadden Publications, Inc., preferred. ..-.-.- ee. | Ce. ee esksiienemaens 50c |Dec 31/Dec. 15 

Y * Se Oe eee July 15})June 30 preferred RT? ncxssanmaebescaeenseé 1 30/June 15 

Mahon (R. ©.) & Co. $2 class A pref. (quar.)--- July 15|June 30 7% preferred (aq uar. ey teps , pte pe 1 30|Sept. 15 
a xtra BEGls HED: COP Jocecccscowscceces July ijJune 15 7 preferred (a te, Spa eniem 1 31/Dec. 15 
Dit natatenseceneaweebunde’ July ijJune 15 tod Leather Oo., 6% pref. (quar...) 7 1j/June 18 

Margay 2 fo ee July 10)June 19 American Bakeries Corp. 7% pref. (semi renn.). $344 1/June 15 
M @ Midland ” TE CE) ccnccnccennnewe June 18|June 15 American Bank Note___........--------- a 2 1)June 10 
Marlin-Rockwell eg cause. Ncccadinwoawsmaies July i{June 19 I CO en. on, cc cadgeuwscadans 75c 1)June 10 
Master Electric Co. (quar.).----------------- July l1jJune 15 American Can ‘Oo. preferred (q (quar Ca ae 1|June 17 
McKeesport Tin Plate Corp. com. (quar.)..---- July ijJune 10 American Chain & & Cable Co., Inc., ass Merrecasnee: 15|June 10 
nae Corp, @esumed)............. ......-- June 30|June 15 Nip anna RIPPER 15|June 10 
Merchants Insurance Co. (Providence) -------- June 22|June 14 PR... Chicle Co. eS RRP PR eee 15|June 1 
Merchants & Miners Transportation Co. (qu.)-- June 30)/June 16 ES oe a teaehanneeann set 15|June 1 
DS 5 5g occ cagnccmusccunscces Oc |June 12}May 27 American Cigarette & Cigar, stock div_..----- 15\June 3 

ee LOT) eee July ijJune 15 Payable 1-40th sh.of Amer. Tobacco cl B com. 

Michigan Sugar 6% preferred (resumed) - ------ June 21|June 11 on each com, share of American Cigarette & 
Midland Oil Corp. $2 conv. preferred----..---- June 18|June 10 Cigar held 
Monongahela West = Pub. Service— er eee 30/June 15 

(bo OC Ss eee July 1j/June 15 American Enka (interim) --....-..--.--------- 10|June 1 
Montgomery Ward & Co. (quar.)..----------- July 15|June 11 American Envelope Co., 7% pref. A (quar.)--- 1|Aug. 25 

.. § t "Se eee ees July i1jJune 18 7% preferred A (quarterly) --........------ 1|Nov. 25 
Mueller Brass Co. (quar.).-.----------------- June 29|June 14 American Factors, itd. eo 15c 10|May 2 

ee Ee Cen anaddwonachaiaseoace June 29|June 14 American Fork & Hoe Co. (q Spereariy Rb ee nda 25c 15|June 
payers (¥. ©.) & Bros. Oo... ......-2-<------ June 26|June 15 American Hide & Leather preferred (quar.) ----- 75¢ 15|June 
National Enameling & Stamping (quar.)_-_---- June 30/June 18 American Home Products Corp. (monthly) - --- 20c 1jJune 14* 
National Grocers, preferred----.-.----------- July 1jJune 15 American Ice Co., preferred. .......---------- 50c 25|June 
TROD. COE) < nccnesce snsesoncussuas July ijJune 12 American Machine & Metals.---------------- 15c 1|June 1 
New England Power Co. (quar.)-------------- July 1{June 10 American National Finance Corp. preferred - - - - 7Qc 15|June 

Sn cnt cdodneosssoeu July 1j/June 10 American Paper Goods Co.,.7% pref. (quar.)-- 1 15|June 
Niagara Alkali Corp. 7% pref. (quar.)--------- July i1j/June 16 7% preferred juan} etpenscedsbegeees 1 5|Sept. 
North Sune C Co. common (quar.)..-------- July 1j/June 15 7 erred (quarterly) _...-------.------ 1 5| Dec. 

.  ., -o 3 eee Gee July i1jJune 15 American Piano Corp. A & B (initial). . ------ 70¢ 1/June 
Northwestern slearens Co. (semi-ann. Wakaouk i July l1jJune 15 American Power & Light Co., $6 pref. (quar.)-.| $14 1|June 
Norwich Pharmacal Co. common-_-......------ June 15)June 5* $5 preferred (quarterly) -..--------..------ $1% 1\ June 
Ohio Associated Telephone Co. 8% pref. (qu.)-- July 1)/May 26 erican Radiator & Stand. Sanitary Corp-.--- 15c 30|/May 28* 
CR Gog on can ma ndscncsacsenscnen June 24/June 18 American Republic Corp. (irregular)... ------ 10c 30|June 10 
Onomea Sugar Co. (monthly) ---....--------- June 20'June 10 American Republics Corp....------------- -- 10c 30| June 
Pacino 218 OOEp. (GUSP.) .. 2 0- oc ccnccccccuns June 25|June 10 American Safety Razor ) PD. caseenee 50c 30|June 

lila ie eerie June 25'June 10 American States feoepanen | 0. tind. . (amd s<< Oc 1\/June 
Paauhau Sugar Plantation (monthly) ---------- July 5 June 15 American Steel Foundries. -......------------ 30/June 
Penn Central Light & Power, pref. (quar.) ~--- July 1),June 20 . ¥en Serene 30) June 
Penn Central Light & Power $5 pref. )quar.)- --- July i1jJune 10 Amaran Sugar Refining (quar.) ..<.----<---- 2|June 

preferred PP Siicocasaneodnsunndoe July l1jJune 10 Preferred (quar.).........---------------- 2|June 
Penney (J. C.) Co., common.--..----------- June 30/June 16 American Sunetes Tobacco (quar.).---------- 15|June 
DOPED, TODD en oe nnnceeecce July 1{June 20 ete a comeingnaa ape ox ae RR ape ee 15|June 
Phoenix Securities ‘ oemeoe conv. pref. A....--- July ljJune 15 American Superpower Corp. Ist pref. (quar.) --- 1|June 
Pocahontas Fuel Co... ...................... July 1{June 19 American Surety Co... _---.---------------- 1|June 

6% preferred seriii_entiual) Ree Oe July l1jJune 19 American Telephone & Telegraph wear ——— 15|June 
Power Corp. of anada. as pref. (quar.)_----- July 15|/June 30 American Thermos Bottle Co., pes. (quae. | eee 1|/June 

2nd preferred * Lhe casas mancaeiee ie July 15)June 30 American Thread Co. 5% pref. (semi-annual) - - 1/May 29 
ras Oil Co., 5 Yo orer oe ABP CHURN.) ose cdkeawe July IljJune 10 American Tobacco Co., pref. (quar.).....----- 1|June 

8% preferred (quarterly).........--------- July 1j/June 10 American, Bridge Co. (quar.).....------- 15|June 
_. 8% preferred (quarterly) ------------.----- July iijune 10 | Quarteriy...................-...-..------ - 15|/Sept. 
Radio Corp. of Am. $3 % cum. conv. Ist pf. (qu.) VE oO S| a: UU  egeSe eee . 15|Dec. 
Reynolds Spring Co_____..-_-..-..--.--..-- June 29/June 15 salteen' ater Works & ae, Co., Inc., com.- 15|May 21 
Rhode Island Insurance Co-......-.--------- June 22|June 14 American Window Glass Co 7% preferred -- -_- 15|June 
River Raisin Paper (irregular) -.......--.----- June 24/June 10 American Woolen Co., Inc., wet (quar.)....-- 15) June 
Rochester Telep. Corp., 6 44% Ist pref. (quar.) July l1jJune 19 American Zinc, Lead & Smelting preferred - 2/July 20 
Ruberoid Co., new stock...___....._-------- Fane 30|June 15 Amoskeag Co. ales te 2|June 
Sabin Robbins Paper Co., 7% pref. (qu.)_---- July l1jJune 24 Anaconda Copper Mining Co 28|June 
St. Louis Rocky Mountain & Pacific Co ._------ June 30|June 15* Anaconda Wire & Cable 21|/May 21 

Preferred (quarterly) _......-------------- June 30|/June 15* | Appalachian Electric Power $7 pref. (quar.)---- 1)June 
Scovill Manufacturing Co____.-------------- 50c jJuly l1jJune 15 $6 preferred (quar "(ORB ins <n appt Aap a 1|June 
Seaboard Commercial OOED. (QUEP.) .. a ncscsac Oc |June 30)June 19 Armour & Co. f el.), pref. (quar 1\/June 

Preferred (quarterly) .......-------------- ec |June 30|June 19 our & Co, neni eanptipanes aaa 15|May 25 
Scieeres Industries, $114 cumul. conv_--.----- July 1jJune 16 $6 Pe jones 1\June 

elt on prior (quarterly) ........-..-.--.----- July ljJune 16 Old 7 erred (quar. 1|June 

bp nion Oil Corp., 54% pref. (quar.)-_---- July iljJune 15 Arnold Constable Corp 25|June 15 

d, Niles, Crane & Hoist Ms (stock div.) June ijMay 24 Arrow-Hart & H Dietmonne 
il & Gas, A & B POS. acawamowuce June 15/June Art Metal Works June 

ignal Royalties Co. (Los pret es) A (quar.)--- June 15|June 10 Ashland Oil] & Refining Oo. MA ccsceceheses June 21 
Smith (H.) Paper Mills, pref. (quar.)_.-------- July 15|June 30 5% preferred (quar.)...------------------- June 
Smith (T. L.) 6% preferred (initial). __------- June 1|/May 20 Associated eosin of Canada-.-......-.----- June 
South Carolina Power Co., $6 pref. (quar.) - _-- July ijJune 15 PRGRTGG (GED) woccccoscas .« accsccscose June 
Southern California Edison va ., Ltd.— —— Investment Co., common (quar.)--- June 
nal poeeees, (QUATGONIY) . . «oc o60e-cns c |jJuly 15/June 20 referred (quar.).--..----.------------ June 

erred series C 574%, paerveety) i a on 20 a July 15|/June 20 pe. i. Topeka & Santa Fe —— (s.-a. abe June 25 
Southern Canada Power, 6 aA A hepa ae July 15|June 19 Atlanta Birmingham & Coast RR. pref. (s.-a.)-- June 
South West Pennsylvania Pipe Line.-...----- July i|June 15* | Atlanta Gas Light Co., 6% pref. (quar.).------ June 

Spang, Ghaifant & Co., Ine., 6% pref PRES RS July 1]June 16 Atlantic Refining Co. (quar.)..-------------- May 21 
Square D Co., common B_____.....-------- June 30|June 20 yo yg, Sere epee May 
Standard Products Co___.._.--------------- June 26|June 15 Atlas Press Co. (initial) ......--------------- June 
Stasress A o) . 2 > Er Te: June 26|June 16 Autocar Co., preferred_........--.---------- June 
eres ee ee June 26|June 16 Baldwin Co. eee June 

tein (A. See o., pref, Bl oncvesceqneenena July l1jJune 15 Bangor & & Aroostook RR. Co. common. ---.---- May 28 

Suan Life Assurance of Canada_..---.-------- July i1jJune 15 Cum. conv. ay. ures SE ee ar May 28 
Sunshine Mining (quarterly)..............--- June 30|June 15 Bangor Hydro Electric Co., 6% pref. (quar.)-.-- June 
qoyiee ¢ Milling (quarterly) Pours sawaseeneecaawe July i1jJune 10 7% pre erred ( PE Piabeenecsécescucuscdes June 
Pd. ccchatannhee cam July 2j|June 10 arber (W.H.) Co. (q HSEESEESESE GoneES June 
Thom Co., $3 cony. pref. (quar.)....----- June 15jJune 4 Bath Iron Works Corp. (stock GV J eascearene July 

Tri-Continental C Csep TC ci menad ceaceadiwamee 5¢e |July i1]June 21 SIVIINEs 6 06sedccnceetssebsnccneess Dec. 15 

Pref = apresesane July ijJune 16 Ba Cigars, I Pc nib aicedine hae daeien bhhsinw May 29 
Tri-Continental anti (irregular) .........---- July ilJune 21 st preferred (quar.)..-------------------- June 30 
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Name of Company 


Name of Company 


When | Holders 
Payablejof Record 








Beech Oreck RE. Co. (quar.)..--cce<cncnnnee 
Beech-Nut Packing Co. (quar.)-.-------------- 
TREES pte ila SS let ei 
Bellows & Co..class A (quar.).--------------- 
Seas & (qune.} PCR RTE EAE Cet fo ae 
Ee nn on cace ceanseonnoenas 
Bell Teephone rn (ee)... pw wonennd 


Bell Telep. of Penna. 6% % pref. ames. EE 
Bendix Aviation Catt OR Sl enc AMS SR ih. 


7 2. i. csncssahouceeuonee 


Biltmore Hats, Ltd., 7% pref. (quar.)----.---.. 


Birmingham Water Works, 6% pref. (quar.)_-- 


Bishop Oil tad Lot Redes RGR RELA ee aR 


Black & Decker Mfg. (quar.)....---.--.----- 
pe a a a aS 
EE SO ee ae 
Bon Ami ibe. ~_ EER ae US - 


Class B {quer ESE Sa eee 
Boston & Iban SS eee eae 
Boston Elevat 

Boston Wharf Co. (sem 
Boston Woven Hose & Rubber Co., preferred - 


ee se ns omeseennnn 
Brazilian Traction, Tight & Power Co__...._- 
Preferred (quarterly) ee en enn magia é 


riggs & Stratton Corp. (4 | =e 
Bright (T.G.) & ma = (quarterly) pineabidiniotadl 
$% preserved Tl .cacaseneahone aes 
Brillo oe Bes Mi cudetinee<eome 
tS. ee a on meeeneeeasneok 
pS Eee ae 
Extra 


British American Oil Co., rey a 


British-American Tobacco © o., ord. Roccpoace 


I a ais sie nn 

$7 preferred {particivating dividend) .......-. 
Buckeye Pipe Line Co. common-.--_----_----- 
Buffalo, Niagara & Eastern Power, 1st pref. (qu.) 

Seer eee (GUEE.) . 2 5 cn cccccceccessves 
Bullard Co 


uno Gold ether gy arr (yseguier) SERS 


Sule ma Co., 7 i Sis. ooo omonal 
% Vi “G ) 


ee 


Ce On on, on cnn nnacestoe 
Calumet & Hecla Consol. Copper Co.......-- 
Canada rend. Dt is <ecnncumaaneawiee 


on A at ae Ee Ae ee 


Wire & Cathe..6 me ad (initial) os doit 
Canadian Canners, Ltd., st oe: (quar.).. 
Convertivle preferred b% Js ob 8 LES. 
a pees Fk BRIER 


Canadian ote emma SE connecan 


Caribbean dicate, | Rar Se 
Optional ¢ iv. of % sh. wt: Som. otk. oF cash. 
Carolina Telep. & Teleg. Co. (quar.)....-..-- 
Carpenter Steel Co. (final) .......----------- 
Carter (Wm.) Co., ew 6% pref. (quar.).....-. 
Carthage Mills, class A "(quar SILT cis inne teens Oa 
Class B (q I ae 
Case (J. I. areiaared 8 a Gi a? 
Celanese Ameri 


rp. ( 
Central Tlinois Light Co., 44% pref. (quar.).- 
Central Ill. Public Service $6 pret referred. .-..---- 
ferr 





In addition to cash div. one share of —— 
stock of Central Electric & Telep. 
each five shares of common stock of Ocnteal 
West Co. stock held_...-.....--..------ 
oasis ipa Pipe Corp. (quar.)-.------------- 


Chicago —— ered og ORD ncaa cnased 
Gen ome ine (new) ...--------..- 
Oren preferred nal tee es :° ETS get AIPA BEA ey 

CQ) ei eaeibbumenanual 
Chrysler Corp. common. .--.----------------- 
Cincinnati Uni nion Termini Go.. 5% pref. (qu.)- 
TEES .. «6 nccenennacnnenone 

Oty les & Fuel Oo. (aust)... 
City of Paris Dry Goods Co. 7% 1st pref. (qu.)- 
7% ist dg te DEE hc cccagnanananhans 
ke Equipment Ps SUE lnccanaencceaccae 


Cluett-Peabody & Co. panes f gonad 
Coast Counties quar) Co. 6% pr pref. (qu.)- 


nnual) 

Coca-Cola International CN ssdocensceaeese 

Class A (semi-annual) -............---.--..- 
Colgate-Palmolive-Peet Co., preferred (quar.)-.. 
Colt’s Patent Fire Arms Mts. OS 
Columbia Broadcasting A & B.......-.------- 
Columbia Pictures Corp., common (quarterly) -. 
Columbian Carbon Co. (quar (knesucsabnennde 

DIE ie Sh din cedaoeancdddhoanseccen’ 
Columbus & Xenia RR-..-.....--.-.---.----- 
Commercial Credit Co. (quar.).......-.-.--.- 
» Preferred (a Di ti adeeGeassasodnaedenne 
Commercial Investment Trust yap. f (quar.)... 
b $4 conv. So series of 1935 (quar.)....-..- 
Commercial nal Bank & ‘Trust (qu.) ates teint 
Commercial Solvents Corp., com. (8.-&.)....-- 


CO WWW WWRRee 
OR OR RH ROO ee 
om 


Ry. p. Lge. Tic tianneneaeneen al 


ee OO RAD 
MOI onot 


_ 





— 
Nolte 





RS 





i) 
So 
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— mbm bo 
NNWNNWNUIDUKH HNN eee nen 
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Commonwealth & Southern, $6 preferred - ----- 
ikea Mira Corp. % vx (qu.)-- 
% 


setae rhteetenettene tee 
Compo shoe ORY Gases (quar.)----.----- 
a Life Assoc. (One ) ) (quarterly)... 


uartarty ea 


quar.) 

Connecticut Light & Power CE 3. coeteuwece 
Consolidated Biscuit (quar.)...-------------- 
ae gm Diversified Standard Securities— 
$24 Jreiered (semi-annually) ....--------- 
Consolidated al of ye. Es quar) basbiawe 
oe i RR ee ee 
Consol. Gas Elec. Lt. & Pow. (Balt.) (quar.) -- 
I, i a adits 
Copemnpret nvestment Trust. ....-ccc«c<e- 
Consolidated Laundries, 7% pref. (quar.)_.-. 
Consolidated Rendering Co. -_-.-..----.--------- 
Consumers Power Co., nes pref. CPD sacddod 
$4% preferred (quarterly)......--.-------- 
Continental Assurance Co. ‘(Ghicago). (quar.).. 
Continental-Diamond Fibre---..-..-.--------- 
a Gia cde neh cecacbecccanuceueues 


Om she hone Co., 7 % pref. (quar.)--- 
64% preferred ( uarterl | Sh EES EET ES 
Cosmos Imperial Mills, 5% "preferred (quar.) .. 
Covered Wagon Co. class A (initial)..-..----- 
Crane bi a i % —* eee 
eries of America Pl) nonedannveweoege 

Create Peqroledin Oern. ...-cccccccenccosesss 
| ROGIER tk NER te A. 
Crowell Publishing (quar.)---- a 
Crown Cork & Seal Co., Inc., common . (quar. 7 


Cuban pumeeee | 5% preterred............-... 

Cuneo Press, veferred SS, 

Ourtis Publishing 7 SENN OE. niecwueunnmnecne 

Dee ee Doopeative Corp. 6% peel. (a-0.) 

e Cooperativ: 

Darby Petroleum (semi-ann dient sabia shestesnton 
Davenpers Hosiery Ls Se ee nereowataoubaerd 
7% preferred (quar.)...--.--------------- 

Deysen & Mi Rh. Co. 8% pref. (qu.)---- 

Dayton Rubber Mfg., class A--.------------- 

De Beers Consol. ines, EES. SE 

Dentists Supply Co. of N. Y. (quar.)..------- 

preferred ed ( ar uarter iy) --22-------------- 

Deposited 8: Bank Sh quarter a7 “ser. A (8.-a.)--- 


Derby ¢ Oil & oat aid aa garantie 
Detroit Hillsdale Metter RR. (8.-a.)--- 
Detroit Pa Dt... cnngpeseoounanneeed 
a il Co. (aun. Sc cctaicuusuubmesmudel 


Pan 
Amer. Match Corp. for each sh. ‘of Dia- 


nd Match com. stk. ‘held. Tozeue S - 
= installments, tt ae isi of 2-50ths; th 
Pref. stk. div. of 1-50th of a sh. of Pan Am 
Match Corp. for each sh. of Diamond 
Match preferred etock held. 
Preferred eomt-ene.) seb ooeegeedanasoeteny 


Preferred (sem -ann.)-.-.-.-..--------------- 
Diamond State Telephone peeterred quar.).-.- 
Diversified Investment Trusts (Ohio) --------- 


Class A (quartérly) -....------------------ 
Pe - Co. “quarteriy) én aan 


xtra 
Dominion Coal Co., 6% weet. ¢ (< PPD cacconeke 
Dominion we <a op Bs (GUE Je nwesnncunnes 
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Per When | Holders Per When | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payable of Recor@ 
Se, UI SN nema 6c |June 30/June 25 Indiana Security Corp. 6% preferred (quar.)---| 37%c |July 1)/June 15 
Fansteel Metallurgical Corp. $5 pref. (quar.)--- 31 % |June 3O|June 15 % preferred (quarterly) --.--....---------- 37%e |Oct. 1'Sept. 15 
$5 pref preferred (quar af.)~--~--~---------------- 1% |Sept.30\Sept-15 | Indiana Steel Products (quarterly).........--- 15¢c [June 30 June 14 
RE eer a pn A $1% |Dec. 17|Dec. 15 Ingersoll-Rand Co. preferred (semi-annual) - -- - $3 |July 1June 7 
pet hy & & Traders} Life Insurance (N. Y.) ----| $23 |July i|June 10 (nsuranshares Certificates. -..........------- 10c |June 26 June 16 
I titel Bie ot tln omcenneitnteteseieel $2% |Oct. 1)/Sept. 10 International Bronze Powder (quar.)-.--------- 37%ec |July 15 June 30 
Extra (An ma ale seliga le eesti all peddle. 50c {July ilj/June 10 ee an cn emace 37 %e |July 15 June 30 
Pci hadtceathwneesnoucessces 50c |Oct. 1)/Sept. 10 International Business Machines Corp. (quar.)--| $144 |July 10'June 22 
Faultiess Rubber Oo. (quar.).......-20-.<--- 50c jJuly i1jJune 15 International Harvester (quar.).------------- 62%c |July 15 June 19 
Federal ral Insurance (Jersey City) (quar.)------- 35c |July l}June 19 | International Mining_---...-.-.--.-.------- 15¢ |June 21|May 29 
quarter Doh aecats Pil Datel Sata eldest ea aap LA 35¢ |Oct. _1|/Sept. 20 International Nickel Co. of Canada- .-.-.-------.- 150c |June 30 June 1 
Federal MM ing & Smelting Co., preferred ----- $134 |June 15)May 12 International Power Securities Corp., $6 pref- +$3 |June 15|/June 1 
Stock called for redemption June 15, 1937. International Sait Co. (quar.)....------------ 37\%e |July 1/June 15* 
Feltman & Curme Shoe Stores, pref. (qu.)----- 87\%e |July Il1jJune 1 International Silver 7% preferred_....----.- -- 2 |July 1/June 15 
EE dd ninth ce nenkguneecnenncess 5Uc |June 21/June 10 Interstate Home Equipment Co , Inc. (quar.)-- lic |June 15)May 15 
it i mo A Co., gach ali weeeeeeen- $144 |June 15jJune 1 Intertype Corp., Ist preferred (quarterly) - - --- $2 |July ijJune 15 
Common (increased, quarterly).-.---------- 75c |June 15|June 1 2d preferred (semi-ann.)_........---.------ $3 {July 1|June 15 
Finance Co. of America (Balt. yy a A & B (qu.) 15c |June 30/June 19 Investment Corp. of Phila_.-.....------------ $1 jJune 15 June 1 
ED vccucncncenccedeateces 43%c |June 30/June 19 Investors Fund of America (quar.)---.-------- 10c |June 15,May 31 
Olass A preferred (quar.) ........-----<---- 8%c |June 30|June 19 Iron yuemen Sn, a0. (ns... oc sennneskes 30c |Sept. 1|/Aug. 10 
First Nationa) Bank (. corey City) (quar.)--.--- $1 |June 30/June 23 Quarter St ae ee ee 30c |Dec. 1|Nov. 10 
First National Bank (N. Y.) (quar.)-.-.-..----- $25 jJuly i|June 15 Irving Gobn) ns > eee 12%e |June 15 May 29 
First National Stores (quar.).....------------ 62%e |July ljJune 10 6% Vi wae (quar. Te leg ol 37 %e |June 15 May 29 
PE SD Danncesm nemimswnerereet $1% |July IljJune 10 EE Bi ithe nasncweeessoncecacehane 50c |June 25 June 14 
First Security Corp. of Ogden(Utah). — A (8-8) 40c jJupe 15j)June 1 Jewei Tea Se nate de OMEN . connaccesenee $1 |June 21‘June 5 
Fiscal Fund, Inc., insurance stock series....--- 35c |June 15jJune 1 Johns-Manville Corp. al Ae ES Te ig a 75c |June 24 June 10 
En cc cnaenauacesecs 25c |June 15jJune 1 7 SOS... oc cc ennannene a $1% |July 1June 17 
Fishman (M. H.) Co.. 5% % preferred (s.-a.)--| $2% |Sept. lj/Aug. 20 Joslyn Mfg. & Supply Co. (increased quar.) --- 75c |June 15 June 1 
Florsheim Shoe class A (quar.)....---.-------- 50c jJuly i1jJune 15 Kansas City Power & Light Co., Ist pref. B----| $1% |July 1 June 14 
oo RC” 3 eee 25c |July IljJune 15 Kansas Utilities Co. 7% pref. (quar.)---------- $1% |July 1 June 21 
Se  cdchecnesecsewonsous soon $1 |June 15|June 1 Kaufman Dept. Stores, pref. (quar.)..-------- $1% |June 30 June 10 
i Re IEA IG IRIN 20c |June 15|June 5 Rats us Dict iMtithd cintaaseune seen nea 25c |June 15 May 31 
Ford Motor Co. of Canada, A. & B. (quar.)----| {25c |Jume 19}]May 29 I eansad $1.125 |July 1 June 15 
Four Wheel Drive Auto Co (irergular) em aie & $4 |June 10;/May 31 Kah by Fey, he Amn ME oan nee acne arene oases t$1% |jJuly 1 June 15 
prempert Sulphur Co., preferred (quar.)------ - $1% jAug. 2/July 15 Kerlyn Oil Co., class A common (quar.)------- 8%c |July 1 June 10 
uf Trailer new tana aint ah a FROTE 25c |July 1jJune 20 Beet erent Tee)... 8. nancnccesee 5c |July 1 June 10 
Fuller Brush Co. 7% preferred (quar.)-------- $1% |July i|jJune 22 Kem -Thomas Co.— 
© EE, GION) ~ wn cnccecosecceccces= $1% |Oct. 1/Sept. 22 special preferred (quar.)....-.-------- $1% iSept. 1/-..-..... 
General Baking Co., pref. (quar.)------------ $2 |July 1|June 19 1% special preferrred (quar.)-------------- $1% |Dec. 1/--22222. 
Generai Candy Corp. class A (quar.)---------- 25c |June 21|June 10 Keniecott DP itbienicandnencectoenseeses 50c |June 30 June 4 
General Fire Extinguisher (increased) -------- ee ee ee eeceseseeoaenes 25c |June 30 June 4 
General Gas & Elec. Corp. $5 pref. (quar.)----- $1% |June 15|May 14 Kor hal Tt A. Ws co atecsnnee si 37%%c |June 10 May 29 
Ce er 2S... 2. noon cnwndceree June 15|May 29 ee ee ee. t,o cccenduncecenese 5e |June 18 June 3 
General Mills, Inc., pref. (quar.)_.----------- $1% |July 1jJune 10* ee E TEE: ), «5. ere cnencssonescen 25e |July lJune 2 
Gees SERENE... ... 5-02 n ne cnccncces $1 |June 12)May 13 ce CO es ae $1% |July IJune 2 
ED CE Tce cna ma eenanaee es oo ea $1% |Aug. 2jJuly 6 PE. 2... dnukousaeaecbnesee $1% |July 1lJune 2 
General Public service vhen 1 $6 pref. (quar.)--| $1% |Aug. 2/July 15 King-Sesle i op Ra th RE Re 40c |June 15 June 65 
$5 preferred ( RS $1% j|Aug. 2jJuly 15 ar Oo. iA htt Co., 7% a: B. pref. (quar.)|} $1% |July 1 June 15 
General Public Util ey Ine. -, $5 pref. (quar.)-.| $14 'July l{June 21 prelered SET) csocuteceoand $1% |July 1 June 15 
CEL ee « GI CD nw cc cccc c ccnewcecese 25c July 1jJune 10 Ce oer pon wed EP SE, (GORE) ccoce+e wonace $14 |July 1 June 15 
Preferred (quarterly) ................----- $1 rs, July 1/June 10 Kingston Products (eens. Jn cetemmweecosceeses 10c |June 15June 1 
Geen OIVECLOIG.. « .. ... nen eee censes-- 2 |June 30 June 1 Se, De oh 6 cc cnasnenneseees= 25¢c |July 1 June 21 
Opt. div. pay. in cash or stk. at rate of one sh, Koppers Co., 6% ne EEE OS ere $1% |July 1 June 12 
for each 25 shs. held. Kresge (8. Dt ic aekincchenneneeeceseonnses 30c |June 12 June 1 
General Theatres Equipment----.---.--------- 25c |June 28'June 18 er & Ls 6% preferred (quar.)} $1% |July IljJune 18 
Georgia Power Co., $6 a “Gquae} ame Care euane a $1% |July l1'June 15 7% Grocery  Jitakcnesnekeecoosneenes $1% jAug. 2jJuly 20 
$5 reared il i SS LOE ER! $14 |July i/June 15 Krueger (G.) oo ge: a naa a 25c |June 16)June 9 
Georgia RR. & Banking Go: Cae scnnecdnas $2% |July 15\)July 1 Sens Be. Ce, ON. d.Joccceccccccenass $1 |July ijJune 4 
Ce Eh, AOE Te. wn coonnccsossanscese= 50c |July 1|June 20 Lake Shere Mines Lea‘ RES enennecesoneeed I$1 |June 15)June 1 
Gircurms Ob. (GQuarterig).....-ccccencecesao- 25c |June 24 June 10 RR ate Tie ha, aS RE apg $31 June 15jJune 1 
Gillette Safety Razor (quar.)....------------- 25c |June 30 June 9 o - s Machine (quarterly) 5c j|Aug. 15}Aug. 5 
5 preferred (quar.).....--.----- Sei, 2 Sl l6fl eT seceeueoee 25c |Nov. 15|Nov 
Glens Falis Insurance Co. (quar.)-- 40c |July ijJune 15 g tov SREY (quarterly) $136 June 15|June 5 
Glidden Co. (quarterly) ...------- 50c |July 1/June 17 preferred es Greaves. 1% |Sept 15|Sept. 5 
Tee ne ee ccccunnal 30c |July 1\June 17 a ren erred (quarterly) -.-- $1% |Dec 15|Dec 5 
Conv. preferred (quarterly) int hacaawe knee 56 4c July 1!June 17 Lava Paby Gold eed Corp 3c |June 30|June 10 
Godchaux a pues x me DT Micccucunce sceonu 1 jJuly 1'June 18 Leath & Co., $24 pre ME Juncotcceseaeoes 62%ec |July§ ljJune 15 
EE iin wcncncccancenencacs=< $1% |July 1'June 18 Lehigh Portland Cement Co., com. (quar.)----| 37 4c Aug. 2/July 14 
Goebel | Brewing x ON PRE Bas - 5c |June 30 June 10 Deferred (quarterly) -.--.----------------- 1 |July 1jJuly 14 
 cctdeaheinnatepawioheschedtene a« 10c |June 30 June 10 Lehn & Fink Products Corp., common (s.-a.)-- 62546 June 14)May 28 
Golden" Cycle Corp. _(auar.) iniiuanthessequont $1 |June 10.May 31 EE, BE ec cumhekococccwesonaneuncene > |June 10|June 3 
Goodrich (B hy, cece aioneeiedeb mane son 50c |June 30 June 21 Le Tourneau, Bs GE cs aconcaseneoenee=- 25¢ |Sert. Ij/Aug 15 
Preferred (qu. PRE Stapp eR eRe PLA $1% |June 30 June 21 Quar 2he |Dec, I1]Nov 15 
Goodyear Tire ‘ "Rubber OPeboned<assacedaca 50c |June 15 May 15 Libby, or McNeil & & Libby preferred (semi-ann.)-- $3 |July l1jJune 18 
Fret ferred (quar.)....--.-.---------------- $1% |June ss May 15 Libbey-Owens-Ford Glass (quar.)-.----------- 75c |June 15|May 28 
2nd preferred - - - -......------ncccccee- $1% jJuly 1lj...-.-- sie Liggett & lay Tobacco -, preferred (quar.)| $1%{ |July ijJune 10 
Gare Pew Fisheries Co. (quar.)------.------ $1 |July I June 21 Lily-Tuli tL cK AC bnee eae eenneaenons a June 15|June 1 
Grand Rapids & Indiana Ry. Co. (s.-a.)------- $2 |June 21' June 10 Lincoln Hestenai Life Insurance Co. (qu.)----- Aug 2/|July 27 
Great Western Electro Chemical Co.— | CRIED. o nccccernencsccocsqecesossceses 30c |Nov. 1/Oct 26 
6% Deeterred (quar.)...................--- 30c |July 1June 19 Lincoln Printing Oo........------2<-<---<<-- 35c |June 15jJune 1 
Great Western Sugar (quarterly)--.-..-.----- 60c |July 2 June 15 Lindsay Light & Chemical Co., ee (quar.)---| 1%% |June 14/June 5 
Premerea (Guartaiy)........---....- $1% |July 2 June 15 Link Belt Co., preferred (quarterly) ----.----- $1% |July I|June 15 
Greene Cananea Copper (quarterly) 75c |June 14 June 7 Liquid Carbonic Corp. Dt tncagcmnanenanes 65c |July IijJune 15 
Greene R.R. Co (semi-annual).....-.. ~----- $3 |June 19 June 11 Little Miami RR.. ial guaranteed (quar.)-. - 50c |June 10}May 2€ 
J. Se” pee $50 |June 30 June 10 Special guaran _- ie sels tata ad oa 50c |Sept. 10) Aug. 25 
Gulf Power Co., $6 pref. (quarterly) ......----- $1% |July 1June 21 Special guaran DE iataanetunowacoess 50c |Dec. 10}Nov. 
Gulf State Utilities Co. (quarterly)--------- - $1% |June 15 May 28 Original capital. .......-.---------------- $1.10 ‘June 10)/May 25 
nos preferred (quarterly) - ---.------------ $1%% |June 15 May 28 OPIIAl GOIMEAL . onc ooo concn ew cc ne owen s-- gi-10 Sept. 10)Aug. 25 
ackensack Water Co.. preferred (quarterly)--) 43%c |June 4OjJune 16 Eee he aw menanes <=: 1.19 |Dee. 10|Nov. 26 
Hatifee Fire Insurance Go. (M. 8.) (6.-@.)------ 50c |July 2jJune 1 Lockhart Power Co., 7% pref. (s.-a.)---------- $3% |Sept.30}Sept. 25 
EE ee ncn entnameeas ane eons 25c |June 30]June 15 Lock Joint Pipe Co. 2 een Seen te 75c |June 30)/June 19 
Hamilton Un ted heatres, 7% pref...---.---- +$1% |June 30|/May 31 DT. ...bndatrcadinnbeeeuneeneteenese 75ce |July 3ijJuly 21 
ES FR ken antncsachoateneococes« 40c |June 15|June 4 Dt. .condiebsosecneunedbenndmcnmennin 75e |Aug 31/Aug 21 
Hammermill Paper Co. 6% poe. Se $1% |July IljJune 15 DT << cadecéectsoesatbondheeneeesnens 75c |Sept.30|Sept 20 
Hanna (M. A.) Co., common---.-...--.-.----.- 2 June 30/]June 19 ee 5 LAER IE REE SAS SPA EAE SE 75c |Oct. 30}/Oct. 20 
Harbison-Walker Refractories Oo., pref. (qu.)--}| $1 July 20jJuly 6 Es ak ou taamoncamcosncenhencaseonse 75c |Nov. 30|Nov. 20 
Harrisburg Gas Co. 7% semered (quar.)-- 2-2. $1% |July 15)June 30 EE ont cicenendchssnoqemngensnneenes 75¢e |Dec. Dec. 20 
Harshaw Chemical (quarterly) --------------- 30c |June 21|)June 14 8% preferred (quar.)_.-------------------- $2 jJuly I/June 28 
oo OS eee eee $134 |June 30/June 25 8%, preferred (quar. } PR Ele tol $2 |Oct. 1]/Sept. 28 
Hawaiian Agricultural Co. (monthly)... --- 20c |June 30|June 25 i CEL. . sccapaecncdceanteses- $2 |Jan. 3)/Dec. 31 
Hazel-Atias Glass Co (quarterly).....-...---- $1% {July il/June 17 Loew: Ad Pi, Ta. on chess ouenaneeanenn 50c |June 30/June 12 
Hazeltine Corp. (quar.)....---.------ a re er en wenn aneenamnee $1% |June 30)June 12 
Hecker Products Corp. (extra)_-..---- 30c |June 12)June 4 -.... Sear EE ee ere 75c |June 30|June 11 
SEI CIs ohn skercencecoccees 25c |June 15|May 15 Long Island Lighting Co., im ser. A, pref.(qu.)-| $1%{ |July IjJune 15 
Hein-Werner Motor Parts Corp. (quar.) te 15¢e |June 25|June 15 6% series B preferred (quar.)-..----------- $1% |July IjJune 15 
Helme (Geo. W.) Co., common_-__-.---------- $1% |July IljJune 10 Wiles Biscuit Co., 3% preferred (quar.)-| $1% |July§ Ij|June 18* 
Preferred (quarterly)........-------------- $134 |July ljJune 10 Lord & Taylor NG... .<sccccktodedwans $2% |July ijJune 17 
Hercules Motor Corp. (quar.)--..---.-------- 25c |July 1l1jJune 18 Te Ors) Oe CRE.) nico cc nccunenesaccees 30c |July iljJune 15 
Hercules Powder Co., common_-__.-...--.---- $1% |June 25|June 14 Pt Sea inkbasaenedahustnaows $1% |July 1jJune 15 
Pe LO ae arr eee 25c |June 5)/May 25 Louisiana Land & Exploration Co. (quar.).--.-- 10c |June 15|June 1* 
Heyden Chemical Gonb. 7% preferred (quar.)_-| $134 |July 1jJune 22 Louisville Gas & Electric, A & B (quar.)..-.--- 37 %e |June 25|May 28 
Hibbard, Spencer. Bartlett & Co. (mthly)----- 20c |June 25)June 15 Lunkenheimer Co., preferred (quarveriy) concee $1% |July i/June 22 
Home Fire & Marine Insurance (quar.).._---_- 50c |June 15jJune 5 Preferred (quar. cnn dbehaenadaseahescandes $1 3 Oct. 1/Sept. 21 
prema Ol] Onep., IAG. 2-2 ccc nce cucecce 25c |June 15jJune 4 OO eS ee a $1 Jan, Dec. 21 
Honomu Sugar Co. (monthly) amnnheaheae ound 10c {June 10)June 5 Mabbett (G. ye Sons, 7% ist & 2d pref. (quar.)-| $1% |July 1/June 19 
Hook Drug Inc. (quar.).----------------- .- | 12%c |July i1jJune 20 Mangel Stores Corp., pref. (quar.).-.--------- $14 |June 15)June 3* 
Dcttctasd «, dbecdnnaneresscucenscees 12%c |July 1jJune 20 De CEN... cbs oceccadacnsnesenense 50c |June 15|May 29 
Hote! Barbizon, Inc., vot. tr. ctfs. (quar.)....-- $2 |Aug. 5SiJuly 24 Be 08) Oe Os (OEE .) - o coccccuseseuccsas 25c |June 15|May 29 
Voting trust certificates (quarterly) ._..----- $2 |Nov. 5/Oct. 25 6% preferred (quar.).-..--..-------------- 31 44 |Aug. 15}Aug. 5 
Houscho!ld Finance POEs TE incnancacceccs $1 |Julv 15)June 30* 6% preferred (quar.)...-..---------- nae 1% |Nov. 15|Nov. 5 
Pic re de kddeaghnaneeacaana $1% |July 15|June 30* Marsh (M.) & Sons (quarterly)....-.--------- 40c |July 1)June 19 
Hudson if ining & Tt iin Gann see nen t75c |June 28|/May 28 Mesviana Fund, Inc., stock div............-.- 3% |June 15i/May 31 
Humble Oil & Refining (quar.)_......--.----- 37%c |July i1jJune 1 a cao panache O50 heed 5c |June 15|May 31 
Hussman-Ligonier Co. 544% pref. (quar.)__--- 68%c |June 30/June 21 mane Coup. EO A ae 25c |June 10)/May 25 
Hutchins Sugar Plantation Co. (monthly) ------ 10c |June 5|/May 15 a Tn tas Oia aa alin se eget Si es psn rahe mae es te 50c |June 10)/May 25 
Hygrade Sylvania Corp., common__________-- 75c |July IljJune 10 Massachusetts Fire & Marine [nsurance Co---- $5 |June 15|June 1 
Ideal Financing Assoc. A DE dinveunnveas wa 12 4S July 1l1jJune 15 Mathieson Alkali Works (quar.)......-------- 37 Ke |June 30|June 11 
ee CS ae 2 \July l1/June 15 ll Oe eR aa $1% |June 30/June 11 
$2 conv. preferred (quar.)-.....-..-...--.. 50c |July ljJune 15 May Dept. Stores Co. (quar.)---------------- 75c |Sept. ljAug. 16 
Idaho-Maryland Mines | Corp. (QUEERS enc ocuas a 5c |June 10|/June 1 McClatchy Newspapers, 7% pref. (quar.)--.-- 43%c |Aug. 31|)Aug. 31 
Illinois Bell Telephone DT Jinessotencandied $2 |June 30/June 19 7% preferred (quarterly) -_--._.--....------ 43 %c |Nov. 30|Nov. 30 
Illinois Central Leased Lines_-.......--- $2 |July i1jJune 11 McColl Frontenac Oil Co. (quar.)_------------ t10c |June 15)May 15 
ee | Dt itht -panesadecagecosescescun 25c |June 25|June 10* | McKenzie Red Lake Gold Mines, Ltd_-...---- 2c |June 15/June 1 
Im 1 Life Assurance of Canada (quar.)_--- $3 %4 July 2|June 30 Dd <i ek ic beatinaddbnbntbntwascenccas lc |June 15/June 1 
ssteny Lott eROER ae meee sednnen scons a Oct. 1/Sept.30 McKesson & Robbins, Inc., Bes tay (quar.)_- 75c |June 15|May 29 
uarteriy i ate niaagataouaenedacawed $3% |Jan. 3)Dec. 31 Melchers Distilleries, Ltd., erred (s.-a.)_--- 30c |June 30 June 15 
Indianapolis Water Co., 5% ser. A pref. (qu.)_--} $1 July i1jJune 11* Memphis Natural Gas Co.. * broterred (quarterly)| $1%4 |July 1lj/June 19 
Indiana Gas & Chemical Corp., $6 pref. (s.-a.) _- $3 |July 1|/June 15 Memphis Power & Light $7 pref. (quar.)_....._- $1% |July 1'June 12 
Indiana General Service 6% preferred Smad fe RH Tp July l1'June 1 OE PRMINTOS (COUNT . on occ w oe cnnéncesedoune $144 |July 1 June 12 
Indiana & Michigan Electric 7% pref. (quar.)_-| $13 |July 1'June 1 by pom el Co., Inc., lst conv. pref. (quar.)......- aa = June 30 June 15* 
DL HE J daonoananeeneocennanead $1% ‘July 1June 1 chants Distilling Corp., ocmmon___------- 1 June 15 May 15 
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Per When | Holders Per When | Holders 
Name of Company Share | Payable of Record Name of Company Share | Payable|uf Record 
C0 AO nd), en alehaiee aude mmm 25c July 1 June 18 I ne amenneren 50c |June 19 May 29 
Preferred (quar.).....--..---------------- $1% \July 1 June 18 Pacific & Southwest Realty Co. 54% pref----- OE56 Ue Die cunece 
Mergenthaler Linotype Co. (quar.)----------- 50c |June 15 May 19 Pacific Truck Service, Inc. (Calif.), 5% pref... ine July 1 June 30 
Mesta Machine Co.........---------------- $1 |July 1June 16 Paraffine Cos. (initial). .........------------ 1 |June 25 June 10 
Meta! & Thermit Corp.. 7% preferred(quar.)--; $1% |June 30)June 21 Preferred (quarterly) - - Fee ee eee eee $1 July 15 July 1 
Metropolitan Edison $6 pref. (quar.)---------- $144 |July 1'May 28 Paramount Pictures 6% 1st preferred-----.---- $1% |July 1'June 15 
Metropolitan Edison Co. $5 pref. (quar.)------ $1% |July 1 May 28 > eS Nee ee eres ae 15c |July 1'June 15 
$5 prior preferred (quar.)-.---------------- $1% |July 1 May 28 Pathe Fiun Corp. $7 conv. pref. (quar.)-------- $1% |July 1'June 22 
$7 preferred (quaf.)----.------------------ $1%% |July 1May 28 i, we Rl Ee FR erry: 40c |June 30 June 19 
$7 prior preferred (quar )------------------ $1%4 |July 1\;May 28 Park & i Pt, Cee Be et) eo bnedeee 50c |June 21\June 1 
Michigan Assoc. Telep. 6% preferred--------- t$2% \July l'June 15 Paton Mfg. Co., 7% pref. (quar.).----------- $1% |June 15|May * 
’ i i eT... nncoscuscnesqueoe= $1% |July 1\June 15 Penick & Ford, Ltd. (reduced) ..------------- 25c |June 15\June 
Michigan Cities Natural Gas. -....-.---------- 2c |June 15 June 21 Peninsular Metal Products... ..------------- 30c |June 12)|May 28 
Michigan Stee! Tube Products---.------------- 25ce |June 10;May 29 Peninsular Telephone (quar.)....------------ 40c jJuly l'June 15 
Midland Grocery Co., 6% pref. (s.-a. )- SPE ST ee $3 |July 1!June 19 7% prete Ce fe oe oe oe eee Cees 40c |Oct. 1/Sept.15 
Midvale Co. (Delaware) ch Amp eI het, 2, $1% |July 1!June 19 OO en SS he $1 Aug. 15j)Aug. 5 
Midwest (il Co. (semi-ann.)~.----.----------- 50c |June 15|May 15 OO ag Seep See $1 Nov. 15)Nov. 5 
Minneapolis Gas Laghh Co. $5 partic. units__--- $1% |July 1|June 20 56 ae a 8.” 6S eS $1 Feb. 15/Feb. 5 
Mission Core. [SPEERE).» oancasocacceesenshee $1 |June 15jJune 1 Pennsylvania Electric Switch A (quar.)-.------- 30c j|June 15\June 1 
Mississippi Valley Public Service 6% pref. (qu.)| $144 |July 1jJune 19 Pennsylvania Gas & 5 apes $7 pref. (quar.) -- $1 36 July ijJune 19 
Mock, Judson, Voehringer, Inc. ...----------- 15c |June 12|June 4 a I dno ne eee $1 July 1jJune 19 
7% ‘preferred (quarterly) ...-..------------- $1% |July IijJune 15 ro lvania — RR ee als eee 25c jJuly il1jJune 15 
Mohawk Carpet Mills (quar.).-.----..------- 30c |June 15\June 10 ££ pha ates Seely $1% |July ijJune 15 
ey rrr ere 20c |June 15|June 10 Pennsylvania Power & Light Co., $6 pf. (quar.) 3159 July l1jJune 15 
Monroe Chemical Co.. pref. (quar.)------- - | 87%c |July l1jJune 15 $7 preferred (quarterly) ...........-.------ $1% |July IljJune 15 
i Cn >. oa tebemmnennaaasaen 50c |June 15|May 25 $5 preferred (quarterly) ........---.------- $1% |July 1ljJune 15 
Montgomery ‘H A)Co (quar.).....-_..---- 2hce |June 40} June 15 ty ay * gla epee eres tit ee $2% |June 15|May 29 
Montreal Cottons, Ltd. (quar.)-..------------ 50c |June 15|May 31 Pennsylvania Telep. 7% preferred (quar.)----- $1 July ljJune 15 
BE 8 ea EE Lae $1% |June 15)May 31 Pennsylvania Water & Power Co., com, (qu.)-- $1 jJuly ljJune 15 
Montreal Loan & Mortgage (quar.)....------- 50c |June 15|)May 31 IS en a re ae a ae $1% |July IljJune 15 
Moore .Wm. R.) Dr. Goods (quar.)..-.....-- $1 July IlijJuly 1 Penn Valley Crude Oil, A (quar.).......-.- -| 124ec |July 1ljJune 15 
mareerty phe cuhedhednades mann en ee haies 1 Oct. 1/Oct. 1 Peoples Drug Stores (quar.).....------------ July IljJune 2 
1 Rte) i Rh ih hE 1 Jan. 2\Jan 2 Preferred (quar.)...........-..-.--.-.----| $1% |June 15/Jvne 1 
Morris & Rese Ri RET RRR Tee Sik eres poh $1% |July Il1jJune 4 Perfect Accident Insurance Co. (quar.)-------- 20c |June 25\June 10 
Morris Finance Co., class A com. (quar.).__—- $3'% |June 30)June 15 >» ~ PRR aes te Ce 50c |July ljJune 18 
Class B common (quarterly) a tnetenees cas 65c |June 30/June 15 NR Ea SRE ee eee 50c |July 1)June 18 
oo) ES aera $1% |June 30\June 15 Perfection I ee ee 37 %c |June 30/June 19 
Morris Plan Lnsurance Society (quar.)_..-.--- 3} pt ljAug. 27 r,s 8 eee 2 July ljJune 10 
Dt. + tie. hina aswesenebadonnen 1 |Dec. 1)/Nov 26 Pemloum Heat & Power (irregular) ----------- 20c |June 15)June 1 
pr ee OE Se ae ee $1 |June 30)June 19 1. 4) Ue Sr hae Sree see 45c |June 10)/May 19 
ieee wee) (GUM. 1ONGP.) on coccunneecceses 40c |June 10}May 20 Philadelphie Baltimore & Washington_....-.--- $1 June 30\June 15 
Mountain Producers Corp. (semi-ann.)_.....-- 30c |June 15|May 15* | Philadelphia Co., $6 _. Oy ER ee $1 July IljJune 1 
Muncie Water Works, 8% pref. (quar.)...---- $2 |June 15jJune 1 $5 preferred (quarterly) D Saannike doth ap BE REY $1 July ljJune 1 
Muskegon Motor Specialties, cl A pref...--.-- $14 |June 5jJune 1 Philadelphia Electric Power 8% pref. (quar.)--- 50c |July ljJune 10 
Muskegon Piston Ring Co., (quarterly) ........ 25c |June 30|June 12 Phoenix Finance Corp., % pret. { quar.)..---- 50c jJuly 10/June 30 
pS OS EP REE ae 35c |June 15\June 5 8% preferred (quarterly).............----- 50c |Oct. 10/Sept. 30 
Mutual Chemica! Co. of Ammar. .6% pref. (quar.)| $1 June 28|June 17 8% preferred ernie REE Era 50c |Jan 10/Dec. 31 
en. - 26. co. con paleo eeens $1 Sept. 28/Sept. 18 e Crow Gold increased... ...-.----.------ 10c |June 30)June 15 
6% a Es SER AS SRT SSE: $1 Dec. 18'Dec. 16 Pioneer Gold Mines of British Columbia - - ~~~ -- $10c ‘July 2jJune 1 
Mutual System, Inc., com. (quar.)......------ 5c |July 15 May 29 Pittsburgh Bessemer & Lake Erie RR. (s.-a.)-- 75c Oct.  1)|Sept.15 
Pieces ned ead 2a sic [uy 13 dene 3) | Piumbirgn FOWauSS Cniga Ay: Goctacd-| SIN July ‘Iltuae 49 
/ cum, pre * INTs Tis. atlas dt t-te die Weeds anaes uly une ju ayne & Chi ° ju.)- y une 
ne 25c |June 30 June 19 Ra a a ee Et li i ly " te ee $1 \Oct. 1 t.10 
National aly. of f “Gnitial) Bi Ro Ser ety 50c |June 21 June 7 % preferred (quar.) 1 July 6\July 10 
rome < div. of 1-50th of a sh. of 6% pref. stock, | 7% preferred (quar.)....................<- 1% | 5|Sept. 10 
iat: aac elds 4 pepcene: Te June 21 June 7 | Pittsburgh & Lake Erie RR $2 June 15|May 21 
Notional iscuit a RRS ed eee 40c |July 15 June 17* Pigenergs Metallurgical Co 25c June 18)June 9 
Nationa. Bond & Investment...........-...-- 36c |June 21 June 10 i ance he PY ORS SE NE EE $1 June 18)June 9 
Te ese ceo neunaeal $1% |June 21 June 10 Pitteburgh Plate Glass Co $1% |July June 10 
Nationa) Breweries, Ltd. (quar.)......-..----- ¢50c July 2 June 15 Pittsburgh Youngstown & Ashtabula Ry. Co.— 
Ee gl RENE a a aE = q44c |July 2 June 15 7% preferred a.) 1 Sept. 1)Aug. 20 
i esesean 25c |July 15 June 30 ~ hl! lS Sapa ae gases 1 1)Nov. 20 
National Casualty Co. (Detroit) (quar.) ...--- 25c |June 15|May 28 Plymouth Fund Inc. (extra)...........------ ic |June 30|June 15 
Preferred A and B (quar.)_........---....- $1% |July Il1jJune 2 Py a aa ai seestige ie fe: 2, 35c |June 30)June 2 
Nationa] Dairy Products Corp_.....-----..-- 30c jJuly IljJune 2 nn ae 20c |June 15|June 1 
Preferred A & B (quarterly).....---------- $134 |July IljJune 2 Prentice all. tee. (ent). ..<.<ccaccnnnaces fie July 15)June 15 
National Gypsum Co. 5% 2d pref. (quar.)_.--- 25c |July 1jJune 12 Premier Gold Mining Co. SS EE IES 3c |July 15|/June 15 
Te nn cane secnsenewme $1% |July 1j/June 12 Procter & Gamble Co., 5% pref. (quar.)..---- $1 June 15|May 25 
FE, civcsacocnccunecencccas 12%c |June 30)June 11 Peospertty Co. tae. . 5% pref (quar.)......... $1 Aug. ? Reacade 
i ye eS SEES oes $1% |June 15|)May 28 shared (a $1 "pda | DES 
I Tk ne oo asset $1% jAug. 2/July 16 Publication Gers yr June 29 June 15 
po NS Re Sa aaa 50c |June 30 June 18 % 1st preferred (quar.) $1 June 15jJune 1 
National Standard (quar.)-.-....-....2.-222. 40c [July  1\June 15 4a detslen arated Ghee} $134 |July 1/June 19 
ed ition A ane CPR Raa eS Se 10c |July 1jJune 15 Public Service Co. of N. i $6 pref. (quar.).---} $1 June 15|May 29 
Nationa! Stee] Cor ep. SO See: 62 4c June 30/June 19 7) rl: 4... a eadaooaaebede $1 June 15|/May 29 
National Sugar Refining rom IN. deasnecsoue 5 July Il1jJune 1 Public Service Corp. of N. J. (quar.)......--- 65c |June 30\/June 1 
National Supply Co., preferred........------- t$1% |July 1j/June 10 8% preferred (quarterly) _.....-.----..---- $2 |June 30/June 1 
I sae 45c |June 15|May 29 7% preferred (quarterly) .................- $1% |June 30\June 1 
Neisner Bros., Inc. (quar.)................... 50c |June 15|May 29 $5 preferred (quarterly) ....-..........---- $1% |June 30/June 1 
Newberry (J. J.) Go. (quar.).--------------- 60c |July 1ljJune 16 6% preferred (monthly) ._................- 50c |June 30/June 1 
New England Gas & Electric Assoc. $5% pref..-| t50c |July IljJune 1 Public Service Co. of Oklahoma— 
New England Telep. & Tel $f a a ee tea $1% |June 30\June 10 ie prior lien stock (quar. ey Sts Sis ee eee $1% |July ljJune 21 
New Jersey Power & Light $6 pref. (quar.)-_---- $1% |July l1)/May 28 prior ny stock (quar CARS IE ee $1 say 1jJune 21 
$5 preferred (quar.)------------..-----....2 $1i2 [July i|May 28 | Public'Service Electric Gas, $5 pref -------- $1{4 [June 30/June “1 
a Jersey Zinc Co. (quarterly).....-.-...... 50c |June 10}/May 20 Pu, preferred (quarterly) _.....-.---------- 1 June 30/June 1 
Siereeees Seite CON. Cn oc oc coneccuscenon 75c |June 15|May 29 Pyrene Mfg Co., common (special)........--- 20c |June 15\June 1 
New York & Harlem RR. Co. (s.-a.).-------- $244 ‘July ljJune 15 Quaker Oats (quar.) dl rte ita ch al dain Sinan ds $136 June 25 ae 1 
Preferred (semi-ann.)............---...... $24 July IijJune 15 EN i hn vn emmbeuwn et $1 Aug. 31° 2 
New York Lackawanna & Western RR-------- $144 jJuly§ ijJune 11 Quaker State Oil | efining Corp...........--- 25c |June 15 way 29 
New York Penna. New Jersey Utilities pref... 75c |July l1)/May 28 Queens Borough Gas & Electric Co.— 
New York & Queens Light & Power_---------- $2 |June 14)/May 25 6% cumulative preferred (quar.)......----- $1% |July IljJune 15 
New York Telephone Co. 644% pref. (quar.)_--| $1% |July 15|June 19 Rapid Electrotype Co. (quar.)........-..---- 60c |June 15)June 1 
Niagara Falls Smelting & Refining oS” 25c |June 30)June 15 Cnc tkdhadadhbiadsidnesvackuagee 60c |Sept. 15/Sept. 1 
Niagara Shares Corp. of Md. pf. A. (quar.).---.- $144 |June 2ljJune 9 Re Se ER RE i PELE Ne SESE 2-7 60c |Dec. 15|/Dec. 1 
I oe ikon Bon ceckcuests 50c {June 15|)June 5 Raybestos- Manhattan == boo aaa 37 Fac June 15|May 28 
Nineteen Hundred Corp., class A (quar.)...--- 50c |Aug. 15jJuly 31 po OS ee ee eee Aug. 12i/July 15 
COED. nn haaneneinanoenes 50c |Nov. 15|Nov. 1 lst pref (quarterly) -.- 50c |June 10)/May 20 
Norfolk & Western Ry. Co. (quarterly)......-- $274 June 19|/May 29 2nd preferred (quarterly) -- 50c |Ju:ry 8|June 17 
North Central Ry. Co. EN Ee AE July 15/June 30 Reeves PD. }, Tae, Inc. (quar.).... it} June 15|May 29 
North Central Texas Oil Go., Inc. (interim) ---- 1 July 1jJune 10 6K%% gh ret quer | PERO a $1 June 15|May 29 
North Ontario Power Co. 6% pref. (quar.).._.-. $1% |July 26|June 30 ent Knitting Mills, a me 40c |Sept. liAug. 5 
et gael Bi PL te Nig yA A I RE Ri ot AD 75c |July 26/June 30 on-cumulative preferred ( 40c |Dec. l|Nov. 15 
North River Insurance. .-_.--....--.--------- 25c |June 10|May 28 Reliable Stores Corp. (quar es tly yea ote PN a, 25c |jJuly ljJune 21 
eg Oklahoma Gas Co. 6% pref. (qu.)--- 1 Sept. l/Aug. 17 For the quarter ended od June ve ear. 
ES ES RCS 1 Dec. 1j)Nov. 16 Reliance Electric & Engineering Co_....-.---- 25c |June 25\June 15 
Nore ane RR. Co. of N. Zs 4% pref. (quar.)_.- $1 |Sept. 1lj/Aug. 21 Re.iance Grain Co. 64% preferred (quar.)..--- a 44 June 15|May 31 
4% preferred 1 (quarterly) noe $1 |Dec. 1|Nov.20 | Reliance Insurance Co. Phila bade devuberene June 15|May 28 
a re On TR. _— (GURP.) <6 cone $1% |July 31].--....- Reliance Mfg. Co.. pi yo. eas $1 July IljJune 21 
744% 2d preferred (quar.)_..--...--------- $1% jJuly 3l1j_------- Remington Rand $4% pew A (quar.)....--- $1.125 |July ljJune 10 
Oahu Sugar Co., Ltd. my bp ae anees tea mare 20c |jJune 15)June 5 Lt ooo dle ah bea ohana Who anmamnn eee aie 25c jJuly ljJune 10 
Gee I ncn gk. ccccewobe 25c |June 15)May 31 Reno Gold Seinen NE Wied ss ci sds ceil et ts Seite te 3c |July 2jJune 10 
Ohio Edison Co., $5 pref. (quar.)-------- $1%\July IljJune 15 Rensselaer & Sara R. Co. (s.-a.)---.-.-- July IljJune 15 
$6 preferred (quarterly) _...--------------- $14 July IljJune 15 R pea Portland Cement Co. § ; pret. (qu.)-- 1 Sept. 1/Aug. 20 
36. 60 preferr (quarteriy) waicéecuece wen wan $1.65 |July IljJune 15 Jo, Prot Dt Mit tT. siicthaseneanioaasede 1 Dec. 1|/Nov. 20 
, Ree erred Kquasver EE Sears. $1% |July Il1jJune 15 Repub ic Steel Corp. 6% pref. A (quar.).----.-- 1 July IljJune 12 
0 preferred (quarterly).......--------- $1.80 |July ljJune 15 6% cumulative preferred__..........-..--- 1 July l1jJune 12 
onto Finance Co. preferred. .....-..--------- $144 |July IljJune 10 Reynolds Metals Co., 54% preferred (quar.)_-| $1 July 1jJune 33° 
Common (increased) ...-...--------------- 30c |July 1j/June 10 Reynolds (R. J.) Tobacco Co. (quar.)...-..--- 75c jJuly ljJune 
US fo Se ea 50c |June 15|May 14 ee BO Ss eee eee 75c jJuly ljJune 
Preferred perce (asenter ty) iti a af Cie deaaneat mata Ot $1 |June 15/June 1 Richardson Co. oe Sa capssuasbnacnceaa 40c jJune 12/June 5 
Ohio Water Service . Class A (increased) ---- 60c {June 30/June 15 Rich's, Inc., 6% a. OS SRE. $1 78 June 30/June 15 
ae Gas & Electric, 7% pref. (qu.)..-....- 3} June 15|May 28 Rike-Kumler Co. (quar.) -....--..---------- 2. June 11)/May 27 
preferred (quarterly) --....----.------- 1 June 15|May 29 Riverside Silk ik Mills series 14. Sf See 50c |July 2/June 15 
oxlahoma Natural Gas 6% pref. (quar.).....-- $1 June 30)June 15 Ritter Dental a= Dunn swdeadtammnadeledl 25c guy ljJune 19 
US gO 3 ee te $1 Sept. 30/Sept. 15 Preferred (Quar?.) .....---<2--.-ncncccccene si July il1jJune 19 
on Gotony Trust Assoc. (quar.).....-------- 1 July IljJune 15 Roan Antelope 2 Copbet Mines, Amer. shares....| $1.11 |June 7ijJune 1 
Omnibus re. cee GE a scone esemapan $2 |July IljJune 15 Bees ee et, Inc. (quar.)......---- 20c jJune 25)June 15 
Ge, GND co bac sccanccenccanse See Tee. Scene Be. | RRS bo a cen auensececnsceennansenan on 5c j|June 25/June 1 
% pre (guar eee tanancadndenda 43%c |June 15|May 29 Rolle Hoyos. Ltd.— 
ntario Loan & ve hares CCR $1 July 2)June 15 Amer. dep. rec. for ord. reg 3 (fined) - aimenan 15% |June 5/Apr. 16 
Ge tn tu tananancnnntinenc 25c |June 21|June 1 Less tax and deduction f depositary ex- 
Preferred (quarterly) ........-----------.. 1% June 21jJune |] 
Otis Steel preferred (quar.)..... ~.--...-.-.-. $1% |June 15|June June 15jJune 7 
Paauhau Sugar Plantation Co. (monthly)------ 10c |June 5)/May 1 June 15)June 7 
Pacific Finance Co. of California (quar.)......-. 45c jJuly l1jJune June 15)June 5 
5% preferred (quarterly)--........... éeewel: . aE Aug. 2!July 1 July IljJune 15 
Preferred A (q y 2 Aug. 2jJuly 15 July 1ljJune 23 
erred C (quarterly leife Aug. 2/July 1 June 21\June 10 
— apgnmmsated (quar.) 4 July il1jJune 16 xtra June 21/June 10 
PT ee Pee eet eee ee 10c |July l1/June 15 Quarterly -..-------------------...-.---. 50c |‘Sept.20'Sept. 9 
Pacific c Lighting Corp. preferred (quar.)......- $14 'July 15 June 30 GATE, DEE. 2 cawtnccccncucccccungenneunas $2 June 10 June 1 



















































































3786 Financial Chronicle June 5, 1937 
Per When | Holders Per When | Holders 
Name of Company Share | Payable|lof Record Name oy Company Share | Payable|jof Record 
8t. Louis Bridge, 6% 1st pref. (s.-a.)-------- $3 |July i1j/June 15 bh gar RP rere. $1 July i1jJune 10 
3% 2nd EE dicandescudnesee $174 July i1/June 15 re opret ie he ea ye ckbbeekt $1 July i1/June 10 
cisco Remedial leas Assoc. (quar.)--- 7 June 30/June 15 Tunnel RR. Car st We, Eatin (GrOJecccccccccec cee July 1jJune 15 
en . occeeeuasenenans 75c |Sept. 30|/Sept. 15 Twin Disc og Re 75c |June 25/June 15 
ee cman heme enen 75c |Dec. 15|Dec. 1 Teen ne ne e ecliumeaieibel 25c |June 25|June 15 
San Joaquin Light & Power 7% pref. (quar.)--- $16 June 15|May 31 Underwood Elliott Fisher Oo. .......----.<-- $1 |June 30)June 12 
Z p pretured A lias Aci nic coch'teenchipanreeuindl $1 June 15|/May 31 Union Carbide & Carbon Corp. -...--..-------- 80c |July IjJune 4 
TD os eens een dl $1 June 15|May 31 Union Gas of Canada, Ltd..-.......--.--..-.- tl5c |June 15)May 22 
ti nr Mlectcte & Power Go., 8% deb A (qu.) July ijJune 15 Union Hardware Co. (special)---------------- $5 |June 21;/May 1 
% debenture B (quarterly) ---..--------- 1 July ijJune 15 EE ee kan 6 scapeonnen $1% guly 1jJune 1 
pT aeyy Ba uarterly) ...------------- 1 July ljJune 15 United Biscuit, preferred {quarterty) sauneeueeue $1% Aug. IijJuly 15 
4% debenture D (quarterly)--.------.--- 1% jJuly 1ljJune 15 United Carbon Co. (quar.)........----------- $1 jJuly ijJune 15 
Scvcaley tT Cr nteccwaccuncesucenne 75c |June 30|June 16 United-Carr Fastener (quar.)........-------- 50c |June 15jJune 9 
Din cadiekedesennabeseuae $1% |July 1j/June 17 Preferred (quarterly) ..................... 25c jJune 15jJune 9 
Gait Coe. Gorameen (Guet.)....~- << once nen nee 50c |June 15|May 29 United Corp., $3 om. a ee 75c |July i1jJune 10 
Le referred (quar.)--.-------------------- $134 |June 15}|May 29 United Dyewood Corp. Preferred (quarterly)--| $1 July ijJune 10 
Pe Jd ccnacasneensoanes $1% |June 15)May 29 NE GO |, aaa ae 1 Oct. 1)/Sept. 10 
Bchoslikonr, Hutton & Pomeroy, Inc.— Pref ic cnecasednmnnncses 1 Jan. 3/Dec. |0 
54% cum. es: (gues) one ne ween ee eeneene- $1% |June 24/June 15 United Gas Corp. 4 | hapten $1 June 1)May 12 
Scott Paper Co. (quae Re edewcooecocesenccece 40c |June 15jJune 1 United Gas & Electric Corp. common. -----..-- 50c |June 10jJune 1 
Scranton Electric Co. $6 preferred (quar.)-.-.- $1% |July i1jJune 1 a ann ie uenwanwenne 1%% |June 15jJune 1 
SET in a an 60c |June 30/June 15 5% preferred vg Sp paumiekusweeade 2%% |June 15jJune 1 
Seaboard Ce Ce. CG.) (UB. ) 22 -nnnascecnne 25c |June 15)June 1 United Blastic Corp. (quar.).................. 15c |June 24)June 4 
Sears, Roebuck & Co. (quarterly) --.---------- 75c |June 15|May 15 United Gas Improvement (quarterly)-_..-.-..-- 25c |June 30|/May 28 
Securities Acceptance Corp. 6% pref. (quar.)-.- id | | laa Breterred (quarterly)... <....-..0.0.0--.00- $1 |June 30|/May 28 
Seaboard Finance, (quarterly) .--------------- 1 June 30/June 15 by Light & Rys. "bio. 6% pref. (monthly) - 50c |July ijJune 15 
TERE, cg ontnemsecdace eocccenecononeseee 10c |June 30/June 15 erred (monthly)__......--......__- 58 1-3c |July ijJune 15 
Preferred (quarterly) .............-...-.-... 50c |June 30/June 15 5 Se preferred (monthly) ....< « cocccccnccce 53c |July IljJune 15 
i SS a 62%e |June 15/June 3 United Molasses C Co. Am. dep. rec. ord. reg_---| 64% |June 21|/May 21 
ite te ean nnwnnnenscoemanat 75c |June 15|June 3 Less tax and depositary expenses. 

Selected American Shares. .-.......----------- 20c |June 8|/May 29 United New Jersey RR. & Canal BD cae eis $2% |July 10)June 21 
Serrick Corp., class A (quar.)..-.--..-..-.-..- 22c |June 15|/May 25 United Profit Sharing Corp.................. 10c |June 15|May 4} 
Class B (quarterly) Lp aAadab cn enneatinnzneseey 30c |June 15|May 25 United States Graphite Go. PE eacoceecnend 50c |June 15/June 

Servel, Inc., preferred (quarterly) ------------ 1 July ijJune 17 et ay AE EE A Se AS ean 50c |Sept. 15)/Sept. 
EE CEE nnn cbanenenccenceenseoe 1 Oct. 1/Sept. 17 Dt ccLsieumadaaswasabvonwsaceueas 50c |Dec. 8]Nov. 24 
Preferred . Enaddhteseesetenednacneus 1 Jan. 3 20 DEihhh Kiek) ésimhsdatdawesdenoocscece 50c |June 15jJune 1 

Ge EE, soda cedecsac-6 anccoccene 30c |July 15j)June 15 United States Gypsum Co. (quar.)-....-.----- 50c jJuly iljJune 15 

$5 preferred (vat 2? ee ee $14 July ijJune 15 tt in. .iccostinnraenoutoawee $1% |jJuly I}June 15 

gnerenck (Frank G.) ft ) rae 1 June 21jJune 1 United States ther prior preferred. ........- $3.32 July 1i1jJune 1 

Sue peer. Carp. (initial).........<.<cc<«<<« 12%c |jJuly ljJune 15 United States Petroleum Co. (s.-a.).....------. le |June 15}|June 

Sherwin-Williams ot a Sra 1% |jJuly 2/June 15 United States Pipe & Foundry Co., com. (quar.) 75c |June 19}/May 29e 

Skelly Oil Co. (resumed) - -...-------------.- 50c |July 1j/June 1* ‘oaumee jquerceriy? Sikdvcwedebeenmankoned 75c |Sept. 20}Aug. 31° 

Sloss, Sheffield Steel & Iron $6 pref. (quar.)...-}| $134 |June 21/June 11 | | Common (quarterly)-_---.----------------. 75c |Dec. 20 Nov. 30° 

8.M.A. ES ES ea 20c jJuly ijJune 18 United 8 States Piyine Card Co. (quar.).----..- 25c jJuly 1l/Sune 15 

Smith (S. _ Co. Di vas oncnacasnews a, ee: fC peek cn cedebbebadecesie 25¢e |July ijJune 15 

NI i ah ses tht ics ab pap akan lc wp 1 |Nov. 1{/Nov. 1 Unicel: States Steel 7% preferred --.....-...... $2 j|June 29)June 4 

Smith (L. ‘S. \& — TEE cen censcces 5 July ljJune 7 be L- States Sugar Orp., Dh wcaven ecu 10c jJune lljJune 1 
I SEDs. wm enciatinw en ened $1% |July i1jJune 7 erred (quarterly). ............-...-...- $1% |July LdjJune 15 

Sonotone Corp. preferred ( quar.)_.----------- 15c |July 1'June 15 United States Tobacco Co. common.-.........- $1% |June 15iJune 1 

South Carolina Power Co. $6 pret. i Sh Rega $14 |July 1June 15 DS +h a trepenandeneeenneh nenkenase $134 |June 15 June 1 

I hs. cumenegueatenene 10c |June 21 June 5 United Telephone Co. (Kansas) qe pref. (qu.)-| $1% 25 

South Penn Oil gS aimee tee 873¢ |June 30 June 15 | United Verde Extension Mining Co_—-—-_---.~ $i 4* 
ih. cthkGEs Ghudencaennncahsoncnstswws 37 %c |June 30 June 15 Upressit Metal Cap Corp. 8% preferred_-_----- $2 15 

South "Pesto Rico Sugar Co., com. (quar.)_-.--- 5 July 1June 10 See Se CS sctuadcnbenenmisus 20c 10 
Po ULE ee eee 2% Se 2 Ce ee ee eeenen so enue 10¢ 10 

Southwest Portland a og } eee 7 MR 2olneconcewe Utan — & Light Co. $7 preferred_-......-..-. 87 Ke 1 
OE ESS eee $2 jJune 15'..-.-.... [ti i cha stnckikbddmbavenecnceseusl c 1 

Soscie Gold Mines, Ltd. (quar.).------------- t5c |June 15,May 31 Utica Olinton & Binghamton RR------------- 31 

Southern Calif. Edison Co., Ltd.— | Debenture (semi-ann.)_...-..-.----------- $2% 16 
6% % preferred ser. B (q wall SAIS 374¢ June 15’ May 20 Debenture (semi-ann.)_._---.------------- $2% a 

Southern Colorado Power preferred----------.- t$1 |June 15 May 29 Utica Knitting Co. 7% preferred_-.......--.. T$5%4 20 

Southwestern Gas & Elec. 7% pref. (quar.)----- $1% |jJuly 1 June 15 Valley RR. Co. (N. °) CSS aes $2% 11 

Spencer Kelloge & Gone ( of as 40c |June 30 June 15 Vanadium-Alloys Steel Co., extra__......---.. $24 10 

spenae - ) 0” eee 15c |June 15 June 5 Vapor Car Heating Co., Inc. (increased) ......- $1 1 

Piegel, Inc., new $4% eead, 2 ears $1.125 |June 15\June 1 Fe EE EE fl iincccnccancennessuass $1% 1 

on (A. E.) Mfg. Co. common (quar.)-.---- 20c |June 20 que 10 7% preferred aed RSet nocndegeerbenasen 1% l 
$5 gin toed PS 2s cagiawnaasenpae dagen $1% |June 20 June 10 7 % OO TONE iinctcccccccussnnccseue 1% 1 
7% preferred (s os LE <p aa LE eee 334% July 1j/June 20 Vee mess, Ss, DNase <a stesenneaconu 50c 1 

Standard Brands, I YS ee  -_ ee £ £z geyser See $1 1 

yee Oil Co. (Calif. “(quar.) ctnesceencnnws 25c |June 15\May 15 Venezuela Se CI, MM soc cacaconecesces (So ae ia 
Ee i es a eeu aigh tieb are an renee 20c |June 15 May 15 Victor Equipment Co. preferred (quar.).. ---- 25c 5 
Standard ee ME ond ccndtaccedcenccanen 25c |June 15 May 15 Victor-Monaghan, 7% preferred quarterly)....| $1% 21 
ediikc ac hrehida tnd ditehe dm Game eee ae mq eyin wea 15¢c |June 15 May 15 Viiag Sue Pin ccchussacdseneconseoese 25c 1 
standard Oil Co. of Kentucky (quar.)....-...-- 25c |June 15 May 28 CE ics cd roneebeancaanenes 60c 1 
in. edie aahenne  woeneamen So 15c |June 15 May 28 vergiate Electric & Power Co., $6 pref...--...| $1% 21)May 28 
Standard Oil Co. (N. J.) $25 par (semi-ann.) - _- 50c |June 15 May 17 Virginia Public Service Co. 6% preferred (quar.) $1 June 10 
© RNR Re eee 75c |June 15|May 17 Vulcan Detinning (interim)...........--.---- 21\jJune 10 

$100 1 per ES SE een 33 June 15|May 17 Pref PE o-sncacuucocaspeaenaa 1%% 20\July 10 
(ce 2 eit ad ea apa a June 15\May 17 Preferred (quarterly). .--...-.......2.....- 14 % & | 

ountaed Oil Co. (Ohio), common. ........... 25c |June 15|May 31 is citsoncasemanceteues anced 3 

5% cumulative preferred (quar.)....------- $1% |July 15\June 30 Waldorf System, Inc., com. (quar.)......---.-. 30c 1jJune 19 
Silica Corp. (interim)--.......------. 40c |June 15|)June 1 Walker (H.)-Gooderham & Worts (quar.)------- 50c 15|/May 21 
Steel Construction $3 class A_.....-- t$1% |July i1\June 15 Preferred (quarterly) ..........--.....-...-. 25c 15|May 21 
Wholesale Phosphate & Acid-.....---- a ES May 2 Waltham m Watch, prior epee 5 eee $} 2|June 19 
oy. payable as soon after May 20 as Prior . +$i ? by y 

une 

oats pce Lithograph 744% pref. (quar.).| $1% |June 30/June 24 $3% 1jJune 30 

peeruered Dicbncctenacoshoneenwe 31 Sept. 30/Sept. 23 75c 28/June 19 

% OS 3. eae 1 Dec. 31/Dec. Washin ” Water Power Co., pref. (quar.) _--| $1% 15|May 25 

i Bros. first preferred (quar.)..... ~---- 75c |June 30)June 21 Waukesha Motor Co. (quar.)..--.----------- 25c 1jJune 15 

my preferred (quer.)...........-<<<-cne 25c |June 30\June 21 bk a RS RR a a 50c ljJune 18 

Stix, Baer & Fuller, 7% preferred (quar.) -.----. 43%c |June 30\June 15 bet eo “Bros Brower (quarterly).........-. 10c Aug. 9 
7% Di quar.) REAPS, ah Rey ae A A 4334c¢ \Sept.30iSept.15 |  Quarteriy..............................- 10c . 9 
7% preferred (quar.)-——----—- 222222222222. 43%4c |Dec.'31|Dec. 15 | Wesson AMM Oi, fas. 12%e 1|June 15 

trauss- Co. (increased) --...-.----.- 2 June 15jJune 5 Roe OE RE EE SORES EE $1.12 4 1jJune 15 

Strawbridge ee ‘lothier Co. 7% preferred - - - - - - t75c |July iljJune 15 West Coast Life Insurance Co. (San Francisco) - - 5 ljJune 10 

Stroock (S.) & Co.. Inc. . 525 50c |July 1jJune 18 Western Light & Telephone Co. ey (quar.)..| 43%4c 21\June 10 

Sullivan pg pe Mines (initial) ------.------- 2° June 15|June 1 Western N. Y. & Pa. Ry. Co. (s.-a.)_--------- $174 1/June 30 

. bo te a eee 2 June 15|May 25 Westinghouse Air Brake (quar.).......... A 2 July 30)June 30 

Sunray Oil Corp. preferred ae 68%c |July l1jJune 7 iy oe ee at ot RS Le Sik ya E i 25c |Oct. 30/Sept. 30 

Sunset, McKee Salesbook Co. class A (quar.)--. 37 f9C ee ce 2S | eo .. Unbwieeesenconses 25¢ jJan. 30/Dec 31 
ie nL cccasnscscacsnssou June 15)June 4 Jersey & Seashore RR. Co. (s.-a.)-_---_---- $1 1j)June 15 

Superheater Co. oA amd Peubnsannadgate sehenct 37%c |July 15/July 2 Wankea il Roya'ty Ge. Inc. bi ge ae 10c 15|May 31 

CD nc dena rrcseccocanavecnene 5 July tijJune 11 Weston ( Geo.) I SE eee en a haane 20c June 19 

comenen’ Paper’ Dl deascnsesaciennnne 40c {June 30\June 19 West Virginia Water yo Co., $6 pref_..-.-- t$3 ljJune 15 

oo (ques OE TEE a Ea e 30c |July I1jJune 1 Wheeling Steel Corp. $6 preferred........---- $1% 1jJune 12 
pth BY Go Mines, Ltd. (quar.)----------- 5c |June 30|/May 22 Wiitaker Paper Co. (quar.).........-....... $1 ljJune 21 
pce cml Bridge (quar.)..----.---.--- 50c |June 30/June 15 DE, ch udiminthatibnstandndacoeccacent 50c ljJune 21 
Class oaee > (une DERREGUS dene esncencscepons 50c |June 30/June 15 7% "Od erred (quar insite ik ee mak emiag this a $1 1jJune 21 

(q cos Ditiebwsteandanosnenne ae $144 j|Aug. 1/June 17 Whitman RW) & 0. ine, ea dhe (quar.)..} $1 ljJune 12 

Talcott James) ee ee eee 15c |July Il/June 15 Wieboldt bof Inc. (quar 25c 1jJune 21 
574 Jo P referred (quarterly) ......------.--- 68%c |July il1/June 15 $5 preferred (quar.).-....----- $1% 1jJune 21 
Tamblyn (G. .) Ltd. tnitial. quarterty) Weuoadund 20c jJuly i1j---..-.. 6% preferred (quar.)_.-------- 75¢ June 21 
y; ernie’ SE ee eae 20e jOct. Ij...-..... Willson Products, Inc. (quar.).-..----------- 25c 10)May 29 

Telephone Bond & Share Co. 7% 1st preferred - - 49c |June 15|June 1 Winstead Hosiery Co. (quarterly)..---------- $1% y 15 
8 {LU eee 2lc |June 15|June 1 a RBI i RE ot il Rie ale ST 50c ljJuly 15 

‘Teste Electric Power Co., 5% pref. (quar.).-| $1% |July 1j/June 1 iL capehigbGawbabebadaaninbacnasa $1% 15 

1% preferred (quarterly) -...-----..----.-- 31 July ijJune 15 Dt LAs acksis ae Rta nent ete anew s 50c . 15 
f referred (quarterly)....-------------- 1 July i1jJune 1 Wisconsin Michigan Power Co. 6% pret. (qu.)--} $1% 15|May 29 
pref (q SE Es $1.80 |July 1j/June 1 Wissgonsta, Power & Light Co., 7% pref_------- $1.31% 15|May 31 

erred (monthly)....-.-.....22..... 50c |July 1|June 1 wg GR ROMEO - «= - 2-28 -cnna-nnnn-------- $1.125 15|May 31 

6% pref (a 60c jJuly i1jJune 1 Wisconsin Public Service 7% pref.....-----.-- $134 19|May 29 

PE SG) nA seen dnsncncconccsccsen 50c |July 1i1jJune 1] ee os desis dy ws aicts im Gode seis dn dh ta eat on hdd t$1% 19|May 29 

Texas ad EE eee 50c |June 15|June 1 rn ee ane ocannaen t$1% 19|May 29 
BE LoS ddw kik bbe bhobascadusccansesonose 25c |June 15|June 1 Woodall Industries____....-.....-----____e 25¢ 1 

gC Sees He (goes ailvens °8 | Waamre-ga Mage Rap pie ee me 
ar quar.).. ...-.--.--.----.-- une une mer. dep. rec. for 6% pref. reg_...-.----...- A 8|/May 21 

Thatcher Re re 25c |July 1/June 15 Wright-Hargreaves Mines (quar.).......-----. 10¢c 4 8 

Thew navel Co., 7 ref. (quar.).....-_-.-. $1 June 15|June 1 Extra Pe hae os hip ARR 5e 8 

Tide Water Associated 61 irsase pot (quar.)_--] $1.1 July 1j/June 10 igley ag Jr. Co. (monthly) -.... avbenke 25c \|}June 20 

2 Pe nk cccetasnererecceseanoes 25c |July i1/June 10 a a ee 25c 2Q\July 20 

Timken-Detroit Axle Co., preferred (quar.) - - $1% |Sept. 1/Aug 20 I ics mp civhihan ah ah ak cde Ik du cic ts ts cs ees te chim ae ck 25¢c ug 20 

Timken Roller Bearing Co. (quar.)_.....----- 75c |June 5)May 18 ii ga ail es aa Sa a RR ee AES) 25c Sept. 20 

Title Guaranty Co., $7% preferred_._-...--_- 162 4c June 10)/May 29 Yale & Towne Mfg. Co______-_-_-.-_____ 15¢ 1|/June 10 

Tobacco & Allied Stocks.......----------.-- 1 jJune 15/June 1 Yellow Truck & Conch ay 7% pref. (quar.)--.| $134 June 15 

F ngs A scurities Corp. 7% 5 %. p=. (quar.)_-- site end 4 aay 33 Youngstown Steel Door Co.._.....---.--.-.. 75c 1 
‘owne Securities oe» 7, ie ah th ab ess sd de dc une ay 

Transue & Williams S ake Bt EA 478 June 5'\May 28 * Transfer books not pee for this divigend. 

beg Coal, 6% pref. (quar.).......--- 1 June 15 June 5 t On account of accumulated dividends. 

referred (quarterly) - — -—-<- 22222222 3} June 15 June 5 t Payablein Canadian funds and in tae case 01 oon-residents of Canada 


ize obecco Co. preferred (quar.)...----- 








July 15 June 30 








deduction of tax of 5% of the amount of such dividend wil) be mai- 
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Weekly Return of the New York City Condition of the Federal Reserve Bank of 
Clearing House New York 
The weekly statement issued by the New York City The following shows the condition of the Federal Reserve 
Clearing House is given in full below: Bank of New York at the close of business June 2, 1937, 
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE | iN comparison with the previous week and the corresponding 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, MAY 29, 1937 date last year: 
* Surplus and| Net Demand Time June 2, 1937| May 26, 1937|June 3, 1936 
Clearing House * Capttal Undivided Depostts, Deposits, 
Members Profits Average Average $ > $ 
3 3 x $ G qa 
old certificates on hand and due from 
Bank of N Y & Trust Co 6,000,000 13,010,800 132 ,042 ,000 11,701,000 United States Treasury_x_.......--- 3,311,491 ,000|3,377 ,286 ,000|3,054,070,000 
Bank of Manhattan Co. 20,000 ,000 25,666,700 409,960,000 36,867 ,000 Redemption fund—F. R. notes.....--- 1,194,000 1,194,000 1,875,000 
National City Bank_-__-_ 77,500,000 56,699 ,400|a1,457 ,456,000| 165,889,000 I I a Se 69,126,000 83,633,000 80,042,000 
Chem Bank & Trust Co- 20,000,000 54,108,700 435,097 ,000 26,931,000 
Guaranty Trust Co__.-- 90,000,000] 179,693,200) b1,385,445,000 61,341,000 .. |, a em 3,381,811,000/3,462,113,000|3,135,987,000 
Manufacturers Trust Co 42,837 ,000 42,429,000 448 665,000 93,982,000 
Cent Hanover Bk&Tr Co 21,000,000 67 ,456 ,800 712,909,000 55,260,000 Bills discounted: 
Corn Exch Bank Tr Co- 15,000,000 17 ,452 ,000 251,307 ,000 23,552,000 Secured by U. 8S. Govt. obligations, 
First National Bank. ---. 10,000,000} 104,479,100 531,275,000 1,871,000 direct or fully guaranteed_-------- 6,214,000 6,481,000 2,018,000 
Irving Trust Co... .-.-- 50,000 ,000 60,860,400 469,314,000 350,000 Other bills discounted_..........__- 1,914,000 1,611,000 1,531,000 
Continental Bk & Tr Co 4,000,000 4,014,700 69,777 ,000 2,184,000 
Chase National Bank_-_.| 100,270,000] 125,302,300} cl1,892,165,000 84,316,000 Total bills discounted_.........-. 8,128,000 8,092 ,000 3,549,000 
Fifth Avenue Bank. _~_- 500 ,000 3,610,600 Sa -  nédesenee 
Bankers Trust Co_____. 25,000,000} 74,400,100} 4d755,179,000| 62,516,000 Bills bought in open market_......-.-- 1,996 ,000 1,998,000 1,094,000 
Title Guar & Trust Co-. 10,000 ,000 2,727 ,000 15,313,000 568 ,000 SGUntrinl GEVAMIGER .. « cwecccccecocess 5,909,000 5,898,000 7,365,000 
Marine Midland Tr Co-_- 5,000 ,000 8,831,400 84,236,000 3,244,000 
New York Trust Co___-. 12,500,000 27,781,300 267 ,222 ,000 32,773,000 United States Government securities: 
Comm’! Nat Bk & Tr Co 7,000,000 7,932,200 76,190,000 1,921,000 et eee ee. 210,233,000} 210,233,000} 68,473,000 
Public Nat Bk & Tr Co. 7,000 ,000 8,324,400 79,306 ,000 49,127,000 EN .. 2 bc cudmuemibasnédos™ 330,691,000] 330,691,000) 477,660,000 
eR EE « a0 sadencndseusedesa 184,105,000} 184,105,000} 183,250,000 
: 0 Se 523,607,000! 884,780,100! 9,522,694.000' 714,393,000 
* As per official reports: National, March 31, 1937; State, March 31, 1937; Total U. 8. Government securities--| 725,029,000) 725,029,000] 729,383,000 
a —— March 31, 1937. 
neludes deposits in foreign branches as follows: a $265,162,000; b $83,602,000; aici 
¢$130,075,000; d $40,162,000. $ $ Total bills and securities..........-- 741,062,000} 741,017,000] 741,391,000 
The New York ‘Times” publishes regularly each week | Due from foreign banks--------.-.---- 85,000 85,000 91,000 
returns of a number of banks and trust companies which | Federal! Reserve notes of other banks---) 3,846,000 5,268,000) 5,514,000 
; TRONS BOK. 2.0 nc ceanstnoiundess 147,814,000, 148,398,000| 145,075,000 
are not members of the New York Clearing House. The | Bank premises_..---2--222222222222-- 10,055,000} 10,071,000] 10,851,000 
following are the figures for the week ended May 28: All other assets. --------------------- 13,667,000) _ 13,407,000} _ 31,795,000 
INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF Total assets. -.-------------------- 4,298 ,340,000/4,380,359,000/4,070,704,000 
BUSINESS FOR THE WEEK ENDED FRIDAY, MAY 28, 1937 
NATI _ TAabdtlittes— 
ATIONAL AND STATE BANKS—AVERAGE FIGURES F. R. notes in actual eireulation......- 925,351,000] 894,825,000] 788,866,000 
Deposits—Member bank reserve acc’t- -|2,962,418,000/3,068 ,347 ,000|2,580,355,000 
Loans, Other Cash,| Res. Dep., | Dep. Other U.S. Treasurer—General account. - -- 35,813,000 33,467 ,000| 183,098,000 
Disc. and | Including | N. Y. and | Banks and Gross EE... -. oo ausdennomedbtbatswens 45,117,000 46,137,000 19,624,000 
Investments| Bank Notes | Elsewhere | Trust Cos. Depostts RE BE ee oe 62 ,368 ,000 68,664,000} 225,971,000 
Manhattan— $ $ $ $ $ Deel GUNN i ctisccuttndwusdne 3,105,716 ,000|3,216,615,000|3,009, 048,000 
Grace National. _... 22,104,300 110,700} 7,150,100} 2,933,100] 28,415,600 
Sterling National___}| 21,035,000 560,000} 7,435,000] 1,846,000} 27,308,000 Deferred availability items-........--- 145,554,000] 147,473,000} 130,001,000 
Trade Bank of N. Y_| 5,237,016 244,668] 1,736,235 99,685] 5,988,396 ee eer 51,261,000} 51,267,000) 50,866,000 
Brooklyn— ee EE aE 51,474,000] 51,474,000} 50,825,000 
People’s National__.| 4,939,000 100,000 750,000 116,000! 5,207,000 Gurnins (Geetio® 130) ....6<.<0--ccccce 7,744,000 7,744,000 7,744,000 
Reserve for contingencies...........-- 9,091,000 9,091,000 8,849,000 
TRUST COMPANIES—AVERAGE FIGURES Te SE Pn Shi dddsdcneedccdguce 2,149,000 1,870,000 24,505,000 
pigans . Res. Dep., | Dep. Other ef a ee 4,298 ,340,000/4,380,359,000|4,070,704,000 
Sc. an Cash N. Y. and | Banks and Gross 
Ratio of total reserve to deposit and 
Investments Elsewhere | Trust Cos. | Depostts F. R. note liabilities combined --- --- 5 83.9% 84.2% 82.6% 
Manhattan— $ $ $ $ 3 Contingent liability on bills purchase 
Empire: --.-.------ 63,901,500] *7,405,200] 8,242,000] 3,312,500! 72,464,200 Set Soreign eurseapendents....-.-...- a SR: > xonerived=s 
ene 10,182,231 186,709} 2,346.376 414,054! 11,075,401 © 
Fiduciary bb 6eduokas 9,643,021) *1,169,124  * ip =eers 8,520,052 a ~~ to make industrial ad 6.042.000 6,119,000 10,285,000 
oven buewée6eseee pray ofa *6 232,300 513,100 312,200] 22,273,10 | _ - - _ - - . 
 £abcnbe we ,663 500} *12,460,300  - Seer 37,968,000 “Other h” d not include Federal Reserve notes or a bank’s own Federa 
United States ATES 74,958,722| 19,855,261] 16,142,345]  ___--- 80,795,055 Pe be... wll ~ ga 4 
ookiyn— 
a x These are certificates given by the United States Treasury for the gold taken 
Say ee i delete + ort aes : ory ry yt 51,0001 Pye over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
———— : : : Ub — —— ———— 100 cents to 59.06 cents, these certificates being worth less to the extent of the 
* Includes amount with Federal Reserve as follows: Empire, $5,864,600; Fidu- difference, the difference itself having been appropriated as profit by the Treasury 
clary, $398,124; Fulton, $5,958,600; Lawyers, $9,531,400. under the provisions of the Gold Reserve Act of 1934. 











Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
These figures are always a week behind those for the Reserve banks themselves. The comment of the Board of Governors o 
the Federal Reserve System upon the figures for the latest week appears in our department of “Current Events and Discussions,” 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were described in an 
announcement of the Federal Reserve Bank of New York of April 20, 1937, as follows: 

The changes in the report form are confined to the classification of loans and discounts. This classification has been changed primarily to show the amounts to 
(1) commercial, industrial, and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carrying securities. The revised form 
also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those located outside New York City. Provision has been 
made also to include “acceptances of own bank purchased or discounted” with “acceptances and commercial paper bought in open market’ under the revised caption 
“open market paper,’’ instead of in ‘‘all other loans’’ as at present. 

Subsequent to the above announcement it was made known that the new items “commercial, industrial, and agricultural loans” and “other loans” would each be 
segregated as ‘‘on securities’ and “otherwise secured and unsecured.” 


A more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘‘Chronicle,”” page 3590. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON MAY 26, 1937 (In Millions of Dollars) 















































Federal Reserve Districts— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago | St. Louis|Minneap.|Kan. City; Dallas |San Fran, 
ASSETS ~ $ $ $ $ $ $ $ 3 $ $ 3 $ 

Loans and investments—total--_----- 22,182 1,291 9,219 1,178 1,891 634 555 3,065 656 379 688 479 2,147 
ro, bape Re 9,529 696 4,248 454 700 243 273 977 289 163 253 214 1,019 
Commercial, indus. and agricul. loans: 

i bo. .oncshenaaenesoa 564 27 242 44 40 15 12 50 44 9 20 15 46 

Otherwise secured and unsecured -- 3,668 254 1,518 156 225 91 133 532 125 71 135 116 312 
Open market paper____.._.....-.-- 492 116 178 26 21 13 6 53 11 8 20 2 38 
Loans to brokers and dealers... - - - -- 1,324 42 1,138 24 18 4 7, 52 6 2 4 3 24 
Other loans for purchasing or carrying 

I Oo Dear 715 37 358 39 38 20 17 96 13 9 15 15 58 
Real estate loans__..............-- 1,161 83 238 61 181 28 26 80 45 6 19 21 373 
Tn Oe I . ocnducenbacnae 110 5 69 2 4 2 5 7 8 2 1 1 
Other loans: ’ 

ee 712 72 273 46 118 29 21 46 12 9 15 9 62 

Otherwise secured and unsecured -- 783 60 234 56 55 41 46 61 25 47 24 32 102 
United States Government obligations 8,308 422 3,249 345 859 276 174 1,482 215 160 252 186 688 
Obligations fully guar. by U. S. Govt_ 1,159 22 469 93 59 43 31 173 49 12 45 28 135 
Other securities... ................ 3,186 151 1,253 286 273 72 77 433 103 44 138 51 305 
Reserve with Federal Reserve Bank __ 5,385 244 2,688 270 328 132 106 805 148 78 158 106 322 
Ce Sn A chetddnokbhnoandedan 338 59 70 17 39 20 11 63 11 6 13 10 19 
Balances with domestic banks. ------ 1,796 90 170 136 165 121 95 332 87 71 193 160 176 
Other assets—net-.-.-..............- 1,344 89 554 91 107 42 40 98 24 17 23 29 230 

LIABILITIES 

Demand deposits—adjusted--.....-- 15,528 1,001 7,054 849 1,108 429 338 2,286 385 261 486 396 935 
Time deposits. .............------- 5,222 278 1,122 286 720 201 178 856 183 121 145 120 1,012 
United States Government deposits -- 181 1 45 7 7 4 5 84 1 2 3 7 15 
Inter-bank deposits: 

Domestic banks----..........---- 5,032 210 1,932 293 329 195 189 745 260 106 347 174 252 

Foreign banks. -.........--..---- 553 10 514 4  Recawade 1 n° acexee Me “Sakaest odmbeate 14 

6d cehecnn baaeeg edness 4 1 oe a ere Ob aie chde “Nahe SAC Wl CEE RK ATO chee We 
Other liabilities. .............-..-.- 929 35 423 26 22 26 7 27 10 5 3 7 338 
Capital account. -_-.-....---------. 3,596 237 1,610 227 343 92 89 357 87 55 91 80 328 
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Weekly Return of the Board of Governors of the Federal Reserve System 





1937 


The following wa. issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Jnne 3, 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 


week last year. 


The first table presents the results 


The second table shows the resources and liabilities separately for each of the twelve banks. 


The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal teserve notes between the 


Reserve Agents and the Federal Reserve banks. 


returns for the latest week appear in our department of “Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JUNE 2, 1937 


The comments of the Board of Governors of the Federal Reserve System upon the 












































































































































T h (tied June 2, May 26, | May 19, | May 12, May 5, Apr 28, Apr. 21, | Apr. 14, Apr. 7, June 3, 
eee Sone eae 1937 1937 1937 1937 1937 1937 1937 1937 1937 1936 
ASSETS $ $ $ $ $ $ $ $ $ 3 
Gold ctfs. on hand and due from U. 8S. Treas_x 8.838.401 8,838,414] 8,838,913} 8,839,408} 8,842,902 6,063,008 6,048,008 at ry aon.ee8 ee 
Redemption fund (Federal Reserve notes) _-___ 11,341 11,34] 11,583 11,713 10,079 9,5 . - ’ 
Other cmb _ Maree salen ciation Gee 272,695 296,310 289,155 288,280 279,497 289,136 282,306 279,673 273,758 290,695 
: i Re 9,122,437] 9,146,065] 9,139,651] 9,139,401] 9,132,478] 9,142,133] 9,135,985] 9,134,223} 9,128,812) 8,143,993 
a ay 8. Go bligati 
u y es vernment o tions. 
direct and(or) fully guaran nal Tos 12,524 12,326 11,624 12,949 13,917 9,366 6.260 9,789 6,650 3,611 
Ge Wee IONE oo. ccc ceccncenccesecs 4,961 3,372 3,658 2,705 2,918 1,633 1,432 1,259 1,500 2,240 
Total bills discounted__._...............-- 17,485 15,698 15,282 15,654 16,835 10,999 7,692 11,048 8,150 5,851 
Bills bought in open market_............--- 6,261 6,260 4,475 4,534 3,739 3,743 3,485 3,522 3,436 3,076 
Industrial advances____........-.---.------ 22,232 22,407 22,523 22,779 22,854 23,180 23,084 22,544 22,566 30,166 
United States Government securities—Bonds.. 732,608 732,608 732,608 732,428 732,428 734,728 688,621 689,621 662, 265,680 
DET SEES Sse cunsavodweohetocautnae 1,152,213} 1,152,213] 1,152,213] 1,152,393] 1,152,393] 1,156,393] 1,174,343] 1,190,343} 1,190,343} 1,536,227 
. 3 apn erEpenee tat: 641,469 641,469 41,469 641,469 641,469 635,119 623.619 606 619 606,619 628,337 
Total U. 8. Government securities. ___._.-- 2,526,290] 2,526,290] 2,526,290] 2,526,290] 2,526,290] 2,526,240) 2,486,583] 2,486,583) 2,459,046) 2,430,244 
hs SO Rs  ) ~  L aeeeal.) lined Seema » ‘cmieeall » aadebll 181 
0” Ceeekeeh) ae, co nameesl | esate abesdal -genbtes sede .denetel = seeeeae  —- Sa Sane 
Total bills and securities.._......._._____ 2,572,268} 2,570,655] 2,568,570] 2,569,257] 2,569,718] 2,564,162] 2,520,824] 2,523,697) 2,493,198] 2,469,518 
CL 0 lCltenhSGE) 6 aSeubel « ‘caeeest <«seannsl | «eeeesl . «acmael.  .<éneeel .. ote) ae (eee 
en Gene Genk nn 226 228 228 230 230 230 230 230 a37i road 
Federal Reserve notes of other banks_____--- 18,847 21,615 21,402 21,542 21,036 21,033 23,904 20.621 21,008 20,243 
U collected items_.._......._.._....__.____- 646 ,056 604,558 701,718 666,762 616,874 626,231 693.276 780,351 600,029 613,591 
ae 45,685 45,776 45,788 45,787 45,785 45,861 45,269 45,872 45,870 48,052 
All other assets__..............__..._..._._. 47 ,853 47,202 46,464 45,956 45,122 45 495 43,944 45,631 44,129 42,689 
NS 12,453,372] 12,436,099] 12,523,821] 12,488,935] 12,431,243] 12,445,145] 12,464,032] 12.550,625] 12,333,273] 11,338,323 
LIABILITIES 
Federal Reserve notes in actual circulation.._.| 4-235,114] 4,184,042] 4,184,425] 4,193,868] 4,207,722] 4,176,990] 4,184,068] 4,176,094] 4,178,661] 3,793,959 
Deposits—Member banks’ reserve account..._.| 6-853,710) 6,943,597] 6,918,227] 6,942,727] 6,882,362] 6,933,816] 6,876,640) 6,900,752] 6,683,964) 5,713,315 
United States Treasurer—General account__ 115,099 80,486 116,777 106,177 97 263 94,747 118 631 111,674 274,867 504,733 
ea RMIT aa ane ania el Silage 121,749 124,041 126,110 104,979 103,914 96,017 99,234 93,622 93,463 53,607 
lim A a atc ipl iis Shas 133,705 136,725 123,933 131,566 181,699 173,966 145,780 142,271 153,102 295,406 
MT I ccaciccccnnecaeduccessces 7,224,263] 7,284,849] 7,285,047] 7,285,449] 7,265,238] 7,298,546] 7,240,285) 7,248,319] 7,205,396] 6,567,061 
Deferred availability items__._____..._________ 645,317 618,046 705,826 660,697 609,920 619,975 691,279 776,110 600,749 594,315 
i iia al ae nae aa 132,198 132,202 132,199 132,193 132,193 132,183 132,186 132,168 132,176 130,796 
ee IED Wg. gc cnn onc eceeeececcc 145,854 145,854 145,854 145,854 145,854 145,854 145,854 145,854 145,854 145,501 
Surplus (Section 13-B)_____..........-_-_-- 27,490 27,490 27,490 27,490 27,490 27,490 27,490 27,490 27,490 26,513 
Reserve for contingencies.___.___........--.- 35,940 35,939 35,939 35,974 35,993 36,142 36,142 36,177 36,177 34,114 
All other liabilities...................._____ 7,196 7,677 7,041 7,410 6,833 7,965 6,728 8,413 6,770 46,064 
, Ee 12,453,372] 12,436,099] 12,523,821] 12,488,935] 12,431,243] 12,445,145| 12,464,032] 12,550,625] 12,333,273] 11,338,323 
Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined. __-_-___- wi 79.6% 79.7% 79.7% 79.6% 79.6% 79.7% 80.0% 80.0% 80.2% 78.6% 
Contingent liability on bills purchased for 
foreign correspondents___...._....-..---- 1,532 1,532 1,532 1,532 1,034 Oe “Seer ««° peace”)§6 o eapkeael 1,532 
Commitments to make industrial advances - - - 17,018 17,188 17,311 17,183 17,454 17,528 17.530 19,211 19,370 24,878 
Maturity Distribution of Bilis and 
Short-term Securtites— 

1-15 days bills discounted_........_..__-_-. 15,947 14,276 14,044 14,580 15,911 10,226 7,101 10,424 7,487 4,501 
16-30 days bilis discounted._............-_-- 269 165 108 133 95 59 41 253 248 166 
81-60 days bills discounted__............-.-- 574 722 586 465 119 84 106 59 48 761 
61-90 days bills discounted__..........-.-.-- 367 236 132 218 511 487 355 228 293) 68 
Over 90 days bills discounted__....._....-_-- 328 299 412 258 199 143 89 84 74 355 

Total bills discounted__._........._.____- 17,485 15,698 15,282 15,654 16,835 10,999 7,692 11,048 8,150 5,851 

1-15 days bills bought in open market.__-.-- 1,437 770 364 874 206 30 171 2,715 8 50 
16-30 days bills bought in open market_._..-- 3,002 1,663 457 136 243 310 198 59 385 1,934 
31-60 days bills bought in open market___.._- 635 886 581 666 541 614 301 395 414 482 
61-90 days bilis bought in open market___-_-- 1,187 2,915 3,073 2,858 2,749 2,789 2,795 353 2,555 610 
Over 90 days bills bought in open market_....|  ------ 2 0 kameeal )  eakandl | <ehned ‘Sedecal ‘deena  ecaceal 0 Shae | Shee 

Tota bills bought in open market_......-- 6,261 6,260 4,475 4,534 2,739 3,743 3,465 3,522 3,436 3,076 

1-15 days industrial adv. Saal “imal 812 794 817 795 837 942] 883 781 983 1,513 
16-30 days industrial advances.___......._-- 324 178 188 206 245 221 249 233 204 403 
81-60 days industrial advances._._........-- 521 566 552 577 586 413 459 446 445 593 
61-90 days industrial advances_____..____.-- 735 1,027 1,024 1,101 1,108 661 620 668 695 634 
Over 90 days industrial advances.__...___.... 19,840 19,842 19,942 20,100 20,078 20,943 20,873 20,416 20,239 27,023 

Tota lindustrial advances.__............--- 22,232 22,407 22,523 22,779 22,854 23,180 23,084 22,544 22,566 30,166 

1-15 days U. 8. Government securities._.__- 22,120 24,767 26,107 27,870 27,420 23,790 22,277 12,277 5,000 44,307 
16-30 days U. S. Government securities_...-. 42,051 33,461 28,520 24,667 26,007 27,770 27,320 23,740 22,277 33,514 
81-60 days U. 8. Government securities. _.._- 67,808 70,223 68,298 68,121 221 59,278 85,527 52,437 61,827 107,780 
61-90 days U. 8S. Government securities__.__. 63,075 78,920 76,689 73,108 ,208 67,123 80,158 71,271 84,365 54,41 
Over 90 days U. 8S. Government securities....| 2,331,236] 2,318,919] 2,326,676] 2,332,524) 2,344,434] 2,348,279] 2,301,301] 2,326,858] 2,285,577] 2,190,228 

Total U. 8. Government securities. ........ 2,526,290] 2,526,290) 2,526,290] 2,526,290] 2,526,290) 2,526,240] 2,486,583} 2,486,583] 2,459,046] 2,430,244 

I 0 dl eda ‘Leadiseh. ocasaaal <eental | ieee’. ewecsal 1. uae)”. .celieeal ».> cameeee 
ee ee Oe elt lg OS | ee ee ee ee eeieie Se sak ee 
ie io eee Od OL 6phieed Sesael  «ddaxel satient (maassil’... saaeeal ~~ Gawemels. ‘asst -<seeee 
re Ul eae, eeacedt”. aseseal j§.cseesel <«ondnel esssbule. \ abe@eell. i .enbeenl,. ...saeaee . osanuee 
rr 60 gteeael |) veseadh.  “onckael .«ssseacl . manedil  imeeasesll. Leseeel 8 | scnkest omalee 181 

Se eee mee eee Fee ees. eee ee ee: Eee Oy ed 181 
Federal Reserve Notes— 
Issued to Federal Reserve Bank by F.R. Agent} 4,505,125] 4,496,626) 4,498,606] 4,501,461] 4,496,178] 4,494,218] 4,480,484] 4,474,511] 4,478,480] 4,049,745 
Held by Federal Reserve Bank.............. 70,011 12,584 314,181 307,593 456 317,228 296,416 298,417 299,819 255,786 
In actual circulation. ............-.-..... 4,235,114] 4,184,042] 4,184,425] 4,193,868] 4,207,722] 4,176,990] 4,184,068} 4,176,094] 4,178,661] 3,793,959 
Collateral Held by Agent as Security sor 
Notes Issued to Bank— 
Gold ctfs. on hand and due from U.S Treas..| 4,538,132] 4,537,132] 4,535,632] 4,536,622) 4,521,132) 4,518,132] 4,516,132] 4,510,132] 4,508,132] 4,049,523 
By eligible paper__...... 2-22-22. 19,943 ; 15,891 16,344 16,759 10,848 7,472 10,949 7,912 4,485 
United States Government securities_...._.... 20,000 20,000 35,000 45,000 , 52,000 W ¥ é 49,000 
Tots! eollateral ..' 4,578,075' 4,575,169] 4,586.523! 4,597,976] 4,589,891! 4,580,9801 4,575,604! 4,573,081 4,561,044' 4,103,008 
































***Other cash’’ does not include Federal Reserve notes. 





t Revised figure. 


=x Theseare certificates given by the United States Treasury for the gold taken over trom the Reserve banks when the dollar was devalued trom 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difterence itself having been appropriated as profits by the Treasury sader 
the orevisions of the Goid Rese ve Act of 1984, 
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Weekly Return of the Board of Governors of the Federal Reserve System (Concluded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE 2 1937 





Three Ciphers (000) Omitted 




















Federai Reserve Bank of— Total Boston |New York} Phtia. | Cleveland) Richmend| Atianta | Chicago | St. Lowts|Minneap.|Kan. Ctty| Datias |San Fran. 
RESOURCES 3 $ $ $ $ $ $ $ $ $ $ $ 3 
Gold vertificates on hand and due 
from United States Treasury...... 8,838,401} 448, pd 3,311,491) 520,043) 695, mei 292,412 ae. 880 1,743,519] 279,478} 190,568] 274,686) 183,194) 656,246 
Redemption fund—Fed Res. notes... 11,341 760 1,194 595 850 857 1,697 541 1,265 723 421 508 1,930 
Ge EE Pana ncciccanmeeneannniian 272,695 39,152 69,126 22, 460 16, 340 20,407 10,291 30,142 14,137 5,331 15,752 5,453 24,104 
CI... c#oscnnsaceseannee 9,122,437) 488,455 3,381,811 543,098 712,531] 313,676| 254,868,1,774,202| 294,880} 196,622} 290,859) 189,155) 682,280 
Bilis discounted: 
Secured by U. 8. Govt. obligations, 
direct and(or) fully guaranteed. 12,524 1,014 6,214 1,409 365 538 649 170 1,080 53 45 464 523 
Other bills discounted._.........- 4,961 347 1,914 _ Sa ere Gee eee 1,936 12 78 8 131 142 300 
17 485 1,361 8,128 1,502 365 538 2,585 182 1,158 61 176| 606 823 
6,261 223 1,996 394 374 149 133 460 112 79 114 112 2,115 
22 232 3,168 5,909 4,011 900 2,124 224 920 329 782 660 1,278 1,927 


732,608 53,385, 210,233) 61,861 71,309} 38,575) 32,284 80,726 32,298 23,828 35,992 28,601 63,516 
1,152,213) 83,974) 330,691' 97,303) 112,167) 60,678 50,623, 126,979) 50,803 37 482 56,616 44,987 99,910 
641,469, 46,750) 184,105 54,172} 62,446’ 33,781 28,184) 70,693} 28,284 20,866 31,519 25,046) 55,623 


2,526,290, 184,109) 725,029 213,336) 245,922, 133,034] 111,091, 278,398] 111,385, 82,176] 124,127 98,634) 219,049 






























































2,572,268) 188,861; 741,062) 219,243] 247,561) 135,845] 114,033} 279,960) 112,984 83,098] 125,077} 100,630} 223,914 
226 17 85 23 21 10 8 27 4 3 6 6 16 
18,847 321 3,846 620 988 1,360 1,493 2,631 1,894 1,821 1,921 463 1,489 
646 ,056 63,883} 147,814 48 644 68,835 60,949 20,482 89,717 27,479 18,098 36,029 28,006 36,120 
45,685 3,033 10,055 4,899 6,306 2,764 2,219 4,661 2,369 1,497 3,217 1,259 ‘ 
47 ,853 2,990 13 ,667 5,675 5,093 2,899 1,921 4,489 1,865 1,685 2,108 1,843 3,618 
Total resources.................. 12,453,372) 747,560 4,298,340} 822,202 1,041,335) 517,503 395,024/2,155,687, 441,475] 302,824 459,217] 321,362) 950,843 
LIABILITIES 
F R. a in actual circulation... ._ 4,235,114] 307,243 925,351 ae] 431,089! 193,969 178,769] 976,166) 180,397] 139,292, 160,453 92,736| 334,490 
Member bank reserve account__.__ 6,853,710] 336,780 2,962,418] 395,259 465,929) 227,464 174,723/1 ar +4 477; 206,774) 128,842; 241,234) 179,223) 527,587 
U. 8. Treasurer—Genera! account. 115,099 3,223 35,813 8,322 8,619 12 ,367 2,373 1,044 3,536 1,784 7,161 2,222 8,635 
Pat Mi aceenudsasdtibnecoows 121,749 8,754 45,117 11,753 11,033 5,157 4,197 th 911 3,598 2,758 3,478 3,478 8,515 
Ge SE caaonksssbdénamiow 133,705 2,606 62 ,368 9,115 23,867 4,149 3,533 1,684 7,564 2,833 242 3,438 . 
TERE GE, cctcnctctiacdcsess 7,224,263) 351,363 3,105,716] 424,449) 509,448) 249,137) 184,826/1,044,116) 221,472] 136,217) 252,115) 188,361] 557,043 
Deferred availability items_....._._- 645,317 64,860) 145,554 49,110 68,898 59,350 18,749 90,788 29,074 17,978 36,712 29,217 35,027 
 . § | ]—ereegee 132,198 9,376 51,261 12,239 12,856 4,857 4,323 12,609 3,813 2,898 3,995 3,861 10,110 
Surplus (Section 7). ............... 145,854 9,826 51,474 13,362 14,323 4,869 5,616 21,504 4,655 3,116 3,613 3,851 9,645 
Surplus (Section 13-B)_...........- 27 ,490 2,874 7.744 4,325 1,007 3,422 754 1,416 545 1,003 1,142 1,262 1,996 
Reserve for contingencies_.......__. 35,940 1,570 9,091 3,000 3,131 1,522 1,690 7,860 1,199 2,062 941 1,847 2,037 
All other liabilities. .............._. 7,196 448 2,149 558 593 377 297 1,228 320 258 246 227 495 
Total Mabilities .........-....... 12,453,372) 747,560)4,298,340} 822,202)1,041,335|) 517,503) 395,024,2,155,687| 441,475] 302,824) 459,217] 321,362) 950,843 
Contingent lability on bills purchased] i 
for foreign correspondents.._...-_. 1,532 112 553 150 141 66 54 178 46 35 44 44 109 
Commitments to make indus advances! 17,018 2,248 6,042 170 1,336 2,009 350 10 1,158 65 128 302 3,200 











***Other cash’’ does not include Federal Reserve notes. 


FEDERAL RESERVE NOTE STATEMENT 





Three Ciphers (000) Omitted j 
Federal Reserve Agent ai— Total Boston |New York; Phtia. | Cleveland! Richmond) Atlanta | Chicago |St Louts|Minneap.|Kan City} Dallas |San Fras. 


federal Reserve notes: $ $ $ 3 $ $ SS $ $ $ $ $ 8 
Issued to F. R. Bank by F.R. Agent) 4,505,125) 334,824/1,004,087| 331,135} 456,647] 203.886) 194,643/1,002,007} 188,688] 145,088] 171,111 99,054] 373,955 
Held by Federal Reserve Bank... -_- 270,011 27,581 78,736 15,976 25,558 9,917 15,874 25,841 8,291 5,796 10,658 6,318 39,465 

In actual circulation........... 4,235,114] 307,243) 925,351] 315,159} 431,089) 193,969} 178,769) 976,166] 180,397] 139,292] 160,453] 92,736] 334,490 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury....| 4,538,132) 341,000/1,010,000} 335,000} 459,500] 206,000} 178,000/1,010,000} 189,632} 146,000] 174,000] 100,000} 389,000 









































































































































Eligible paper -—-----—---------- 19,943] 1,361] 8,433] «1,503 447 567] 2.610 258] 1,134 80 201 632] 2.717 
U. 8. Government securities...... BO.COG ccccnc] coccnn] | sceccc] cccean] cocsen SPE achehak ~endedsl | saae al | whvaan]” -RReael ‘Saban 
Total collateral. ...........-.-- 4,578,075 342,361'1,018,433' 336,503 459,947! 206,567! 200,610'1,010,258! 190,766' 146,080' 174,201' 100,632! 391,717 
United States Government Securities on the New Transactions at the New York Stock Exchange, 
York Stock Exchange—See following page. Daily, Weekly and Yearly 
Week Ended | Number'of| “Miscat.” |atuntctpa | ‘States Bond 
e . . wu 0, . 
United States Treasury Bills—Friday, June 4 June 4 1937 Shares d Bonds. | For'n Bonds| Bonds ‘Sales 
Rates quoted are for discount at purchase. Saturday... _- HOLI'DAY HOLI|DAY 
7 P Monday------- HOLI,DAY HOLI|DAY 
) Penway---| WEBS Feceoem sytsae see) Same ase 
ednes y --<-- , ’ , , ’ , . 
ms | 4a Big | _Astes_ | Thureday__-..- 551°600] 8911-000] 953'000| 427000] 7291000 
a a ~ * eeene 0.62% | ..... Friday..-_.--- 778,190| 7,109,000 845,000 503,000] 8,457,000 
que SS oo Bee | i.’ | own Total....-..- 2,611,340] $24,798,000] $4,494,000] $2,503,000] $31,795,000 
June 80 1937-------- 0.30% | ----- 0.55% | _--.- 
Say 7 1087........ 0.35% | .---- 0.55% | _---- 
July 14 1937-.---... 0.35% | ----- 0.60% | ----- Sales at Week Ended June 4 Jan. 1%0 June 4 
gar 2 tes nnn] abe | gg | 2 wean oe 
y 28 1987..-..-.-| 035% | ----- 60% | ----- 1937 1 
Aug. 41937....---- 0.45% | =..-- 0.60% | --... aT asad S008 -~ nant 
Aug. 11 1937..----.. 0.45% | .---- 0.60% | ----- Stocks—No. of shares.| 2,611,340] 3,508,010} 215,033,074] 242,905,903 
Aug. 18 1937-----__- 0.45% | .---- 0.65% | _---- ionas 
Aug. 26 1937.-.----- 0.45% | ----- 0.65% | .---- Government. _-------] $2,503,000} $4,829,000] $255,592,000] $135,733,000 
Sept 11937......-./ 0.48% | ----- 0.65% | ----- | State and foreign. -_-- 4,494,000] 6,247,000] 171,335,000] 153,474,000 
bm 3 ‘one o------- ett ----- 0.08% ----- Railroad and industrial] 24,798,000] 36,566,000] 1,130,323,000} 1,326,257,000 
wcocecece . ecoce - - () wcece 
Sept. 22 1937...-.-.. 0.48% | .---- 0.68% | ----- Delia cdicccdin 1,795, ,642,000] $1,557,250,000] $1,615,464, 
o  aopars oaee | o222 v9 eee otal $31,795,000] $47,6 $ $ 464,000 
Oct. 6 1938..------ 0.62% | ..... Feb. 0.68% | ----- —— 
Oct. 13 1937.------- 0.52% | -..-- Mar. 2 1938_......- 0.68% | ...-. 
Oct. 20 1937_.------| 0.52% | ----- 




















Stock and Bond Averages 





Quotations for United States Treasury Certificates of Below are the daily closing averages of representative 














Indebtedness, &c.—Friday, June 4 stocks and bonds listed on the New York Stock Exchange 
Figures after decimal point represent one or more 32ds of | 28 compiled by Dow, Jones & Co.: 
’ omnes Stocks Bonds 
Int Int, 10 10 
Maturtty Rate | Bid | Asked Maturtty Rate | Bid | Asked Date | 30 20 20 | Totat | 10 | Férst | Second| 10 | Totas 
Indus-| Ratl- | Usit- | 70 | Indus-| Grade | Grade | UMit-| 40 
Deo, 15 1941... 100.18} 100.20 trtals | roads | tes | Stocks| trials | Ratls | Rats | tes | Bonde 


99.13] 99.15)|Mar. 15 1940...) 1% 
Dec. 15 1939-.-.- 100.8 | 100.10}|June 15 1939...| 2% 
June 15 1941... 99.13) 99.15)|Sept. 15 1938... rt 
37 
8% 


14% 

: 2 101.29) 101.31 — 
Mar. 15 1939.--| 144%] 100.22] 100.24/|Feb. 1 1938... 

14% 

1}4 % 

14% 


102.10} 102.12 June 4.| 175.14) 56.97] 27.65} 61.96] 107.01] 109.04) 87.70} 102.45) 101.55 
101.14; 101.16 June 3-_| 172.82) 56.32) 27.69) 61.28] 106.79} 108.90} 87.39] 102.16) 101.31 
102.12} 102.14 June fs 172.63) 56.26) 27.61] 61.20) 106.76] 108.81} 87.46) 102.15) 101.29 
101.81} 102.1 June 171.59} 56.09) 27.56) 60.91) 106.66] 108.86] 87.40} 102.10} 101.25 
101 101.2 May 31. Holl|day— 
May 29.! Excha'nge Clo'sed— 





Mar. 15 1941-.- 99.29) 99 31}/June 15 1938... 
June 15 1940-.. 100.6 | 100.8 ||/Mar. 15 1938... 
Dec, 15 1940... 99.30} 100 Sept. 15 1937... 


_ Walatge 







































































3790 June 5, 1937 


Stock and Bond Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. 
account is taken of such sales in computing the range for the year. 
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United States Government Securities on the New York Stock Exchange 


Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 









































Daily Record of U. S. Bond Prices|May 29|May 31| June 1 | June 2| June3| June 4 Daily Record of US. Bond Prices|May 29|May 31] June 1] June 2| June 3) June 4 
3 
Treasury High 116 115.28] 116 116 Treasury High 100.25] 100.19] 100.19] 100.2 
Gide, 2067-08....<..-.- Low. 115 28] 115.28] 116 115.30 3%6, 1068-51.........- Low. 100.22] 100.19} 100.19 100.20 
Close 115.28] 115.28] 116 115.30 Close 100.22] 100.19] 100.19 100.20 
Toial sales in $1,000 untis__- 24 3 > Total sales in $1,000 units __- 28 il il 
High ----| 106.16] 106.22] 106.20 High 99.30] 99.27] 99.27] 99.28 
3348, 1943-45_-.......- Low. ----| 106.15] 106.15] 106.18 23s, 1951-54.-_______. Low. 99.26] 99.25} 99.25) 99.26 
Close .---| 106.15] 106.18] 106.18 Close 99.27| 99.25] 99.25 09.26 
Total sales in $1,000 untts_-_- PES: 65 5 s Total sales in $1,000 untts___ 12 10 7 1 
High 111.19} 111.15] 111.17] 111.16 (High 99.21] 99.22] 99.21] 99.21 
ee Low. 111.15} 111.14] 111.16] 111.15 2%s, 1956-59____.____- Low. 99.21] 99.18} 99.17 yf 
Close 111.19] 111.14] 111.17] 111.15 Close 99.21| 99.18} 99.21] 99. 1 
Total sales in $1,000 untts._- 9 17 20 7 Total sales in $1,000 untts__- 16 112 25 1 
High 109.30] 109.29] 109.27) ____ High 97.30| 97.28] 97.27] 97.28 
3348, 1946-56_-....___- me 109.30] 109.28] 109.26) ___- 2348, 1949-53--_._____- {tow. 97.24| 97.25] 97.25] 97.26 
{Close 109.30] 109.28] 109.27) ___- Close 97.24| 97.25] 97.27 97.26 
Toia; sales in $1,000 untts___ 25 23 18 cos Total sales in $1,000 untts__- 12 39 3 
High 106.31] 106.29] -....| 106.31 || Federal Farm Mortgage (High 103 — i 103 
338, 1943-47_-___._.... Low. 106.28] 106.29] ----] 106.30 3348, 1944-64_..______- Low. 102.30}  ..-| 103 103 
Close} Holi- | Holi- | 106.31| 106.29} ----] 106.30 Close| Holi- ; Holi- | 102.30; --..] 103 103 
Total sales in $1,000 untis_..| day day 26 10 RE! 7 Total sales in $1,000 untis.__.| day day 26 ners 48 
High 102.28] 102.24] 102.26] 102.26 || Federal Farm Mortgage (High 102.14] 102.11] 102.11] 102.14 
i BOS ives cess cua Low. 102.23] 102.21] 102.20] 102.23 Si av cadchcaccd Low. 102.10] 102.10) 102.11) 102.11 
Close 102.23] 102.21] 102.26] 102.23 Close 102.12] 102.10} 102.11) 102.14 
Total sales in $1,000 untés__- 37 55 2 67 Total sales in $1,000 units _- 38 il 65 13 
High 104.15] 104.12] 104.9 | 104.11 || Federal Farm Mortgage (High 102.29] 103 103.2 | 103.2 
38, 1946-48...........- Low. 104.11] 104.7 | 104.9 | 104.10 9a, 1968-47 -...----cce Low. 102.29] 102.31} 103.2 | 103 
Close 104.11} 104.8 | 104.9 | 104.11 Close 102.29] 102.31} 103.2 | 103.2 
Total sales in $1,000 untis.__ 31 249 1 102 Total sales in $1,000 untts__- 10 2 15 10 
High 105.23} 105.21, 105.21) ____ || Federal FarmMortgage (High ----]  ----{ 101.22) 101.21 
3348, 1940-43__._.____. Ww. 105.22! 105.21] 105.19! ____ 2348, 1942-47__.._.._.. Low. 7l2-| ----| 101.18} 101.21 
Close 105.23) 105.21] 105.21 se Close ~T7T]) TIZZ] 101.18} 101.21 
Total sales in $1,000 untts_-- 6 6 ieee Total sales in $1,000 untzs__- initia ee il 1 
High 106.19} 106.16] 106.14) 106.14 || Home Owners’ Loan High 101.31] 102 | 101.29} 102.2 
3%, 1941-43__________ Low. 106.16] 106.16] 106.13} 106.14 3s, series A, 1944-52____{ Low. 101.29] 101.28] 101.28} 102.1 
Close 106.19] 106.16] 105.14] 106.14 Close 101.29] 101.28} 101.28] 102.2 
Total sales in $1,000 units _- 3 2 21 1 Total sales in $1,000 untts__- 9 15 5 17 
High 104.31] 104.30] 104.26] 104.27 || Home Owners’ Loan High 100.8 | 100.9 | 100.9 | 100.10 
3348, 1946-49_-_._..____- Low- 104.26] 104.27) 104.26] 104.26 2%s, series B, 1939-49._{Low- 100.6 | 100.5 | 100.5 | 100.9 
Close 104.28] 104.27] 104.26] 104.26 Close 100.8 | 100.8 | 100.9 | 100.9 
Total sales in $1,000 untis___ 38 56 1 11 Total sales in $1,000 untts___ 43 25 18 24 
High 104.15 ro paeereye Ey Home Owners’ Loan High 99.23} 99.27} 99.29 99.29 
348, 1949-52.......... Low. Es cians  aeeegs aw 2s, 1942-44_..._____. Low. 99.23} 99.24] 99.24] 99.29 
Ci SORTS] nana] sence] ---- | Close 99.23] 99.25} 99.29) 99.29 
Total sales in $1,000 untts___ 25 news: pees Pe 4: Totat sales in $1,000 untts___ 6 11 4 13 
High 106.20] 106.16] 106.14 te 
TIE SPE o>-cnesssnces a ieee teeta seeta] ~~ Note—The above table includes only sales of coupon 
Total sales in $1,000 untts__- 14 45 ‘"2| 272 || bonds. Transactions in registered bonds were: 
High 106.14] 106.12] 106.12] 106.15 eats 
3348, 1944-46__.______. Low. 106.11] 106.10] 106.10} 106.13 
Close 106.11] 106.11] 106.12] 106.15 . 
Total sales tn $1,000 wndte... 7 «87 _ = United States Treasury Bills—See previous page. 
(High 100.25} 100.23] 100.21] 100.22 ‘ aio 
2%, 1955-60.-.....__- {Low- 100.21] 100.18] 100.18] 100.19 United States Treasury Certificates of Indebtedness, 
| Close 100.21] 100.18] 100.21] 100.20 call rf 
Totai sales in $1,000 unus 80| 169 36 35 || &¢-—See previous page. 
High 102.31] 102.30] 102.29] 102.30 Transactions at the New York Stock Exchange, 
2348, 1945-47. -........ Low. 102.28} 102.28} 102.26] 102.26 || Daily, Weekly and Yearly—See previous page. 
Close 102.28} 102.28] 102.29] 102.26 ; 
Total sales tn $1,000 untts  - 27 29 94 Stock and Bond Averages—See previous page. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturday Monday Tuescay Wednesday | Thursday Friday the EXCHANGE 
May 29 May 31 June 1 June 2 June 3 June 4 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| & ver share per share ||$ per share|$ per share 
47 47 46!2 4612} *46 47 4612 46le 300 | Abbott Laboratories._..No par} 461gMay 19} 55 Mar 8j/ -.-.----| -----.-- 
*49lp 63 a f. eee 8 eee Of er Abraham & Straus....No par} 58 Feb10} 69 Mar 6 42 Mar! 70 Nov 
74 74 *71 76 721g 721s} 73 73 300 | Acme Steel Co.........___ 25| 63% Jan 6) 8412 Apr 20 59 Apr) 74% Feb 
1614 1634] 16% 16%] 1614 165s} 1612 1612] 3,600 | Adams Express_.__.__ No par| 15 Jan 4| 22% Mar1l 953 Apr) 15% Nov 
*241o 2514] *25 2514) *25 2514] 2514 2514 100 | Adams Millis.....____ No par| 24l2May 13} 28% Feb 3 17% June} 35%, Feb 
27303g 303g) 293, 301g] *30 3053] 305, 307 600 | Address Multigr Corp.____- 10} 29%May14| 36 Jan 9j| 22g Jan) 3714 Oct 
*21g 253] *21g 2ie 2lg 2g 2ig  Qig 200 | Advance Rumely-__-____ No par 2igJune 3 4%g Jan26|| zlig Jan} 2112 Jan 
69 7114] 6934 7Ole] 68%, 6934] 6912 71 3,600 | Air Reduction Inc new.No par| 6714May 18} 80% Jan 7|| 58 Apr] 861g Nov 
Stock Stock 2% 28% 27%, 27g] *23, 2g} *28, 27. 400 | Air Way El Appliance_-No par 2% Apr 29 5l4 Jan 25 2 Jan 61g Apr 
jinn <ctinheses «ulet «anal ee camel Lagann Ala & Vicksburg RR Co..100} 97 Mari1li/ 100!¢ Jan22/} 91 Mar| 103 Nov 
Exchangc | Exchange 11% 1 115s 12 11%, 12 11%, 121g} 4,600 | Alaska Juneau Gold Min_..10} 1133 Apr29| 15% Feb25 13 July} 1712 Sept 
27%, «3l4) 3 3 27, 3 27, 3 | 11,100] Allegheny Corp._____- No par} 2%May28} 633 Feb 18 21g Apr} 513 Nov 
Closed— | Closed— 46 46 45lo 4510] 45 46 4419 45 900 Pref A with $30 warr....100} 4312 Jan 2| 59% Feb 11 123g Jan} 6113 Nov 
*45 47 44 44 44 44 4415 44lo 400 Pref A with $40 warr_...100| 43% Jan 5| 59 Febll 1214 Jan} 6013 Nov 
Extra Memorial | *43 4712} *41 463) 44 44 4415 441» 200 Pref A without warr....100} 43 Jan 4] 581g Feb17 121g Jan} 60 Nov 
*375g 40 *3714 40 3934 3934) 39 39 200 24% prior conv preft.No par| 35 May27| 652lg Feb 1s 27 Apr] 65412 Nov 
Holiday Day 314 3253) 32 3212] 3212 3212] 3212 35 | 2,200} Allegheny Steel Co_...No par| 31l4June 1] 4553 Mar15|| 267% July Oct 
Pn «anche thaek 4200 saenel waas , dade «ntage Alleg & West Ry 6% gtd._.100) 103 Apr26} 110 Jan26j} 98 Feb/ 111! Deo 
19 19 19 1 *18 1914] *18 1 300 | Allen Industries Inc_....__._ ti 10 MawSli 38% ADP IS ance cece] cece wece 
228 228 230 230 |*224 229 228 229%, 700 | Allied Chemical & Dye.No par| 218 May 18] 2581gMar 9]| 157 Jan] 245 Aug 
2214 2219] 215, 2214; 221g 2214 314 24 2,100 | Allied Mills Co Ino_...No par| 215sJune 2| 331g Jan16}| 23 Aug} 34 Nov 
Ss 34g 332 532 Ig 346 346 14] 23,300 Be etek wcneseascssax 332June 2 APERY BE] acne cane! sae chee 
16 163g] 163g 17 1612 1634] 1673 1714] 5,300] Allied Stores Corp..__- No par| 15 Mayl4| 21% Mar 6 6% Jan} 2013 Nov 
*76 78 *76 78 7612 78 *76l2 78 200 5% _preferred......_..- 76leJune 3} 85 Mar 9 69 Jan| 90 Nov 
57 58 5814 5914] 5814 593g] 5914 6012} 5,000 Mfg....No par} 57 June 1} 831g Jan22||/ 35%3 Jan| 81 Deo 
*2614 271lo] *2614 2712) *2614 2710] *2614 2710] _____- Alpha Portland Cem...No par} 2712May 18} 39% Jan 28 19% May| 3413 Nov 
54 61 5lg Bly 51g 514 5l4} 1,100 Leath Cos Ino new 1 43gMay 18} 87% Mar 13 4 Oct]; 5% Deo 
*38l2g 4134] *3812 4012] 39 39 3912 4014 300 6% oom preferred . ...... 50} 3414 Jan 5214 Mar15|| 31% Nov] 3914 Dec 
94 9941p} 94% 95 943g 943) 93 94 1,000 Corp........ No par| 90 May 18} 114% Maril|| 75 Jan} 12513 Mar 
9012 92 91 92 *903, 92 *903%, 92 600 | Am Agric Chem (Del)._.No par} 83 Jan 5] 10112 Jan 22 49 July} 89 Nov 
227g 2312] 2312 237] 2314 2314] 233, 2373) 1,300] American Bank Note_..... 10} 21lgMay 14; 41% Jan16/| 36 Dec| 551g Apr 
62 631g! 61lle 62 63l2 63lel 64 64 140! Preferred._.......______ 50' 59 Apr 8! 751g Feb 4 65 Jan 73 Nov 




















* Bid and asked prices; no sales on this day. ¢ In receivership. @ Def. delivery. » New stock. r Cash sale. z Ex-div. y Ex-rights. q Called for redemption. 
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Volume 144 3791 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for ee STOCK On Basis of 100-Share Lots Year 1936 
Saturda Monda Tuesday Wednesday , Thursday Friday the CHANGE ¥ 
Ma 29. Ma 31 June 1 June 2 June 3 June 4 Week Lowest Highest Lowest Highest 
y y 
7 er share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
$ per share | $ p 64 64 | 6314 6312] 61l2 61l2]} 6112 62 | 1,400] AM Brake Shoe & Fdy_No par| 5714 Apr28| 80% Feb18|| 40 Apr] 70% Deo 
*13014 134 |*132 133 132 132!g/*132 134 30 ates conv pref........ 100} 125 Mar25| 160 Feb18/} 124 May] 141 Dec 
duah <i hme. ie eat oadudl saan” aida west t 5 Eb aasstuaseianee % Apr 7 TILER CE sane «neal anes ashen 
9814 9914] 98l2 987s] Q8lg Q8lg} 97 98 1,600 pe | ee 25) 95leMay 18} 121 Jan 9/} 110 Dee} 1371, July 
#15512 156 |*155l2 15612)*153 157%) 156 156 : a £4 ae 15212 Apr12| 174 Jan 9j| 162 May Dec 
543, 5434) 543%, 56 545g 5510} 55 57 2,100 | American Car & Fdy...No par} 50lgMay13} 71 Feb 4 30°8 Apr] 601g Dee 
*811, 8934] *824 90 | *87 89%) *8712 891e| _..._._| Preferred.............. 87 Apr28} 10413 Feb 4]; 57 Apr 100 Dec 
90 9012] *90 9012] 903g 9012} n3014 321g 700 | Amer Chain&éCabColIncNo par| 72 Jan 5) 9912 Apr20}} 31 Jan) 7814 Deo 
135 135 |*132 145 135 135 135 139 600 ay: 115 Jan25| 148 Apr20j/ 111 Nov) 120% Dec 
*101 106 105 105 |*103 1067s + 10312 200 American “ae No 98 Apr 26)z7106 May 28 875s May| 113!g Oct 
*25 35 *25 35 *25 35 a Bee Am Coal of N J (Alleg Go) 225 2714, Apr 8} 29 Jan25 27 Novi 35% Dec 
16 161g]. *15!2g 1612] 16 16 “16 17 300 | Amer Colortype Co___.__.- 10] 1353 Jan 7| 235sMar 3 7lg July} 1614 Dec 
23 23 *23lg 233g} 231g 231g] 23 237s} 1,200 | Am Comm'l Alcohol Corp..20} 225sMay15) 30% Mar 31 201g July| 35%g Nov 
25% 26 26%, 27 27 27 2634 27 1,600 | American Crystal Sugar_...10) 25!4May 13! 3353 Jan 21 1644 Jan| 32 Aug 
*90 9473) *9212 9473] *90 9473! 93 93 10 ee Ce 100} 9212May 28| 9914 Mar 2]| 89 Aprj 101 Sept 
81g 8le] *83g 9 Sig 8 81g 81g} 1,100 | Amer Encaustic Tiling new-__} 8ig Jan 4) 131g Jan 28 31g Apr) 853 
*11lg 141g) *111%4 141g] *11 141g] *113g 141g) ------ Amer European Secs...No par| 10%May18) 17 Jan18 9% Jan} 1453 Feb 
*156 300 |*175 300 |*175 300 |*175 300 | ------ Amer Express Co._....._. 100} 225 Mar 4) 225 Mar 4|/ 175 Oct/ 175 Oct 
75g Big 75g 7% 71g 7% 7g 753} 4,800 | Amer & For'n Power...No par 7 Jan 2| 13% Jan 22 61g Apr) 9% Mar 
48 494! 48 49 48 4814 4812 48!l2' 2,300 Rae ety: No par! 45 May19! 687% Jan18!' 29% Jan' 60% Dec 
21% 21%) 22 22 | *21 22 217g 217% 600 2d preferred.......- No par| 1812Mayi8] 381g Jan22j/ 12 Apr] 2213 Deo 
37 37 *38 42 40 40 *38 4212 600 $6 preferred_...____ No par| 37 May20| 587s Jan 22 25 Apri 50lg Dec 
17 17 *17ig 18 171g 1714] 1712 1712 600 | Amer Hawaiian SS Co__... 10} 16144 Apr28} 21 Feb 5 13 Janj 211g July 
733 75g) *714 Te 74 «674 714 7%} 1,300] Amer Hide & Leather... __- 1 61g Jan 2} 11144 Mari3 45, Oct 83g 
*4014 4110) 4014 4014] 41 41 a. & 400] 6% conv pref....._...... 50} 3712 Jan 6| 55%,Mari13}| 31lg Oct) 46 Jan 
43 43 42lo 4314] 4212 4210} 43 43 1,400 | Amer Home Products...._._ 1] 42 May 4] 52%3Mar 3]| 37 Jan) 51% Nov 
*314 3 3144 34 34 «=—33l4 31g Blg 700 | American Ice_........ No par Zig Jan 5 4% Mar 16 21g Sept 553 Jan 
*22 2384] *2212 2334) 223, 2234] 2215, 215g 300 6% non-cum pref......- 1 171g Jan 7| 2753 Feb15/| 161g Sept; 24 Jan 
1314 131g] 133g 133g] 133g 133g] 1312 131l2} 1,000] Amer Internat Corp...No par| 13!gsMay 14) 17% Marll 95g Apr] 15's Nov 
433g 44 4412 45 45 46 44 44lc/ 1,800] American Locomotive..No par} 42 Jan 4| 587% Feb 4// 231g Apr 3g 
*107 1097g|*10812 1097s} 1097s 1097g/*109 112 100 Peetwres.....cccccccace 107 May 14] 125 Feb 5]| 66 Apr/ 12213 Nov 
201g 20%) 2012 2012] 20% 21 2014 2012} 1,800 | Amer Mach & Fdy Co_.Nopar| 20\4June 4] 29%Mar 8 21 May; 29% Jan 
9 9lg} *83, 984 9 9 9 91g 900 | Amer Mach & Metals._.No par 9 Apr28} 1353 Jan 20 10 Apr} 15 Feb 
*48lp 4910} 50 52 4912 50 49%, 50 1,700 | Amer Metal Co Ltd....No par| 45l2May 18} 68% Mar 10 27 <Apr| 54% Nov 
112 112 |*112 11919] 1121g 1121g]*110 11912 200 6% conv preferred_...._ 100} 112 June 1] 1291g Feb 1]| 118 Dec] 134 July 
63 64 *6273 65 *627g 65 62%, 627, 150 News N YCorp..No par} 62 Marll| 75 Feb15j| z35lg Jan} 69 Nov 
8lg 8% 85g 884 85g 87% 8lo 87g 10,800 | Amer Power & Light__.No par SigMay 18] 1612 Jan 13 71g Feb| 14% July 
581g 58le} 5814 58%) 58 58 5814 583% ,200 $6 preferred......_. ; par} 53 May19} 87ig Jan18 43 Feb] 87ig Sept 
4734 4833] 4814 4812] 48 48le} 48 48lo} 2,300] $5 preferred........ 0 par| 43%May 19} 721: Jan 12 365g Feb| 7413 Sept 
201g 21ig} 21 211g} 2114 213] 2lig 22 14,100 | Am ous & Stand San’'y_No par| 20igMay 13) 291g Feb 3 18% Apr| 27% Jan 
*14914 165 |*14914 165 |*14914 165 |*14914 165 | -.....]| Preferred.............. 153 Apri6| 170 Jan21/| 157 Jan] 165!1g Aug 
321g 3312] 33%, 3412) 33% 35 345g 357s] 12,300 pas .. Rolling Mill_....- 25] 315sMay 13) 454 Mar il 23% July} 37 Nov 
*29 291g! *293g 2912! 293g 293g! *29 30 200 | Amer Safety Razor new.18.50| 28 Apr29' 36 Feb 3 31 39% Oct 
2514 251g] 25lg 253g] 25l2 2534] 2512 251o} 2,400] American Seating Co..No par| 2214 Apr27| 29 Feb20 18 Apr] 28% Nov 
4614 4614] *4612 48 | *46 48 4614 4614 20 | Amer Shipbuilding Co.No par| 41 Jan23} 58 Mari9j| 25% Jan) 45lg Dec 
871g 89 883, 90 8714 8914] 8814 903s] 13,300 | Amer Smelting & Refg.No par| 795sMay 13) 105% Mar 11 56%, Jan) 103 Nov 
*144 150 145 145 [*145 149 [*145 148le 100 PE hdciinncanehood 13812 Apri14| 154 Jan 28j/ 1361g Jan) 152% Mar 
Kees ame eck sien eee le cen fee {2d preferred 6% cum_..100, 105 Jan15) 10713 Apr 7 Jan} 10812 May 
*56l2 58 561g 57 *5612 *57 58 200 | American Snuff..........- 2. 56l2June 2| 681g Jan 29 571g Mar| 731g Jan 
*125 133 |*125 133 *125 138 Wien Tee 2 oe | RNS 1 132 May 19} 148 Feb 5/| 133% Jan| 1454 Deo 
54 55 5Alg 53 =54'4] 1 54l2 5514] 10,400 | Amer Steel Foundries._._No = 485gMay 14] 73% Jan21/| 2012 Apr) 64 Deo 
111% 6 111% nisi 1119932 111"932'1111932 1111932 210 WE incantincaane'e 109! Apr 7| 115 Jan 20|| 107% Jan| 14513 Nov 
Dien: eanaks ate a daa? ( Cacdetdoet i ee pe 214 Apr 26 WO GUE PE cone seed) susu bebe 
19 19 19 19 18144 19 17 18 2,500 |} American Stores...... No par| 17 June 4) 26l2 Jan 20 2413 Dec} 36 Jan 
*42 45 *4319 4512) *43 45 *43 Se Wistin acien Amer Sugar Refining... ..- 100} 43!2May 14| 567% Jan11l 484 Apr| 6353 Aug 
*124 128 |*12612 128 ‘71247 1247g|*12512 12612 i RE aR 100/z1247gJune 3] 143% Jani13}}/ 129 Jan) 145 Sept 
72314 235g] *22lg 235g] 2212 2210] *21le 2334 700 | Am Sumatra Tobacco..No par| 2112Mar23} 257% Jan 265}| 2053 Mar 63g Jan 
Stock Stock 16414 166 165 167 16614 167 16614 167 6,500 | Amer Telep & Teleg Co...100) 160!g Apr28} 187 Jan 8]| 1491g Apr/ 190!g Nov 
76 76 7612 77 7612 7712} 7712 78 1,000 | American Tobacco.......-. 25| 74\4Mayi18} 99 Jan 28 87 Mar] 1021g Feb 
Exchange | Exchange | 77 7812} 78 7814] 7712 7814] 7814 7912} 3,600 Common class B.......- 25} 741lgMay 18| 99% Feb 4/| 881g Mar| 104 Feb 
13412 134%4|)*134l2 136 13512 136 136 13614 700 Pe wdcusconcocees 100! 12814May 13} 1501, Jan 26/| 136 Janj 150 Mar 
Closed— | Closed— 135g 14 13%g 137% 135g 137 137g 137s} 4,500 | Am Type Founders tme._..10) 131g Apr28} 201g Feb 3 87g June} 18 Dec 
17% 18%3] 18 19 17!2 181g] 1712 18 8,400 | Am Water Wks & Elec_No par} 16%,May 18} 2913 Jan13 191g Apr} 27% Oct 
Extra Memorial 94 94 *88 9512] *88 9512) *88 9512 100 ist preferred........ No par| 94 June 1] 107 Feb 1 92% Jan] 109% Sept 
8% 9 85g 8% 9 9 9 9 1,060 | American Woolen.__.-. No par S3gMay 18} 14% Jan 18 75g Sept] i1lig Feb 
Holiday Day *61 63 61 61 6114 62 *623g 6234 Set. . PEicccaccususnios 5934May 18} 79 Jan12 52% Sept] 70% Feb 
12ig 1214) 121, 123g] 121g 123g] 12lg 127s] 4,300} Amer Zinc Lead & Smelt. 1 63g Jan 2 ae Feb 23 31, July 7% Mar 
*100 190 |*100 190 |*100 190 |*100 190 | _.-.__._| Preferred..............- 100 Jani13 Feb23|; 44 Janj| 78 Dec 
55 55 | *55 5512] 5514 5612] 56l2 56le 2 $5 prior pref............ 25| 4412 Jan 7 OMe Feb 23}; 24 May} 50 Dec 
521g 5373] 535g 5412] 5234 537g] 2523g 545s] 64,400 | Anaconda Copper Mining..50) 4734May 13) 6912 Mar 10 28 Jan) 55% Nov 
*80 8134] *80 83 82 82 *75 8312 200 | Anaconda W & Cable..No par| 79 April0}; 97 Feb23 35 Jan} 891g Deo 
191g 197g} 1934 1934] 1914 1912] 197% 20 1,000 | Anchor Cap.........- No par| 18 Jan 4] 2453 Jani16/| 15!g Jan| 26% Mar 
*105 10614)*105 10614] 105 105 105 10614 30 $6.50 conv preferred_No par| 105 May21} 111 Febi13/| 97 Mayj 111 Jan 
*20 27 | *20 25 *20 23 [20 . BG mentee Andes Copper Mining.----. 22 May 6} 37lg Jan12 9 June} 43 Nov 
*734 84] *7% Sle] *7% 8 *7 Reena APW per Co_..... 5lg Jan 8} 104 Feb10 3 July 7 Nov 
42 4214} 41 41 *4012 42 *40l2 42 300 | Archer Daniels Midl’d- No pont 40 Apr26| 46 Febi18 37 Apri 50 Jan 
*118lg 122 |*118l2 120 |*118l2 1204/*118!2 120 | _-_.__.| 7% preferred_........- 116%:May 4] 121 Feb 8/| 118 May| 122 Jan 
*108l4 et 108%4 10834) 109 109 |*1083 110 200 Armour&Co(Delpt 7 % gtd100} 107% Jan 2} 111 Mar 6/| 105% Jan] 110!¢ Jan 
105g 10% 11 10%, 11 11 113s} 15,400 | Armour of Illinois new_.-_-.-. 7 Jan 4| 13% Feb27 453 June 7% Jan 
9214 O2t, Sig 9: 3 81% Jan 2} 99lgMar 1||/ 664 Jan) 84 Jan 
*102 105 |*102 96 Feb 4/126 Jan 6|/ 104 Aug] 128 Dec 
6214 6312} 6312 57l2May 11} 7O0lgMar 13 4714 Feb| 6253 Mar 
*lllp 12 1llg 1llgJune 2| 16% Feb27 7lg Jan} 1853 Nov 
1014 1014] *1012 10 May15}) 17% Jan21 8ig Jan} 22ig Feb 
*97 100 *97 95 Mar 2] 97 Febi18 95 Jan} 108 May 
165g 165s} 167 153g Apr28| 24% Mar 5 125g Apr] 2773 Nov 
*89lp Q92lo} 90 89loJune 3} 101 Jan28 95 Dec} 112 Oct 
112 112 {*100 5 preferred 00} 112 June 1; 125 Mar 9 98 Feb] 124 Oct 
*507g 52 |! *507g 55 | *50lg 554! 5llg 514 100 | Assoc Investment Co..No par| 4953 Mar24} 571!2 Feb18/! -.......| -... ---- 
93%, 94 94 95 | *94 95 94 95 230 5% pref with warrants..100| 933,May 28} 106 Febi18}/ -...-...] -.-. --.. 
80%, 821g] 8214 8314] 803, 8314] 8214 84le} 13,100} Atch Topeka & Santa Fe..100] 69'2 Jan 4) 94%May 7 881g Aug 
9914 9912} 997g 100 995g 9953} 9914 Q9le ,600 Preferred.............. 00} 9712 Apr30} 104 Feb 9 107 Oct 
4614 48 48 4834] 4812 5012} 50 5012] 9,400] Atlantic Coast Line RR...100} 4413 Jan26) 551, Mar 17 49 Deo 
*18l2 20%) 18 #418 19 19 | *18 20 200 | AtlG & W ISS Lines_.No par} 18 June 2} 29 Mari13 3llg Oct 
*2912g 3034] 301g 301s] *2812 3012] *2812 3012 100] Preferred.............. 1 30igJune 2} 44 Jan18 54% Nov 
29 2914] 2914 2912] 293g 295g] 293, 30 4,900 | Atlantic Refining.........- 25] 28 Mayl13} 37 Maril 351g Apr 
*107l2 109 |*108 108%] 107%, 107%] 108 108 200 4% conv pref ser A____- 100} 107 May 21] 11613 Feb 6) 11813 Dec 
1514 1533] 1514 1514] 151g 1514] 1514 154] 5,100] Atlas EERSTE RK. 1} 15!gJune 3} 18!gMar 6 sind diiaatal 
5012 5012} 5012 5012] *50l2 505s} 5012 5012} 1,600 6% preferred........-.. 50} 50lgMay 14} 52lg Mar10 exan-ends Gidea 
7014 7014] *7014 73 *70\4 73 70 70% 300 | Atlas Powder......... No par} 70 Mayil3} 94 Maril 84 Nov 
114 114 114 114 {*114lg 11719]*11412 11712 90 | £Preferred._............ 100} 113% Apr26} 133 Jan13 131 Nov 
123, 1234] *1219 155g] *1212 1234] 123, 12% 200 Corp...... opar| 12144May17| 181g Jan 9 301g Feb 
22 2212} 22 221g] 2214 2212} 2112 2210} 2,100 yon Automobile...No par| 2lizJune 4] 36% Feb 2 6414 Mar 
*584 634] *534 634] *57g Bla} = *5840 Bla} -- Austin Nichois........ No par 6 May 25 91g Feb 1 101g Jan 
*321g 3612] *33 36 | *3312 35 | *321g 35 | -.--.- YY SERS No par| 32 Mayl19} 621g Mar 25 461g Jan 
6 61g 614 «614 63g Gla 63g 653} 5,600 | Avia’n Corp of Del(The)new.3 55gMay 18} 94 Jan12 7% Mar 
6g 6 lg 6 614 57g 61g 53g =—«-57g] 14,700 | {Baldwin Loco Works-.No par 58gJune 4] 114 Jan 29 11% Deo 
55g 584 53g Sle 5 54 4%, 5lg 900} Assented. ...............- 4%,June 4 91g aoe 9% Dee 
9012 9012] 86 87 82 82 86 86 | 800] £Preferred.............. 100} 82 June 3] 120 Feb 947, Dec 
*821g 92 | *85 92 | *80 85%] *90 95 | -.---- Pref assented............. 881g Jan21) 120 Feb 5 947g Deo 
295g 3133! 307g 3134) 397g 3034] 303g 3114] 20,400] Baltimore & Ohio........ 100} 2053 Jan 401g Mar 17 2753 Nov 
35 36 3514 35%! 34 3454! 34lo 36 3,600 ae -----100] 33% Jan 4!) 47% Mar 17 41144 Oct 
*401g 42 42 42 42 42 *4012g 4210 300 Si ccecedl 60] 38legMay 13) 45 Febill 4913 Feb 
*10212 10414)*10212 104 |*10212 103%4]*10212 10334] _____- Conv 5% preferred..... 100} 1003gMay 11] 1101g Feb 8 pa pas: 
2934 3033] 3012 3012] 30 30 30, 31 2,200 Oe asin kag sil 10} 2953May 18 Mar 9 381g Deo 
2314 2612] *25 26 26 2612} 26ig 2612] 1/200 | Barker Brothers.....-- No par| 23\4June 1] 32 Jan2l 28% Nov 
381g 381g] *38lg 3812} 381g 381g] 3814 3814 300 54% Pree --e--- a 38 Febi7| 42 Jan2ijj -.-.-.-.| -.-.---- 
2614 2653) 2612 2714] 2612 2634] 2612 27 6,000 | Barnsdall Oi] Co..........-. 2414May 14] 35% Feb 1 284, Dec 
147g 147g) 147g 147s) *147, 15 15 15 300 | Bayuk he yo peone No 14144May 13] 20% Jan16 2214 Nov 
*112 114 |*112 114 112 112 |*1111g 114 20 1st preferred. ........ --100] 111% Apri19} 114 Feb 2j/ 110 115 
221g 221g] *221g 2312] 221g 221g) *22 2312 200 | Beatrice liameenaibiiedll a 221gMay 19] 28% Feb 28% Nov 
103 103 [*100 10414]*10212 10414]*10212 10414 100 $5 pref w w_...-...- No par| 101% Jan 5) 105% Mar 8/| 100 105 July 
*3912 4112] 4114 4114] *4012 4114] *4014 4114 10 | Beech Creek RR Co-....... 401g Jan 5) 43% 19}| 365 Cot 
*109 110 109 109 {*108 109 {|*108 109 200 | Beech-Nut Packing Co..... 105 Feb 5} 112 Mar30 112 Deo 
ele 121g) *1214 1233] 1214 1214] 123 1233] 1,100 | Belding Heminway Co.No par| 12 Apr29| 15% 3 164 Mar 
85% ....| *858 _...| *8 cnt “EL: seme epeed an gre bd 84 Janl6} 87 Mari17 891g May 
1934 2034) 20 2012] 2014 2012} 20 2033] 3,700 Aviation..........-. 191g May 14] 301g Feb 11 32% Oct 
201g 2034) *21 2Q1i4) 21 21 2073 21 1,600 Beneficial Indus Loan--No par| 20%3 Apr29} 23% Jan 5 2514 Oct 
*46 49 | *46 4912] *47144 50 | 49 49 100 ------------No par| 49 June 4 Jan 72 Nov 
am 84 84 8514] 83 841s] 8414 8614] 15,900 Both Stool uew (ie) -.-No par| 73 Jan 4| 1051gMar11 77% Deo 
1812 1812] 18l2 18l2] *183g 1853) 1 1812 600} 5% a-e--------20} 18%gJune 4 20 Jan18 Deo 
*112 115% 115%, 11534)*112 115!2] 115 115 200 7% preferred..... -----100}] 115 June 4, asvlg Feb 16 1351g Nov 
54 5414) 525g 5253) 523, 52%) *53 54 400 | Bigelow-Sanf Carp Inc.No par| z51!2May 14; 69% Feb 10 6513 
241g 25 | 25 25 | 26 26 | 2612 2612} 800] Black & Decker MtgCoNo par| 24i2June 1| 38 Jan21 2341g Deo 
* Bid and asked prices; no sales on this day. ¢ Io receivership. a Def. delivery. m New stock. f Cash sale. z Ex-div. y Ex-rights. { Called for redemption. 
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3792 New York Stock Record—Continued—Page 3 June 5, 1937 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
jor NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
May 29 May 31 June 1 June 2 June 3 | June 4 Week Lowest Highest Lowest Highest 
or share er share | $ per share | $ per share | $ per share | $ per share Shares Par| $ per share | $ per share ||$ per share|$ ver share 
wor hes og 2314 243g) 233, 2412) 24 24 r24lg 247 Blaw-Koox Co......-.. No par| 22 Apr28} 297% Mar 10 141g July| 2473 Deo 
*24 29 *2453 29 *24 29 *24 gt eee Bloomingdale Brothers.No par| 28 Feb26) 322g Jan 7 1844 May; 381g ov 
*82 86 *82lg 87 79 82 *77 87 30 | Blumenthal! & Co pref__-.- = 79 June 3] 94le Jan 16 774 July; 120 Oct 
34 35 33% 355s) 33le 3458 | 34%, 35 6,500 | Boeing Airplane Co........-. 3l5gMay 18}; 49%, Mar 3 16% Apr| 37% Dec 
415g 421g) *411p 4173! 42 4219} *41%, 4233) 1,200] Bohn Aluminum & a a 40’, Apr 8| 48'g Feb13 40ig Dec} 63'!g Mat 
*85lg 86 85lo 85lg' *853, 86 86 86le 50 | Bon Ami class A...... No par| 85'4Mar22; 93 Jan22 801g June} 100144 Apr 
*43 45 44 44 44 44 *423, 44 70 “SS a es No par| 4133 Murl2| 46lg Aprl3 39 June} 47 Nov 
231g 24 231g 24 2414 2434! 233, 2414] 7,600 | Borden Co (The)_-......-.. 15} 23isJune 1) 28 Janis 2553 Jan; 32% Aug 
431g 4553) 4412 45 44%, 4633! 45  46le] 13,600 | Borg-Warner Corp......--- 7 Be Beene, 64. MEARE case wonel cant nue 
12 12%] 117g 117%] *11lo 117%| Allo 11% 600 | Boston & Maine_..._....- 100 84 Jan 28} 1534 Mar 23 6 Apr} Illlg Jan 
*2 2l4]) *2 24) =*2 214 2ig Qi 100 | tBotany Cons Mills class A _50 21gMay 18 41g Jan il lig July 51g Nov 
1614 167s} 1638 17ig} 16%, 17 1634 1714] 13,300] Bridgeport Brass Co__.No par} 15 Apr28} 23% Feb23)| yl2!g July; 187% Feb 
41 4lilo} 4112 42 415g 4214] 4314 4514] 4,000} Briggs Manufacturing.No par} 41 June 1) 59% Febil 434, Apr) 647g Mar 
*45lp 47%) 46 46 | *4514 4814] 4514 4514 200 | Briggs & Strattun.---- No par| 437% Mar 30} 531g Feb13|| 47 Dec} 69 Apr 
421g 4253) 42 42 *4114 4219) *4114 42 300 | Bristol-Myers Co_._....--. 5| 41 Apr22) 47 Jan23 41 Jan} 501g July 
31g 3%) =*35g 4 35g 35g] 35g By 700 | Brooklyn & Queens Tr. No par 3!4May 18 8 Janis 41g Jan} 12'4 Mar 
*16'4 18%) *17!g 18 *17lg 177 171g 17ig 100 | REET No pari 17!gMay 20 = Jan 14 33 Dec) 5llg Mar 
253g 25l2| 253g 2534) 23 2514) 21 23 16,100 | Bklyn Manh Transit .__No par} 21 June 4 Jan 12 40\4 Jan| 584 Sept 
75 75 | *72 73 70 70 6534 6614; 1,100 $6 preferred series A_No par} 65%4June 4 102% Jan 2 97% Feb| 106 Oct 
*30 31!2' 30!2 31 30 38630 2912 30 1,800 Brooklyn ( olon Gas_..No par' 29leJune 4 52% Jani4 441g May' 57 Oct 
*4419 48 | *4412 4714] #4419 48 | *441p 4714] _____- Brown Shve Co_._...- No par| 45igMar30} 50 Jan 7 45 Sept] 655, Jan 
1834 1914 19 19 1834 187, 187g 1912} 1,400] Bruns-Balke-Collender.No par; 17!2May1l} 241g Jan il 8ig May| 221g Deo 
161g 1634) 163, 163g] 1614 163g] 161g 16l2} 1,200] Bucyrus-Erie Co_.........- 6| 15%May 14} 25% Feb 3 87g Jan} 21% Deo 
108 108 {*104 108 |*104 108 |*104 108 50 7% preferred new...._- 100} 1067gMay 20| 1171s Mar 12/| 107lg Sept} 115 Sept 
8% = Oly 8% 9 8%, 9 8% 9 5,200 Budd (E G) Mfg...... No par 85gMay 13] 1433 Jan ll 9lg Jan} 157% May 
*68lo 777s| *67 77 *67 75 *67 eh enass 7% POMITeG..nccceses 100; 71 May i114} 98 Jan 7 85 Jan} 1151, Sept 
814 85g 83g 85g 81g 85g 8% 9 2,300 Budd Wheel ..---.-- No par 8 Apr28} 13 Febl5 83g Apr} 14 Mar 
*52 5312] *531g 5334) *53 54 53le 55 300 | Bulova Watch_.....-- No par| 50!g Apr 9| 65% Mar 2 lllg Jan} 5953 Dec 
#3253 35 *33 35 *33 34 34 34le 300 | Bullere Co... .....<c<- No par} 31 Mayl13| 45% Jan 18 20% Apr] 35lg Dec 
26 2633 26 2614] 253g 2534) 25le 26 1,900 | Burroughs Add Mach..No par} 25%3June 3) 3553 Feb 9 25 Apri 34!g Oct 
7 74 714 7g] *7 712 7 7 800 | tBush Terminal_-_--.-- No par 7 <Apr28} 11% Jan 29 21g Jan 9 Mar 
26 26 | *24 28 | *24 27 | *24%, 27 100 Debentures-_-........-- 100} 25%, Apr 9} 39 Feb 1 84 Jan} 331g Deo 
29 30 28 29 739 93D T.uee 30 130 | tBush Term Bldg gu pf — 24144 Jan 7| 45% Feb 1 l4ig Apr} 31% Nov 
137g 141g} 137g 137s] *13% 14 14 14 1,600 | Butler Bros............... 131g Jan 5| 18% Mar 2 131g Dec| 16% Nov 
291g 2953) 287g 293g] *2914 2934] 2912 291s} 1,300 5% conv preferred... -.-.-. 30 28%4May 14] 36144 Mar 3 29%g Dec} 3314 Nov 
5g 55g 5lg By 53g 534 5lo° 534] 2,700 | Butte Copper & Zino.....-_.- 5 4l2g Apr 28 914 Feb25 253 Jan 653 Mar - 
211g 2214} *22 24 2212 221s] 223, 23 1,100 | Byers Co (A M)-.-.-.--.- No par| 207g3May 14) 33%Ma. 9 161g Apr] 291g Deo 
681g 68l2} *681g 697%] *683, 697s] 697%, 70 60 EE, scnnecceeende 100} 673gMay 27| 91 Janil|| 54!gJune| 881g Dec 
28 28 | *27 28 273g 271s] 283, 283 500 | Byron Jackson Co_-..- No par| 27 Jan 5| 34%Mar 2 22 Apr| 33% Oct 
37 3714] *3714 3812] *37l2 38lo] *3814 38le 200 | California Packing....No par| 37 Apr29| 4844 Feb 2 3014 Apr 
*50 51 | 50 561 | *60 51 4%*50 51 | -.-... 5% preferred........... ~ Se > oe 8 CS: a een 
33g 35g 33g 0 3le 344 Ble 312 353! 6,200 | Callahan Zinco-Lead.---_---.- 2%, Jan 4 6lg Feb 25 5g Jan 3 Nov 
13% 1414! 1433 14%] I4lg 145g! 14l2 15 5,500 | Calumet & Hecla Cons Gop. 12 Apr29| 20!g Jan 12 6 Jan| 1613 Nov 
27 28 27 273g] 2634 2733] 263, 27 3,300 | Campbell W & C Fdy..No par| 26 Mayi18| 37% Febi13 30 Jan} 40% Apr 
265g 2714] 2712 2819} 2712 28 275g 2812} 4,700 | Canada Dry Ginger Ale._... 5| 25lgMay 13} 384 Mar 19 103g Apr| 30% Deo 
a ‘oie. Te *53 8 Te oe ee Canada South Ry Co..... 100; 55 May 7] 61 Janié 54 Jan| 60 Aug 
1 131g’ 1338 131g} 1314 1333] 133g 135g] 11,800 Dibacennecd 25] 1214 Apr29|} 17lgMar 6 10% Jan} 16 #£=Feb 
45 45 *4314 4434) *433, 4434) 443, 4434 300 | Cannon Milis.......-. No par| 44%June 4] 61lg Jan 9 37 Apri 68% Nov 
143, 1434) *143, 147] 143, 1434] *143, 147 300 | Capital — class A...... 1} 14lgMay 13} 181g Mar 11 12% May| 18lg Feb 
T" Stock Stock 5014 5014] *5014 51 | *5044 51 | *504y 51 191. PE Bic nc ccusenesee 10 Feb 6} 52%, Jan 2|| 45% Jan) 53 Nov 
” cane OL Panes SER Ecoae TR Tease Bn. bE nenece Carolina Clinch & Obio Ry. = 99 Jan 5| 102 Feb 8} 87 Janjz100 Oct 
Exchange | Exchange | 9812 9812] *98 100 | *98 101 | *98 101 10 WEEE, 5.25: aeons 98leJune 1} 106 Jani18|} 91 Jan} 103% Deo 
w--- ----] 347% 353g] 3412 347) 34 34 600 | Carpenter Steel Co_------.- 364. Jame G SRRIGNS Bl ccce cece] cece cece 
Closed— | Closed— 81 *8 8lg 8 8 *8 8lg 800 | Carriers & General Corp-.--- 1 7 Jan 6 9ig Apr 20 6% May 0% Feb 
*155 160 |*155 164 |*1577, 16334] 164 170 1,400 | Gage GW 8) OO. .cocccecsce 100} 138 Jan 4] 176lg Feb 9 92ig Jan) 186 June 
Extra Memorial | 123 123 123 123 |*120 123 |*120 123 70 Preferred certificates_...100} 116 Mar 24! 129% Jan 22); 116 Jan) 143 July 
92 92 9212 93 93 94 9314 9312} 3,100 | Caterpillar Tractor....No par| 85!g Jan 5} 100 Feb 1 54% Jan] 291 Nov 
Holiday Day 3814 387s} 3914 3934) 383, 39: 391g 4019] 21,600 | Celanese Corp of Amer_No par| 2653 Jan 6) 41'4May20/| 21% May! 32% Jan 
11134 111%) 113 113 113 113!2}/*113 114 800 7% preferred .......... 100} 10612 Jan 6] 113'gMar 4 110 Dee 
40 40 *39le 4112) 41lz 4253 4219 42%) 1,400 | Celotex Co........... No par} 36l2 Jan13) 48% Mar 8 19 Apr] 39% Deo 
76 7612] *7314 77 *74 7612] 76l2g 77ile 110 5% preferred._......-- 100} 73%May 18} 82lg Jan 7 54 May] 86 sept 
*31lg 33 *32lg 3314) 33 333g] 33 333g 800 | Central Aguirre Assoc._.No par} 31 May 18} 39% Jan 12 25% Jan| 3713 Deo 
71 7 7 7 71g = Tie 73, 7%) 1,900 | Central Foundry Co.._..._. 1 7igMay 14) 1253 Jan 28 653 Nov 9ig Deo 
*100 10212/*10014 10212 *10014 10212/*100 102!9] .._.-- Central [ll Lt 44% pref..100}] 100!2g Apr 28} 10714 Jan26}| ....----] -~... ---- 
221g 24lo} 18 224; 1914 21 21 21 2,100 | Central RR of New Jersey_100} 18 June 2; 41% Jan 15 35 Apri 657 4=¥Feb 
*12%3 15 *13 141g) *13 14!g! 127, 13 200 | Central Violeta Sugar Co...19} 125sMay 14) 24% Janliij ....----| ~... ---- 
1044 1014] *10 = 11 10 10 10 10 300 | Century Ribbon Mills_.No par} 10 June 3) 141gMar 3 61g Apr} 12 Nov j 
*98l4 105 *9814 105 *9814 105  , & | Senne PEE. . cancedeeneee 100} 103 May 5) 115 Jani4 97lg May} 108ig Oct 
65 66 653g 6614) 65 6534) 66 6814] 4,900] Cerro de Pasco Copper.No par| 60 May 13} 863%3Mari0|| 47% Jan) 74 Nov 
16 16 163g 163g) *1614 1634) 1612 17 1,500 | Certain-Teed Products ...._- 1] 14lgMay 18| 2353 Feb 10 814 June} 1914 Mar 
65!g 651s) *61 65 6434 6434] *60lg 65 30 6% prior pref._......-- 100} 60!gMay 18} 32 Feb 10|} 571, Sept; 721g Deo 
108 108 108 108 |*108 110 ,*108 110 20 | ChampPap & Fib Co6% pf 100} 108 Apr29/ 111 Feb 4/) 101 Mar] 111 Deo 
571g 5814) *56 57 | *56l4 57 5712 5712 400 lee a les No par| 3512 Jan 4] 26012 Apri3|} 19 Aug} 3 Deo 
*18 25 *18 25 *17 2014] 20'4 2014 100 | Checker Cab............_- 5| 167gMay 21 48 Febi3 224, Jan} 69!g Apr 
*75 7812) 77 77 7 | Oo *74 77 1,550 | Chesapeake Corp-..-...- opar| 77 June 2} 90lgMar 6 69 Jan} 100 Nov 
561g 5712! 573g 58lg} 5714 5734] 575g 5812} 12,250 | Chesapeake & Ohio_.__.__- 25| 54%May 18| 687% Mar 4 61 Jan| 77% Nov 
97 97 *93le 983g) *93l2 98 *93lp 98 100 Preferred se Diicuendl 1 68k | OUABP 7) SBR. BERR LE cece cceal coce aoce 
*3lg 334] *3lg 334) *3lg Big] *3lg 35g] _..... | tChic& East 1 Ill Ry Co....100 21gMay 14 4%, Mar 16 13g May 34 Jan 
914 94 y 9 9 9 #83, Q5g 400| 6% preferred._......_- 100 6%, Jap 4| 131g Mar 17 2% Jan Big 
*23g 212 23g = Ql 214 3g 2g Ql 700 | tChicago Great Western... 100 2igMay 145 4 Mar 8 14 Apr 253 Feb 
121g 1284) 1214 1214) *12 1234} 1214 1212 900} Preferred.............-. 100} 12 Apr28} 184 Mar 6 4 Jan} 1453 Dec 
*8lg 1214] *9lg 934 93g 93g] *83g 1034 20 | tChic Ind & Louisv pref. __100 8 Apr29} 12%May 19 6 May| 12 Jan 
25 26 253g 257g] 2512 257g] 2512 2573} 3,000 | Chicago Mail Order Co___-. 5| 241gMay 13} 32 Jan20|| 25%; May| 337s Nov 
2lg 2g Zig ig 2ig Dig 2!g 214] +2,300 | tChic Mil St P & Pac..No par 2 Jan 4 314 Mar 18) llg Apr 273 Feb 
414 Ala 414 41. 41g 45g 43g 4i2} 3,200] Preferred............-. 00 4i44June 1 7\4 Mar 17 2% Apr 5% Feb |} 
4lg  Alg 4 4g 4 4 4 4 4,200 | {Chicago & North Western100 3lg Jan 2 633 Mar 4 21g Apr 47% Feb 
1214 1253] *121g 14 | #13 13%) 12% 12% 400 RRB crops 1llg Jan 6] 191g Feb 17 6% May| 1253 Oct 
231g 2434) 233%, 24 24 24 24 2434] 1,100 | Chicago Pneumat Tool.No par} 21 Apr28} 33 Feb 9 121g Apr| 247 Deo 
571g 571g! *55ig 57121 55 55 | *55lg 5714 200 Conv preferred. ..... No par| 55 June 3] 70lg Jan25|! 40% May| 6513 Dee 
23, = 23g] #214 21g] = 21g Dlg] #21 Dg 400 | tChic Rock Is] & Pacific...100} 2ig Feb16} 353 Mar 17 llg Apri) 3 Feb 
*6lg 634) *614 7 614 614 573 633} 1,300 7% preferred.......... 100 5%June 4| 101g Feb 19 31g Apr} 8 Jan 
6 6 *5le 6 *55g 7 *5l2 584 600| 6% preferred_......_.- 100} 5lMay 18 Mar 8 34 Apr} 8 July 
"17 1812] 17 1812} 16 1710] *15l2 17 300 | Chicago Yellow Cab...No par| 16 June 3] 271l2g Jani4j| 1 Jan} 3253 Oct 
171g 1712) 171g 1712) *171g 1712} 1714 17% 400 | Chickasha Cotton Oil.._.__ 10} 15%May 1) 221g Jan 29 17%g Sept; 304 Jan 
1233 1233) 121g 1253) 123, 12%) 121g 1234) 41,200] Childs Co__........_- No par| 12% Apri2| 157% Mar 3 7 Jan} 14% Deo 
*54 63 | 64 63 5414 5414) *54 63 10 | Chile Cop _ See 25} 461g Jan22} 80 Maril|; 25 Jan} 51 Deo 
10912 11112] 111 112g) 110'4 112'4] 111 11412] 16,100 > Oem PAR eee - 6|z1061gMay 13] 135% Feb 11|| 851g Jan} 138% Nov 
187g 19 19 19 19 19 19 1,400 | City Toe « Fuel asad ate No par| 18% Jan 4] 21% Febi8/; 15% Jan Nov 
83 83 83% 84 84 84 8312 837% 120|  Preferred___._.__...__- 83 June 1] 92 Feb18|| 72% Jan| 89% Nov 
*63 70 | *63 70 | *63 «70 | *63) 70 | L.__. City Investing Co........ 100} 60 Febi6}; 70 Feb23j; 45 Mar! 50 Nov 
"714 753} Tig 784) #712 75g] #7 1g 78 500 | City Stores...........____- 5| 7 Apr28} 105sMar 1 4% Jan} 1313 Nov 
3614 36%) *361g 37ig} *36!g 37 3678 900 k pment-_-_.- No par| 32% Apr 7| 40\4May 8/| 23% Jan} 461g Mar 
*1001g ..../*1001g ..../*100!2 ..../*100!9 -...] ...... CCC &S8t Louts Ry Co pf 100} 98 May 21) 103!g Apr 5/| 90 98 Oct 4 
106 10 1057g 106 |*1047g 106 |*105 106 30 | Clev El Illum Co pref..No par| 105 Mari9} 113 Jan 7|| 107% Jan/ 141% Dec 
40 *39 4034) *3812 41 41 42 400 | Clev Graph Bronze Co (The)-1} 35 Jan 5| 44% Apr22/; 33 July} 471g Oct 
$8512 88 | *85lg 88 | *85 88 | *85 88 | -..._. Clev & Pitts RR Co7% gtd_50} 86 Apr23} 90 Jani4j|/ 82 Feb] 90 Deo lH} 
$48 ----| 248° 48 | #48 - | #48 8 SP) Ss cackennncconare 471g Mar 31| 501g Feb26|| 48 Mar] 51 Oct 
881g 91 | *80% 91 91 91 92% 600 | Cluett Peabody & Co..No par} 78 Jan 2| 9853 Febilj; 48 Apr} 77% Deo 
*131 1327%g/*131 1327] 132% 1327%/*131 — -. 110] Preferred.........___._ 126 Jan 4| 132%June 3|]| 124 Jan| 129 July 
155 155 | 155 155 |*153 1557! 1557, 158 600 ne. y eebbemenes par| 1221g Jan 6] 170!g Apr 2|| 84 Jan| 134 Nov 
68 59 | 58 59 | #58 59 | *58 59 | -.-...| Class A.__._....... No par| 57 Jan 58144 Apr 7|| 5553 Jan| 68 Nov 
191g 195g! 191g 197%! 1912 1934’ 1912 19%' 3,800 | Colgate-Palmolive-Peet No par| 191g Feb11| 25% Mari19ii 13 June] 21% Dec 
102 102 {*102 103 |*102 103 |*102 103 100} 6% preferred.......... 100{ 102 June 1] 1041, Jan 6|/ 100 Aug] 1061g Feb 
022 FL |. 50 50lg) | 504 50%) 52 52 | 1,200] Collins & Aikman... No par| 50 June 1| 62% Feb 13|| 3919 Apr| 66% Nov 
109 110 |*109 110 |*109 11013 *109 11019] -....- 5% conv préferred . . ._. 108g Mar 29] 112% Mar 11|| -.-.-.--| ---.-.-- 
330 40 | #30 =40 | #30 30 | ...--- lonial Beacon Oil....No par} 26 Jan18} 45 Apri2|; 8% Jan| 30 Oct 
$33 36 351g 351g] *33 3% *35 35%, 200 | Colo Fuel & Iron Corp.No par} 33 May 18] 51% Feb10|| 2814 Sept] 48 Deo 
18 20lg $18ig 2lig} *181g 2119 "ee NE einen eal Colorado & Southern..... 201g Apr 30} 27\4 Mar 5/| 19 3614 Feb 
a 19 19 $19 21 19 oH 19 50 4% ist preferred....._- 19 May 28} 30 Jani4j} 191g Jan} 37% Mar 
aa | 18 21 |* ‘> Ss ae 4% 2d preferred__....__ 00} 211g Apr28} 29 Jan25j; 16 Janj| 36 Mar 
115 115 | 115 115 113% 11419 118 118 700 | Columbian Carbon vtc No par| 111 May 18} 125% Apr 1 94 Jan} 1361g Aug 
ole 8412 33 3312] 331g 3314 700 | Col Pict Corp vt o0....No par| 31 May 3] 391g Jan20|| 31 May| 7451g Jan 
42 43%) 42 42 oat 44 | *42 44 100 $2.75 conv pref_._.- No par| 38igMay 18} 461g Jan 20|| 391g Dec| 651% Jan 
1llg 118] Illg 12%) 113 12 11% 12 | 13,800 | Columbia Gas & Elec..No par| 1ligMay 19] 207% Jani4/| 14 Jan} 231g July 
8612 87 | 85% 85%) *83i2 86 | *84 B5ls 8% preferred series A__.100} 85%June 2| 108 Jan 8/| 90ig Jan| 108% Oct 
---- 8 ---- 8 “bia | ee! eee 5% ee 89%;May 15} 101 Jani14|| 80% Jan) 103 Aug 
61 611 6 613g 6214] 614 63 2,700 ee oe Credit........ 10} 56% Apr 8} 6914 Jan 8/| 44 Jan) 84% Sept 
106, 106 |*106 109 | 106 106 |*105 111% 300 %% conv pref.....__- 100} 100 Mari5\ 114 Jan12\| 100% July} 128 Nov 
. 6612 67 671g 6712] 766%, 67 6614 67\4; 2,400 Comat Invest Trust..No par| 6312 Apr28/ 80% Jan26|| 55 Jan} 91% Nov 
106 109 |*106 110 |*107 110 | 105!2 106 600 $4.25 conv pf ser '35_No par| 1037g3May 19] 120 Jan25|| 97 Jan| 136 Nov 
iste 13% 135g 13%] 131g 135g) 13!2 13%] 10,100 | Commercial Solvents..No par| 13!2June 1] 21% Jan2i|| 14% June} 2453 Feb 
‘ Zig 24 ‘ 2lg 23g) «9 2lg 214} = 2g S24] 28,100 | Commonw'lth & Sou_._._No par| 2 May19| 4ig Jan 13 24% Apr} 5i3 Feb 
$50 52%) #52 522} 51 52 | *52 5212} 400] $6 preferred series-.-No par| 47%May 20} 755: Jan13|| 594 Apr| 82 Feb 
14, 15ig) 14lp 1412) *14ig 1512] #1453 15 300 | Conde Nast Pub Inc.--No par| 134 Apr28| 19ig Febil|| 7 July| 151g Dee 
35% 3584' *36% 3712] 3612 37 3612 36!2{ 1,000 | Congoleum-Nairn Inc_.No par| 35%June 1| 451gMari1ii]} 30% Aug! 44!3 Jan 
* Bid and asked prices; no sales on this day. ¢ In receiversnip. a Det. delivery. nm New stock. 7 Cash sale. z Ex-div. y Ex-rights. ¢ Called for redemption. 
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Volume 144 3793 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
—| for NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 
May 29 May 31 June 1 June 2 June 3 June 4 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
*12 1419} *12 1419} *12 1419} *12 eae Congress Cigar_._...- No par 141pMay 21 1914 Jan 23 16 Jan}; 25% Mar 
*1214 18 | *13l2 18 | *13!2 17%) 1312 1312 10 | Connecticut Ry & Ltg pf..100| iSizJune 4; 22 Jani4|| 15 Aug] 331g Jan 
12 12 1214 1214] 121g 121g) 12% 12%, 400 | Consolidated Cigar....No par| lligMay 19} 18% Jan15 8 June} 19% Deo 
a “Oe Meneses Ge Pease OO PZ, ee 10 ih, RS re 100} 80 Jan 7| 87 Mar 2/| 65%June} 85 Nov 
*873, 89 87% 88 88 88le) *873, 88 360 Prior preferred......... 100} 831g Apr 9} 95 Marill 72% Jan} 95 Nov 
*87l2 89 *87lp 89 *87lo 90 i, a, eee Prior pref ex-warrants._.100| 88 May 20} 92 Mar & 731g Feb| 94 Nov 
3lg  3lg} *3ig Bly 3144 3% 3lo = Ble 300 | Consol _ Industries. ..... 1 3 May 18 5% Jan 20 4lg Sept 7lig Feb 
1214 1214] *12l9 1234] *121l2 13 1219 12i9 400 .., , ., ata No par 12\4June 1 18% Jan 9 154 Apr] 201g Feb 
34% 3553} 3514 3512] 35 3512] 347 355s} 6,500 | Consol Ea Coot N Y_.No par| 34 May 18| 49% Jan23|| 2714 Apr} 483, Oct 
10312 103%4 10335 10344] 10312 1035g} 10312 1035s} 3,200 $5 preferred_______ No par| 103 May 15} 108 Jan12/| 102 Jan} 109 July 
1012 1012} 105g 1053} 10%, 103] 103, 10!e 700 | Conso) Laundries Corp__-_._- 5 914 Jan 4) 131lg Feb26 37g Apr 95g Nov 
151g 1512] 15lg 151g] 15lg 1519]! 15'4 1534] 18,200 | Consol Otl Corp_._.__- No par| 1412May 14) 17% Apr 5|| 1l!2 Apr] 17% Dee 
*105 106 |*105 106 [*105 106 |*105 106 | -.---- ., ,,, eae No par| 104% Apr 9] 105% Jan 23}| 101 Jan, 106!g June 
*5lo 612 5384-584) *55g Clg] *6 6le 100 | Consol RR of Cuba pref_-_.100 5lgaMay 18} 1053 Jan 4 5lg Sept; 12% Nov 
*5g 3 5g 5g 5g 5g 34 34; 1,100 | tConsolidated Textile..No par 5gMay 13 153 Feb 27 3g May 15g Jan 
101g 1034] *1012 107%} *101!2 107%) *105g 107 500 | Consol Coal Co (Del) v t c-. ae 8ig Jan26| 13144 Apr 6 2 June} 9% Deo 
44 454; 44 44 *43 45lo} 44 44lo 180 5% preferred v t o____-.- 33 Feb24| 52% Apr 6 12% June}; 377% Dee 
301g 31lg} 2784 29%3| 27%, 2814] 2734 285s) 12,700 | Container Corp of preety 20 2053 Jan 4| 373, Apri3|} 15% May| 2614 Mar 
wane Od 516 1546 Sig 6 15, llg} 38,300 IN 6 5c nie iow captiditaeuathn Si¢June 2 oe ee > eee: 
227% 2353! *2212 2312! 22 2212! #2212 23 700 Continental Bak class A No par| 21%May18' 37% Jani4!! 10% Jan' 35% Nov 
2% 3 273 3 27% «862% 2% 3 2,200 - ») aa No par 273 Apr 29 54 Jan SI 15g Jan 4 No’ 
90 90 87 8712) *87 89 *88 90 400 i ae ae 100} 87 May 18} 109% Feb 17 67%, Jan} 109 NoY 
54 5512] 543%, 55 547, 55 5414 5410] 3,400 | Continenta] Can tno... ___- 20} 505s Apr28} 691g Jan 9 63%, Dec} 8714 Jan 
*20 21 *20l2 21 21 21 21 21 600 | Continenta] Diamond Fibre..5| 19%,May 14) 25%, Jan 23 171g June} 243, Mar 
361g 367s] 361g 36le] 3614 36%) 36 363g] 4,900 | Continental Insurance__-_$2. ” 353gMay 13} 42% Jan 23 351g Apr) 46 Feb 
214 212] = 214 28g #23g 0 Zip 212 253} 6,500] Continental Mocors........ 2 May 13 3% Feb 11 2ig Apr 4 Mar 
42 4319] “425g 433g] 423, 433,] 433, 4410] 9,400 | Continental Oi) uf Dej_.._-- H 393;May 14] 4733 Apr 20 281g June} 447% Dec 
2912 2912} 29 29 *28 30 *285g, 30 200 | Continental Steel Corp.No par| 26%, Jan 4| 3553Mar 8 25 46. Apr 
64 641g + 641g] *6314 64le] 64 64 110 | Corn Exch Bank Trust Co..20} 6212 Apr29| 77 Feb13 55l4 Apr} 691g Oct 
57% 573, 5814} 56% 57 567g 58 2,000 | Corn Products SEN ~ <a 547gMay 13) 71 Jan15 635g Aug} 8213 June 
157 15712 157s 15734 *153  15734)*15473 15734 500 OE ae 153 Apri14/ 17llg Jan14}| 158 Aug 
71g Tie 71g = 75g 7 712 7% Tigi 2,000] Coty Ime............- No po 6 Jan 4| 1014 Mari16 4 July 733 Mar 
45 46 43 44 43 44 4314 4334) 4,300 Re ee 25| 42l2May 14) 56lg Feb 3|]| 41 Oct] 501g Deo 
116 116g] 1161s 1161s} 1161g 1161s] 1161s 1161s] 8,200 7% preferred.........- 100} 1131gMay 3] 121 Jan28|| 136 Nov} 140 Nov 
10312 104%g} 1037s 10414] 1035s 10334) 10353 104 8,700 5% conv pref wi._-_.--- 100} 103!1eJune 1] 105 May27j| -... ---- wece eucs 
1g tg 932 "32 ly 546 932 516|180,700 | See Soe th Dee Se caes'stedl case obsk 
307g 31 31 3lig} 311g 3lle} 3llo 32 ,000 | Cream of Wheat ctfs...Ne par| 2912 Avr 5| 37 Jani16|| 35 Mar!) 37% Nov 
*20 21l4} 21 21 *2014 21 *19lo 21 300 | Crosley Radio Corp...No par| 185g3May14| 28% Jan15 1553 Mar| 35%, Sept 
74 7414, 75 75 75 7512] 73l2g 7412} 1,100 | Crown Cork & Seal....No par| 70lg Apr 7| 100% Feb 3)| 4353 Jan} 911g Nov 
*45 47 45 453%) *45 47 | *45 47 200 $2.25 conv pref ww..Nopar| 45 June 2} 5612 Jan 8|} 46% July} 58144 Nov 
*397g 4014] *397, 40%4; 40 40 *3903%, 4014 100 Pref ex-warrants__...No par| 40 Mayll| 47% Jan 28 Dec] 49%, Nov 
19 1912} 191g 20ig} 1914 1933] 1914 1973] 4,800] Crown Zellerbach Corp.....5) 17 Jan 5) 254 Apr13 74 May} 191g Deo 
991g Q91gl 985g Q85gi 9914 YOl4yl *99lg Ole 500 $5 conv pref........No par| 985sJune 2) 108% Apri15i| -...-.-.! -... -.. . 
61 61 | *6ll2 63 | *62 6410] *6212 64 100 ) Crucible Steel of sanaeeest 51 Jan 4) 81% Mar 3| 28 Apr] 56% Oct 
*116 119 |*116 120 [*116 119 |*116 119 | -___-- Pre@erred.... ccccccccese 115 May 20} 135 Mar10 951g Apr] 125 Deo 
Ilg 1g lg 13g] ¥ Lig 13g} *1lg 13s} 3,300 | Cuba Co (The)--...-. --No ~~ lig May 28 3 Janil lly Sept Dee 
95g 97%) *95g lle 95g G53} *95g Ills 70 | Cuba RR 6% pref........100 9 May 14| 1733 Jan 4 9 Sept; 20 Dee 
8lp 8, 85: Blo 8% 85g 9 1,700 | Cuban-American — 8igMay 13} 1433 Jan 12| 61g Jan| 14% Mar 
1193, 11934)*118 119 |*113 119 |rl117 117 150] £Preferred.......... sooel 110 Jan30} 127 Janll 631g Jan}; 129 Deo 
39 39 38le 3812] *3814 39 *38l2 39 200 | Cudahy Packing........-.. 377gMay 21} 43 Mar 1 35lg May| 4412 Jan 
101g Ilig} Lit, 115g) 11 1llg}] 111g 11%) 3,200 Sanus Pub Co (The) ..No par| 10igJune 1} 2053 Feb 11 16% June} 244 Apr 
88 88 8612 88 86 86 86 86 500} Preferred..........-. opar| 86 June 3} 10912 Jan 6) 991g Mar] 114 Dee 
5lg 55g 55g By 55g 5B 51g 584} 22,300 | Curtiss-Wright..........--- 1 53gMay 13 833 Mar 4 4 Jan 914 Mar 
17% 181s} 183 1834] 183, 1834) 1812 187s} 3,400 Dy Mit cncnnoanebeaoess 1] 16l2May 13) 23% Mar 6 101g Jan| 21% Deo 
*723, 80 *723, 80 *723, 80 723, 72% 10 ore’ 8 Sons 7% pref..100| 72%May 26}; 86 Janl4 59 Sept; 90 Jan 
*49 55 *49 55 49ig 491g] *49 55 20 8% _...---No par| 48 Apr28; 62 Feb27 361g May} 701g Jan 
74 74 *72 753g] *71lg 74 76 76 300 Cutier-Hammer Sagat par| 73lgMay 21} 907% Mar 10 431, Jan} 88% Deo 
Stock Stock *13l2 15 *13lo 15 *13lo 15 Ole Be! convene Davega Stores Corp......-- Pe 14144May 18} 18!2 Jan 16 753 Apr} 19% Nov 
20%, 20%) 203, 20%] 20!2 20l2} 20l2 2012} 1,000 Conv 5% pref. .-_......- 20. Agra DS FER Gl case <ucdl adult uhes 
Exchange | Exchange 5 103% 10312|*10314 10312]/*10314 10312} 10312 103%, 30 ocd 4 Pow & Lt 46% } io 100 Apr23} 109 Jan 5)]| 107 Dec} 108% Dee 
*129 130 130 13012] 130 13012} 129 133 2,000 | Deere & Co_......-..- No par| 104%, Jan 5) 13713 Apr21 52 Jan} 108% Dee 
Closed— | Closed— | *275s 28 | *2733 2734] 273, 2712] 2712 27% 500 Tresnves Di aa Mel 20] 26%gsMay 24; 31% Mar 5|]| 27 Jan} 32% Nov 
*1912 21 | *191g 21 | *19!2 20 | *20 2012) -...-.- Diesel-Wemmer-Gilb Corp.10} 19%May 17} 29 Jan 5/]| 191g Apr} 3313 Nov 
Extra Memorial | *4l!g 43 *42 43 425, 425g] 4212 43lo 800 | Delaware & Hudson.-.-.-.-.. 100} 41i4May 18} 68% Mar 17 Jan Oct 
171g 1814] 17% 18 17% 1814] 18 1833} 4,400] Delaware Lack & Western..50| 171, Jan 4/ 241gMari7/| 14% Apr) 23ig Feb 
Holiday Day 64 «6% 64 6le 6144 64! *6lg 6ly 600 | tDenv & Rio Gr West pref.100 6\gMay 18! 107% Feb 18 Jan 93g Feb 
*108 114l¢ 113 113 112 112 {*110 112 200 | Detroit Edison.........-- 100} 112 June 3} 14612 Jan 7|} 128 May| 153 Feb 
16 = 171g, *168q 1734) *16%, 1734) 1714 1714 80 | Det & Mackinac Ry Co_.-.100 9%, Apr 9} 22 May 19 4 Apr] 11% Oct 
*22 30 | *22 30 *22 297%) *22 SP sannee 5% non-cum preferred..100| 20ig Apr 6; 30 Mayi13|; 13 June} 21%, Jan 
*57 62 *57 60 *57 60 60 60 100 | Devoe & Raynolds A..No par| 60 May 13} 76lg Feb19 42 Jan} 63 
29 29 2834 2834) 293, 2934) *2914 30 300 | Diamond Match_-..-.- No par| 28\4May 14} 361g Feb 2 301g Oct} 401g Jan 
36 36 *36 3612] *36 365g] *36 3653 100 Participating preferred_..25| 34igzgMay21| 40!g Feb 4 371g Oct] 43 Aug 
*175g 1733] 175g 1753} 17!2 1712) 175g 175g 300 | Diamond T Motor Car Co..2} 1712May 18] 23 AprilOj] ....-.-.]| -------- 
203g 2012} 21 Zito} 2l'g 2lly} 21 2114; 11,900 | Distil Corp-Seagr’s Ltd No par| 20144 Apr28) 29 Mar 17 184 Apr} 3453 Jan 
*83lo 853g] *2114 2134] *83lop 85 | *84 Ge’? «ssake 5% pref with warrants..100} 84 May21/ 96 Mar 9j| 93 Dec} 951g Dec 
2012 201o] *19%, 21 *2014 21 *193, 21 100 | Dixie-Vortex Co_....- No par| 19%May 13} 25 Feb 9 19 Oct] 25 Nov 
*361s 37 *36lg 37 *36lg 37 me Bef incece Se rr aaa No par| 36 May28) 4114 Jan 25 40 Aug] 40% Deo 
*375g 3834] 37le 3712} *37l2 3834) *3714 38% 100 | Doehler Die Casting CoNo par} 35l2May 18| 46% Feb17|} -...-.--| ---- ---- 
3814 39 39 3912] 383, 39lo] 387, 40 4,400 | Dome Mines Ltd_.---.- No par| 38igMay 13} 51 Jan28 4llg Jan|] 6113 June 
95g 5g 934 934] *91o D7} *95g 9% 2 Dominion Stores Ltd..No par 9gJune 1} 1233Mar 8 7ig Apr} 1 Dee 
54 55 55 5753} 567g 5914} 5814 59384] 21,200 | Douglas Airer Co Inc.._No par| 47igMay 17) 77% Jan25 505g Jan| 82% Oct 
*4314 46 *4314 46 46 46 #4314 49lo 100 | Dresser(SR)Mfg conv ANo par| 45lg Apr29) 55 Jani6 29 jJan| 51 Des 
2814 2814] *27 2912} *27 2919} 28 28 200 Convertible class B..No par| 28 June 4| 394 Jan 7 5lg Jan} 36% Deco 
*34 7; #34 7g *34 7 3, 34 100 | {Duluth 8 S & Atlantic...100 % Jan 12 13% Jan 5 5g May 1% Jan 
*1lp Qig}] *1llg Qig] *1lo Qilg] *1lg 2ig} -._ 2 PR, wee ctcceueees 2 Apr2s 31g Feb 19 lig Jan 3 Jan 
*41p 5g] *41g 5l4] *41p Sly] *4lg Sly] -----. Dunhill International. -.-.-- 1 41gMay 18 814 Jan 16 47%, July 8% 
*14lg 1410] 1414 1414] *14lg 1414] *14lg 1414 100 | Duplan Silk........-.- opar| 14\44June 2} 171g Jan 19 131g Aug] 184 Jan 
*1121g 115 [*1121g 115 |*112!g 115 |*112!g 115 | -.-__- a aeease 100] 112 May 28} 122 Jani19j| 114 Febj 120 Dee 
155 1557s! 15534 15612! 15412 155 1541p 157 4,800 | Du P de Nemours(EI)& Co.20! 14812 Apr 28] 180!g Jan 18// 133 Apri 184% Nov 
*13114 133 13112 13112/*131l2 133 |*13112 133 100 6% non-voting deb_....100} 131 May 27} 13512 Feb19]} 129 Feb] 1361 Dec 
113° 113 |[*1121o 11334] 113 113 |*112l2 113%, 20 ——— Light lst | pesamo: 112 Mar 13} 115!g Jan 22//z11l'4 June} 116 Dee 
11 ll *11 111g] *11 lllg} 11%, 1133} 1,000 Rolling Mills_..-.--.- 5) 10\g4May 14; 17 Mar 5 5ig July} 123g Dec 
169 17012) 16912 171 168 169 168%, 17014] 2,200 enna Kodak ONS J)-No par| 151 Apr29| 1754 Feb 3|| 156 Apr] 185 Aug 
150 15010} 152 152 |*150 155 |*150 155 80 6% cum preferred.-.-.-.-.. 150 Apr 2| 165 Janiij} 152 July] 166 Mar 
3314 3314] 331g 3312] *33 33lo} 33l2 331s 600 | Eaton Manufacturing Co....4| 31% Apri2| 37g Feb 11 281g Jan}; 4013 Nov 
1llg 1214) 12 1212} 12 12 128g 127s} 3,100] Ejitingon Schild......-. No par| lligMay 19} 16 Mari17 5% Apr} 15% Nov 
371g 38 38lg 38le] 3812 3914] 393g 4033} 9,800] Elec Auto-Lite (The)_--.--- 5) 34% Apr28) 451g Feb 11]; 30% Apr) 4713 Nov 
101g 10%] 101g 101g] 103 1053} 10% 11 2,800 | Electric Boat.........--.--- 3 9lgMay 144 16 Feb23); 10 Apr] 17% Feb 
473 5 473 5 47g 47 47g 473! 3,700] Elec & Mus Ind Am shares. - . 45g, Apr 28 74 Feb 6 5 Dec 7% Feb 
15l2 16!2} 1614 17 1614 1634) 1614 1714] 10,800! Electric Power & Light.Ne par; 15\44May 18} 265 Jan 14 6% Jan, 2573 Deo 
Gate 6634) 65 65 *65 67 67 6712} 1,200 $7 preferred.......-. opar| 62 Mayi18} 924 Jan 7 32% Jan} 9414 Dee 
5934] *58le 61 61 62 62 62 600 $6 preferred._...... No par| 59 Mayi8| 87 Jan 8 291g Jan} 8753 Dec 
037 3873] 3712 38 3712 3712] *3414 37 300 | Elec Storage Battery..No par} 37 May19| 44l, Jan 16 393, Dac] 55% Jan 
llg_— Ilg 1 1lg llg_ 11g lig 14 900 | t Elk Horn Coal Corp. No par 1 June 2 2 Jani9 1g Jan 15g Feb 
*37g 414! *37, 414 4ig 4g 35g 37 300 6% part preferred. _....- 60 3lgMay 28 8 Jan18 llg Jan 6144 Dee 
24 241o! 247g 247g) 243, 2434) 2438, 25 2,000 | El Paso Nat Gas Co..-...... 3) 2155 Apr28} 29 Jani18 22% Novi 2914 Deo 
571g 571g] *56 56%) 56 56 | *56 58% 300 | Endicott-Johnson Corp....50) 55l2 Jani4) 60 Febilj/} 531g Jul 69 Feb 
*1021o 10834|*10514 10834] 10834 10834) 108%, 10834 30 5% preferred _......... 108% Mar 20] 115!g Jan19|}/ 110 Aug] 116 July 
*8 914] *8lg Og} *8 Slo} *8lg Sle} _..___ Engineers Public Serv- ----- 1 8igMay 18} 17% Jan 16 7ig Jan} 161g Dee 
*60 62 | *60~ 61 61 61 *60 62 100 $5 conv preferred....No par; 59 May 19) 7844 Jan30|} 4513 Jan Oct 
*64 6612) *64l2 661s] *64l2 661g] *65lg 661g] -.--_- $534 preferred_...-- No par| 66 May 14| 81 Feb19]| 48 Jan} 891g June 
68 73is' 67 73! OT § Flig! °O7 §=§ Tigh ...... $6 preferred......-.- No pari 72i2May 13| 861g Feb10!! 55 Jani 97 June 
*53g Bg 55g «5 3q] 51g 58q 5% «6 600 ead Office Bldg..Ne par 51gMay 28 9% Jan15 5% Apr] 10%. Dec 
17 W7igi 27ln 17tek 17g LFA TTlg «BF 6260 1 ees « cond oe 4beessuscecs 100} 13% Jan 4) 235g Mar 17 11 Apr] 18 Sept 
24 2653] 25 25 251g 25lg] 245g 25lg} 1,400 a preferred _.... ----100} 24 Apr28| 35%, Mar 17 16 <Apr| 341, Oct 
1814 1912] 18% 1878 19 19 187g 19 1,200 Second preferred......-. 100} 18l4June 1) 28 Mar 17 11% Jan} 29 Oct 
S7Glg 220) M7E ccna *TOM annul SFO . 204d Seinen Erie & Pitts RR Co_.--..- 50] z275°3sMay 27; 80 Jani4j; 68 .Janj 69 Jan 
10 10 93%, 10 101g 10lg 9%, 10 700 | Eureka Vacuum Cleaner-....5 9%June 2} 14lg Jan 21 12 Jan| 15% Aug 
2453 25 25 2514] 24 2410] 23lo 24 1,800 | Evans Products Co.-.-......- 5} 23lgJune 4) 34% Mar 3]; 231g July 407, Jan 
35g = 35g] *35g 0 37g] 035g 37g 3lo 35g 400 | Exchange Buffet Corp.No par 33gMay 13| 6% Jan 21 43 Jan 8, Mar 
*33g = Ble 3lg 81g 314 Ble 344 Bly 640 | Pairbanks Co._.........-- 25 3l, Apr 29 5% Jan 28 25, June 5% Mar 
237, 2414; 23 2384) *23 2414] 2414 2414 190| Preferred._.........-.-- 100} 20% Apr 2} 28 Jan28 8ig Apr} 25 Deo 
55 «5S 5612 57 5614 571] 5612 57 1,000 | Fairbanks Morse & Co.No par| 4912May 18] 71% Jan 15 Jan| 71% Deo 
SE” «acacltGee” pase Lee - wuuaee Sotel sieeve 6% conv preferred - _. -.- 150 Mar 31} 210% Jan 14/| 1221g Jan} 210144 Dec 
52 52 5llg 52 5llg 51%) 52 52 900 | Fajardo Sug Co of Pr Rico.20} 5lleJune 2} 70 Janil|| 315g Feb} 6113 Dec 
20 20 20 20 195g 20 191g 197, 900 | Federal Light & ees 5] 19%3gMay 13] 29% Jan 18 18% Apr} 27% Deo 
*88l2g 90 *88lo 90 8812 88lp} 8812 88le 60] Preferred........... 881gMay 25) 103 Jan 4 84 Jan} 10113 Dec 
*125 140 |*130 140 | 130 130 | 130 130 200 | Federal Min & Baneit Go. 400 6612 Jan 27) 150 Marilj; 37 Aug] 92 Mar 
*99 102 *99 102 *99 100%) *99 102 | _.._..._| Preferred............-.. 9414, Apr 9| 129 Apr 2 697g Mar| 12313 Nov 
714 73g 7ig = Tig 7 74 7lg 714) 1,300] Federal Motor Truck __Ne par 7 <Apr28; 1153 Feb19 7% Jan| 1214 Mar 
7 73g} *714 Tle] *7 712 7 7 500 | Federal Screw Works..No par 5ig Jan 4] I1lg Feb25 3 Apr 6 Deo 
31g Big 35g 35g] *31g 3% 31g Ble ,000 | Federal Water Serv A..No par 3lgMay 15 6 Juanl4 21g Jan 6 Oct 
*34 35 | *34 35 34 34 34 8634 600 vn Dept Stores.No par; 32\2May 15; 43% Mar 4/| 2013 Jan}; 4614 Nov 
*93 0 (96 951g Q95lg} *921lg 96 | *93 98 200 preferred ........100} 9414 Apr 23) 1087g Mar 9// 105 Dec] 115% Nov 
361g 3734! 3612 367%' 3612 3612' 36%, 37 1,500 rire tna i ¥..--50! 36 May 12) 455, Jan 18 











* Bid and asked prices; no sales on this day. ¢ In receivership. a Def. delivery. 





n a Stock 7 Cash aale. 2 Ex-div y Ex-righta 4 Called for redemption. 
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LOW “AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
- : mone ; jor NEW Lan ay! oe On Basts of 100-Share Lots Year 1936 
Saturday Monda Tuesday Wednesday , Thursday ’riday the EXCHANGE 
May 29 May 3L June 1 June 2 June 3 June 4 Week Lowest Highest Lowest Highest 

$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||\$ per share|$ per share 
*263g 3912] *2633 =e *281g 3912] *28lg 391g] ____.. Filene’s (Wm) Sons Co No par| 3914 Apr2g| 39% Feb19|| 20% Jan) 40g Sept 
33 =: 3383] = 325g 323, 32%] 331g 3314] 1,800] Firestone Tire & Rubber...10}) 323sMay18| 4leg Mar1l|| 224% Jan} 3614 Dec 
*10012 10312 *1017% 10313 *10219 10312}*102 103 | ..._.- Preferred series A......100) 102 May 3) 107lg Feb 9 1g0u8 Feb] 105% Nov 
42 42 42 42 42 42 41lp 417s} 1,400] First National Stores..No par} 40 May 25) 52% Mar 1 Apr] 5853 Nov 
2912 30 29%, 30 297g 297%) 293g 2934; 1,900] Flintkote Co (The)....No par| 29lgsMay17| 46l4 Feb 5 30» _— 42%, Deo 
52 54 *5314 58 *5314 56 *53l4 56 300 | Florence Stove Co. _._--. Nopar| 46 April2; 58lg Feb 5 45 Deo; 56% Deo 
*3212 37 *3212 37 *331lg 37 [Set OF.) éceaes Florsheim Shoe class A.No par| 33'4May 8] 391gMar 9 251g Mar| 3414 Deo 
6le Gilg 5ig_ Gig 5 53g} *53g =57g} +2,200 | ¢ Follansbee Bros-- -.--. No par 5 June 3 9% Feb 1 37%, Aug] 11% Mar 
6151 5114 514] *50 5219) 527%, 5278 300 | Food Machinery Corp new..10| 471g Jan25| 658 Apr 3|]| 32 June} 481g Dec 
*_... 124 |*114 124 |*11219 124 |*112l2 124 | ._____ 444% conv preferred...100] 11612 Jan 19} 128 Apr 5|]} 106 Aug] 120 Deo 
42 431g] *4212 43 43 43 4314 45 1,200 | Foster-Wheeler........... 10} 38lgMay 18} 54lg Feb 3 241g Apr} 45% Deo 
110 112 |*1061g 112 |*107!g 112 |*107 112 90 Pith ecancéond No par| 106 Mayi19| 135 Janl4 95% July} 127 Feb 
101g 1012] 1012 1034] 101!2 1012] 101g 1012 700 | Francisco Sugar Co....No par| 10 May 18} 18% Jan12}} ..-.--..]| ---. ---. 
Penn Set Se CP Pisani Gp eecais HUD senude F’k’n Simon & CoInc7%pfl00} 60 May28; 83 Jan 9 63 July| 97% Oct 
2512 2614] 26 267s} 2612 2673) 263, 267g} 2,300 | Freeport Sulphur Co.-...-.- 10; 24\4May 14} 32% Jan13 231g July| 3553 Feb 
*106l2 10912/*106l2 10912/*106 10812/*106 1081s} _.____ Cl aa 100} 10812May 28] 117 Mar25}} 108 Novjzl36 Apr 

*50l2g 531g} 5012 5Slle] *50l2 5312) *50l2 5312 30 | Fuller (G A) prior pref.No par| 47 May22} 73 Jan 4 47%, Jan| 78 
*28lg 34 281g 281g] 281g 281g] *2814 35 40 $6 2d preferred...... Neo par| 26 Apr28|) 48l2e Jan 8 311g Apr} 531g Feb 
5ig Blg] *5 51g 5lg Hig 5lg Hlg 600 | Gabriel Co (The) cl A..No par 453 Jan 6 71g Mar 3 3% Jan 733 Aug 
2414 2414! 248% 25 25 25 *25 2512 150 | Gamewell Co (The)....No par’ 22 Apr26' 33 Jan16 lllg May! 30 Nov 
*98 10l1l2/ *98 101 100 101 101 101 30 | Gannet Co conv $6 pf._.No par} 95 May 13] 106% Jan28/] 100 Nov] 105lg Aug 
121g 1233) 121g 121g) *1214 1219} 1212 123) 2,200 | Gar Wood industries Inc...3} 12144May 14} 1913 Feb 1 15144 Deo; 17% Nov 
*111g 1214) *115g 123g) *115g 1214] 121g 1214 200 | Gen Amer Investors...Ne par| 10l2May 13} 15!gMar 9 81g May| 1453 Nov 
*99lo 1021s} *991g 1021g] *991p 102 *99lo 102 | ..-.--- EEE No par| 101 Mari3} 10514 Jan 5 97 Jan/ 104g Apr 

693g 70 68 69 67 67 6712 68 651gMay 14] 861g Feb17 424, Apr} 76 
12%, 127g] 12% 127 121g 12%) 1215 12le 12192 Apr27| 191g Jan14 10% Apr} 20 Nov 

138 139 | 138 38 139 140 141 141 240 $8 preferred........ No par} 138 June 1} 153 Feb 4!/ 141 Janj 155 
*8lp 87 Ble 81g *8l, 8le 81g 81g 200 | General Bronse...........-. 8ly4May 14; 14 Febll 7 Oct! 11% Jan 
23 42410} 123lg 24 | *23 24 24 24 900 | General Cable.....-..-. No par| 22 May13} 32lgMar 4 Jan| 28 Deo 
48 49 *46 49 *461g 49 *47 4834 300 SY aa No par| 45 May18| 65 Mar 4 17 Jan} 605s Deo 
*118le 122 |*118 125 |*117 120 11912 11912 100 7% cum prefarred.....- 100} 1121g Apr 28] 12653 Mar 31 701g Jan} 128% Nov 
*40 4012} 40 401g} 40 40 *4014 40lo 300 | General Cigar Inc....- No par| 39 Apr29| 52% Jan23 49 591g June 
ance Se Pinas TE danse See. E*eene BOE ékeous ys OO eee 00] 134 May 17} 152 Jani3j} 140 Janj| 152 Deo 
511g 5212] 527g 533g] 525g 5312 3 5433] 26,600 | General Electric. ...... No par| 497sMay 18} 647% Jan21 341g Apr| 55 Deo 
39 393g} 391g 397s] 3914 3914] 393g 3912} 2,800 | General Foods. ...... Ne par| 36 Mayl13| 44% Feb 9 33%g Febj 44 Nov 
2 2 17, 2 2 2 2 21g} 3,800 | Gen’l Gas & Elec A....No par llgMay 19 3% Jan 18 7% Jan 4%, Feb 
*45 52 | *45 53 *45 8653 *45 OB: b accoutee Conv pref series A_._.No par| 50 May21| 64l, Jan 29 14 Jan} 71 Oct 
chin ae sate aed aha Cat tia) abel kaemnks $7 pref class A...... No par| 6412 Apr 5} 70% Feb17 19 Jan| 77 Oct 
3 63 6312 6312 6312 6312} 6312 64 800 | General Milis......-.. No par| 60 Mar22) 657, Jan18 58 July} 7013 Jan 
1181g 119 |*118ig 120 1181g 1181g/*11812 120 LT lle 100} 117 May 1} 124 Feb 1]} 116 Oct] 123 Aug 
543g 55 545g; 5534) 5412 551g} 545g 5553) 39,100 | General Motors Corp-.-.---- 10} 54\4May 18} 7O0lg Feb 11 53% Jan| 77 Nov 
ai7- 447 1177s 118 117% 117%} 117 118 900 $5 preferred_....... 0 par| 11412 Apr 8] 12253 Feb 2// 118 Jan/ 1231s Nov 
45 47 48 48 *44 48 481g 48le 400 | Gen Gubbese Adv A...No par! 42isMay21! 601g Jan 9 1853 Jan! 591g Deo 
10 10 10 10 *97g 10 10 10 800 0 ee No par 87gMay 17] 15 Feb 1 5% Jan} 15% Deo 
167g 17 17 17 17 171 17 1712} 2,400 General] Printing RTE eo Pr: xy Bae 
*10612 10834/*10612 10834) *10612 108%4)*10612 10834} _..--- $6 preferred _....... No par| 106!2May 21} 110 Jan19}/ 105 Janj 110 June 

4 Aig 4 4 4ig 4g 3% 4 1,900 | Gen Public Service....No par 3lgMay 18 53g Jan 13 31, Apr 63 

*447g 46 45 45 445g 443;) 441, 45 1,200 | Gen Railway Signal...No par| 41!\4May 13} 651g Feb 4 321g Apr| 57 
uae SE Tikeen: BEE Bonde Se. reame: BE Maeaeeus PINNIN< cubedsnctaas 1101gMay 11} 11712 Jan 22]; 106 Jan; 118l!g Mar 
344 3 314 33g 3lg 33g 3lg 353! 3,200 ae a & Utilities...... 1 3 Apr26 Jan 20 2 Apr 473 Dec 
3334 3354) *333, 40 *335g 36 *335g 3634 100| $6 preferred_....... No par| 33%June 1| 4873 Jan 7 261g May| 481g Deo 
5814 60 58% 591e} 59 5914] 5912 6012} 1,300 Garena f Refractories...No par} 57 May 18] 70 Feb 4 33144 Apr} 71 Dee 
58 58 56 56 *50 56 56 56 50 | Gen Steel Castings pf..No par} 56 June 2} 88 Jan 6 321g Apr} 89 Dec 
*23 26 231g 2312] 24 24 235g 2334 500 | Gen Theat Equip Corp._No par| 22%May 14} 33% Jan 25 17 July| 31% Deo 
*33 3634; 3512 355g] *34 37 *35 3512 200 | Gen Time Instru Corp.No par| 35loJune 2} 437% Febil 301g July| 44!g Nov 
1514 15%) 1514 155g 1514 1553] 1514 15le] 4,200 | Gillette Safety Rasor..No par} 15 May17| 207% Feb 1 135g June] 19% Oct 
81 81 *81 83le} *81 827g} 81 81 200 Conv preferred _....- No par| 80 May18| 88lg Feb 23 70 Aug] 90 Jan 
£ Stock ' Stock 223g 2333] 23 2312] 2312 24 235g 2434; 4,000 | Gimbel Brothers....-- No par| 201g Jan 4| 29% Mar 9 6% Jan} 2713 Nov 
baal 84 84 *83lg 871lo] *8312 86 85 85 200 $6 preferred_....... No par| 827gsMay17| 90% Mar 9 84 Oct] 92 Nov 
Exchange | Exchange 445g 451g) 45 45 45 45lg| 46 46le 1,200 Glidden Co (The)..-.-. No par| 397g Apr30} 65llg Jan 28 371g Dec] 55% Jan 

f om | *50l2 54 *50% 54 *51% 54 521g 52le 100 444% conv preferred....50) 5llz2May 14} 658lg Jan 18 5214 Sept] 56 
Closed— | Closed— 43, 4% 43, 4% 43, 4% 43, 434 800 | Gobel (Adolf) ....-........- 1 414 Apr 28 67g Feb 25 3% Jan 71g Feb 
“ny 6l2 Gls 64 614 614 Glo] *63g Gle 700 | Goebel Brewing Co_........ 1 534May 14 84 Feb 19 6144 Nov; 1044 Feb 
@: Basen 4 i Biemestal [*.... 116 f*.... 314 Pacse HE 7*..0~ 146 Ff cccaue Gold & Stock Telegraph Co 100} 11012 Apr29} 115 Feb17}} 116 Feb] 118 Oot 
, a | 415g 425g) 4214 4310] 42lo 4314] 423, 44 7,100 | Goodrich Co (B F)....No par} 31 Jan 4) 50!gMaril 135g Jan} 3513 Dec 
Holiday , Day 8012 80l2! 8012 80l2e! 8053 81 8012 80le 600 $5 preferred.......- No par! 7912 Jan 7! 87% Maril 74 Septi 8613 Nov 
Pi 3653 38 3734 3833] 373%, 3853] ¥381g 3934] 18,800 | Goodyear Tire & Rubb_No par| 27% Jan 4] 47% Mari1l 215g yuly} 31% Apr 
"ao | 1134 114 11314 115 115 115 117% 116%4 800 $5 preferred........ No par| 100 Jan 4} 141 Marilj/z100 Dec} 105%, Dec 
” Cais *1111g 1117s] 11112 11112)*11112 1117g|*11112 1117 300 $7 2nd pref._...... No par| 111 May 12} 153lg Mar 10 87 Jan} 11612 Dec 
faye *81 9 *8lo 87g] *8lg 87s) *8% 9 | -.---- Gotham Silk Hose....- No par 7%May 18} 131g Jan 18 8lg Apr] 1453 Dec 
SNeEWE | 9014 9014] *9012 9034] 90% 90%) *90 905 3 PIE cancenneiainn 100} 90\gJune 1] 96 Jan 5]| 77 Jan] 961g July 
ea 35g 3% 3% 837% 334 3% 33, 37g} 10,700 | Graham-Paige Motors..._.-. 1 3 Jan 2 4% Feb 9 2 June 4lg Feb 
pt = ZEORS 91g 94] 91g 9lo} 91g 94] 91g 934] 2,700| Gr’byConMS&P 2dstpd..5| 612 Jan 4| 15 Jan12 133 July! 1114 Mar 
“y" *31g 314 3ig 31g 3lg Bilg 31g 31g} 1,200 | Grand Union Co tr ctfs_._.-. 1 3igMay 13 553 Jan 22 31g Apr 63g Jan 
my NE *18lo 191g] 191g 191g] 19 19 181g 187g 500 Conv pref series..... No par| 18igJune 4; 27% Feb 1 16 Apr] 22553 Nov 
; Ee 361g 3619) *33 361g] *33 37 *33 37 100 | Granite City Steel.....No par} 33 Mar26} 481g Feb 8 241g Aug] 44 Dec 
= *353, 36le| 36 367g} 3633 3633) 367g 37 1,000 | Grant (W T)---... ---No par| 343%,;May 19} 4753 Jan 5 281g Jan| 521 Nov 
es 2012 211g} 201g 21 205g 2053} 20%, 2114) 3,400} Gt Nor Iron Ore Prop.No par| 19 Feb 3] 28!gMar 8 16 Jan}; 22% Oct 
5lig 525g] 5214 523%) 51% 53 523g 541le} 20,000 | Great Northern pref...... 100} 4053 Jan 4) 56%,May 20 321, Jan; 463, Oct 
. 34 3453] 343g 343s) 343g 35 3434, 347g} 1,000 | Great Western Sugar..No par| 34 June 1) 42!g Jan 2 31 Jan) 42, Dec 
137 137 | 13712 13712] 13712 13712] 137 137 130 PRs accnetanaies« 135 May 8] 145lgMar 2]/ 136 Jan] 14913 Aug 
*505g 6412} *505g 6412} *505g 6412] *505g 6412} ..---- Green Bay & West RR Co.100} 593%, Apr24!} 6414Marl0/} 501g Mar} 65 Oct 
281g 29 271g 2812] 2714 2812] 281g 29 4,100 | Green (H L) Co Inez.....--1] 27lgJune 2} 391g Mar 10 22 Apri 397, Nov 
RG *71 85 | *71 85 | *71 85 | *71 OF} ccades Greene Cananea Copper...100} 73 Jan 8} 98 Mar 3]} 65 May! 95 Jan 
i 135g 14 135g 14 1314 137g} 131g 137%} 4,400 | Greyhound Corp (The).No par; 123sMay 13} 167s Feb 8 14% Dec] 17% Nov 
SF *105g 1034] 105g 107s} 1053 10%; 105g 10%) 1,400 54% preferred ......... 103gMay 26} 1l!gMari18jj ........] ........ 
; “ 214 233) *21g 25g) *21g 25gl *2lg dg 200 | Guantanamo Sugar....No fd 21gMay 18 4% Jan ill 153 July 4% Deo 
. *41 48 *41 45 *34 48 *34 Gn © suanes Pb kniaecamnnnee 40 Feb27) 59 Jan 9 24 July| 66 Dec 
*11 12 *lllp 12 12 12 12144 124 200 er Mobile & ep 113g Apr28| 171gMar 5 9l4 Jan' 19% Mar 
50 36:50 51 51 *49 51 | *49~ 51 300 a 100 47 May 14] 591gMar 6]/ 3013 Jan 6213 Oct 
*291, 3184] *2914 31 *2914 31 #291, 30%] ...... Ra Water. aed 25! 30l2May 21! 34% Feb 8 30 Jan| 3473 Deo 
*301g 3034] *301g 3034] *301g 30%) 30%, 3034 10 7% preferred class A..... 25| 261l2 Apr17| 36 Jan 7 33 June} 37 Aug 
15 16 16 16 16 161g} 151g 15l2] 2,000] Hall Printing............. 131g Jan 4| 2053 Feb 10 6 Jan} 1513 Dec 
28 28 273, 2734] z26lo 27 | *263g 2714 700 | Hamilton Watch Co...No par| 25! Apr 2} 31 Febi6jj; 14 Jan}; 32 Nov 
*1031le 106 |*10512 106 |*10512 106 | 106 106 10 Di cs£shaseavces 00] 10412 Apr 1] 108 Feb18jjz104 Dec] 125lg Nov 
100 101 |*100 101 100 100 | 100 101 280 | Hanna (M A) Co $5 pf.No par| 98 May 14] 105 Jan22j/ 100 June} 105!g Mar 

453, 463,) 46 46 | *44lp 46 45 45 500 | Harbison-Walk Refrac.No par| 43 Apr27| 581gMar 5]; 30g Jan| 55 

*128 135 [*128 135 [*128 135 |*128 135 | -.---- Preferred ............. -100} 128 Apri3} 140 Feb 26}} 120 Jan/ 13513 
121g 12%) 13 13 *13 1334] *13 13%4 600 | Hat Corp of Americacil A....1] 12lgMay 25} 17% Janil 12 Janj| 18% Nov 
---- 9934] *80 997%] *75 9973] *75 9984] -.----. 644% preferred.......- 100} 10112May 3] 107 Feb26/} 104 Novj 115 Jan 
5 5 5 §1 5 5 5 514] 1,300 | Hayes Body Corp tents 4 May 14 8 Janl4 45, Apr 9 Mar 
102 1021s} 102 102 | 10212 10212] 10212 10212 600 | Hazel-Atlas Glass Co......25] 101 Jan13} 109% Mar 3]; 9953 Dec] 133 Mar 
12% 13 13 131g] 121g 125g] 123g 1212] 3,700 | Hecker Prod Corpvte.No par| il5sMay 18} 165% Jan25j} 1253 Aug] 21% Jan 
*100 1051g/*100 1051g]*100 105!g/*100 105lg} -.---- Helme (G W)......--..-. ---25] 100 May17] 126 Feb 9j/ 117 May| 141 Jan 
*140 155 |*140 155 |[*140 155 |*140 155 } -.---- Pref ----..-.-----100] 140 May 6] 166 Jan 6j]/] 150% July] 165 Deo 
*27 29 *27 29 *28 29 2712 28 200 | Hercules Motors......No par| 27!4May 19] 3953 Feb11 251g Apr] 41 Oct 
*145 155 [*145 155 [*145 155 [*145 155 | ...... Hercules Powder......No par| 1447g3May 17] 185 Feb Jan} 150 Deo 
*127 130 |*127 130 [*127 130 [*127 130 ]| --.---- $7 cum preferred.....-. 100} 125 May 22] 13513 Feb 2 Aug] 135 Apr 
6114 6114] *60 61 *60 61] *60~ 61 100 | Hershey Chocolate....No par| 58 Apr27| 67% Jan21|} 58% Sept] 80 Jan 
1071s 10714]*106 — *106 108!s/*106 108! 200 Conv preferred.....No par| 1021gMari12} 111 Jan 19 Sept]; 119 Feb 
38 3914] 37% *37%, 39 38 39 1,100 | Holland Furnace No par| 35l2May is 52% Feb 5/| 301lg Jan} 49% Deo 
*106%4 108 '*106%4 1082 *107 10812! 10812 10812 10 $5 conv preferred...No par! 105% Apr 2! 12013 Jan 4!| 108 June Dee 
25 25 | *251g 2553f 251g 2533 2512 26 1,500 | Hollander & Sons (A)...--... 5| 21 Jan27| 30%Mar 9 Oct 
3314 3314]. 331g 33le] 32%, 33 327g 3314] 1,200 | Holly Sugar Corp.....No par| 3llgMar 4] 431g Jan 7 Dec 
fee Oe les lhe eee 7% preferred ..........100} 1103, Apr27| 114% Mar 3 Oct 
380 381 | 373 380 | 380 385 | 385 388 690 | Homestake Mining..-..__ 100) 336 May 14] 431 Mar29 Feb 
37 37 | *85 384] *35 384] *35 3814 100 Houdailie-Hershey cl A_No par 37 Maris} 41 Jan 5& Feb 
2012 21 21 21 21 21 21 21 1,400 Cet Mcacceeseces No par| 20% Apr28| 27% Feb1l Mar 
591g 59lo] *5914 G6Ole}] *591g 61 | *59lg 6012 400 | Household Fin com stk Ne par| 57%3Mar25| 73 Janil Nov 
89 89 90 90 | *87 901s} 90 90 5% preferred _ --100} 8853 Apr 9} 94 Mar20 anne 
143, 15ig} 151g 1533] 15 1533] 147g 1553| 7,700 Houston Ol of Tex vt c new 25 12 Apr 8] 1713 Jan 22| Deo 
7353 76 74 75l2] 7312 741g] 74 7512] 2,700 | Howe Sound Co..........-. 62% Jan 4) 901g Mar 10 Dec 
3 33g] *31g 3le 3ig Big] =*3lg = 38g 300 | Hudson & Manhattan 3 May 19 5%3 Jan 21 Jan 
*8lo 12 *8lo 12 81g 8le} *7lg 9 200 Preferred......... -----100 8i4June 3] 157% Jan 21 Feb 
15%, 16%] 161g 1614) 16 1614] 157%, 1614] 3,100 | Hudson Motor Car..-.No par} l15igMay 14] 231 Feb 17 Nov 
31g 34 3ig 3g 31g 3g 3 31g} 7,300 ae pe Car Corp...... 1 3 May 11 4 Apr 24 eave 
eeee cwwe] coe e en we] wees coce] wore one] o----- SES bas cekdasoaduncan 164May 18 "16 Apr 28 ooce 
26%, 28 2714 2773] 267g 2712} 273, 2734] 5,600 | Ilinois peepee 221g Jan 28} 38 Marl17 Oct 
45 45le] *45 47 *441o 46 46 46 6% pref series A_......100) 45 June 1} 671gMar 11 54%3 Sept 
6214 6214] 6214 6214] *62 63 | *62 £73 30 lines. ..........100}] 62 May10} 72 Jan 20 Oct 
181g 181s] *18lg 1912} 19 19 | *18%4 1912 40 RR Sec ctfs series A....100} 14% Jan 4] 251g Mar 11 Oct 
| 















































* Bid and asked prices; no sales on thisday. t In receivership. a Deferred delivery. n Newstock. r Cash sale. z Ex-div. y Ex-rights. ¢ Cailed tor redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturday Monday Tuesday , Wednesday , Thursday Friday the EXCHANGE 
May 29 May 31 June 1 June 2 June 3 June 4 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ ver share|$ per Mare 
14 14 14 14 14 14 14 14 400 | Indian Refining........... 10} 12% Jan 4) 2214 Jan 20 41g Jan} 151g Nov 
381g 391g) 38% 39 39 48639 39 3953} 1,700 | Industrial Rayon... .. No par| 36% Jan26| 47!2 Apr20|| 2553 May| 4133 Nov 
*125 130 129 130 129 129 13034 13034 500 | Ingersoll Rand_....... No var| 125 Apr28| 144 Feb 5)| 106 May] 147 Feb 
“ae 2ee ee. manal "Sek canclti asinel=eese 6% preferred.......... 100} 13312 Mar 27] 137 Jan21j/ 125 Aug] 140 Dec 
94 9612) 9553 9612) 95 96%] 97 991s! 6,400 | Inland Steel_........ No par| 94 June 1} 13114 Mar 6]} 8853 July} 122 Nov 
316 S46 14 546 ly 516 516 3g/145,000 p IE IE Se 9 3;6June 1 15,;5May RRS BE 
223g 23%4) 2312 2414] 2312 2414] 2312 2434] 14,200 | Inspiration Cons Co et note 173gMay 18] 33g Feb 23 61g Jan} 2414 Deo 
43, 434) *453 5 *45g 434 453; 434] 2,000 | Insuranshares Ctfs i neta. 45gJune 4 6 Jan18 5 Oct 773 Jan 
71g a *7ig 8g 7ig 71g 6lg 7 1,700 | t Interboro Rap Tr vt 377100 6lgJune 4| 13% Jan20}| 10% Dec}; 187% Jan 
58 *56l2 58 551g 5612) *55 57 600 | dInterchemical Corp..No par} 41 Jan21} 64!4 Apr20 37 May| 48% Nov 
108%, 108% *108!2 109 109 109 10812 10812 80 6% preferred .......... 100} 10714 Apr 24} 1111 Jan 6|| 107 Apr] 112 Sept 
7 7 Jig = 71g 7 7 7 71g 800 | Intercont’] Rubber....No par 4% Feb 5] 11l2Mar16 2ig Jan 573 Dec 
174 18 18ig 18%] 18 183g} 177g 193g} 10,100 | Interlake Iron 161gMay 13} 281g Mar 11 95g July; 1814 Deo 
65g 62 61g Gla 612 6 lz 63g 634] 3,700 | Internat Agricul... .. & Jan 2 9g Apr 14 2%, July 573 Mar 
5314 54lo} 54 54 54 544] 54le 55 1,200 Prior preferred 00} 42 Jan 4| 63l2 Apri4]| 22% July; 714 Dee 
1497, 1497s} 150 150 14912 150 150 150 600 | Int Business Machines. No par| 149!2May 27| 189 Jan 4/| 160 Apr] 194 Dec 
106_ 10812} 10714 108 107g 10814) 10712 111 16,000 | Internat Harvester....No par| 991g Apr 7] 11llg Jan 22 565g Jan} 10513 Dec 
*1457g 14634|/*1457g 1467g|*14573 1467s] 14653 14653 200 |, «sds<“s Pee, 100] 1447s Apr 30] 162 Jan18}| 148!g Jan} 160 Apr 
1l 115g} 11% 12 lllg 12 12 1212} 11,400 | Int Hydro-El Sys cl A...--- 25 87g Jan 4) 167% Jan 29 2% Apr} 10lg Deo 
91g Oloi  *9 912g 91g 9g 91g 97' 1,300 Int Mercantile Marine. No par 6lg Jan 4] 154 Apr 9 412 Jan 8 Feb 
11 1l *111g 1134) *1114 1119] Mllto 1134) ® 500] Internat Mining Corp....-.-- 1} 10 Mayi18} 18% Jan 7 13% Dec| 18% Dec 
58lg 59 59%, 6014] 58%, 59 585g 5934) 22,600] Int Nickel of Canada..No par| 551g Apr29| 733% Marl0}/ 4314 May! 66% Nov 
*127 132 |*127 132 |*127 132 [*127 132 | -.---- ,. . —eeereange 100} 1277gsMay 27| 135% Jan 5/]| 125% Feb) 136 Nov 
1814 185g} 18%, 1912] gyls%, 19 | ml8le 19 3,400} Inter Pap & Powcl A..No par| 161g Feb23| 24% Apr 6 3% Apr| 23%3 Deo 
12% 13 133g 1312) g13 137g] m13%q 141s) 3,000 |) =a No par| 1053 Feb24) 18 Apr 6 21, Jan| 14% Dec 
65g 7 67g 71g] # 673 7 67g 712} 9,600 >» <eSaeeiveks No ~~ 53, Jan 12 9144 Apr 6 15g Jan 8ig Deo 
1011 a 10312 1051s} 10212 10312} 1031g 10512} 5,100 .. ace 9014 Jan 6] 121% Apr 6 201g Apr} 9814 Deo 
*63g 73g 614 633) @ 614 Glo) *6lg 634 200 | Internat Rys of Cent ana" 100 57g Apr28} 10 Feb16 3% Jan} I1lig Oct 
*55g 673) *6 67s} *6 612] B*55g 67g) -.---- Certificates......... No par 61g May 13 8% Jan 30 3 Jan} 1053 Oct 
*457g 48 4534 4573) *46 4712} 47 47 100 ESSE EE: 100} 43l2May 26) 5712, Feb 16 194 Jan} 611g Nov 
*25lg 2533] 2514 2514;825 25 | *25 25le 400 | International Salt..... No par| 25 June 3} 28% Jan25|} 23 Apr} 30 Oct 


4353 4353) *43 4314) p43'4 4312] *431lo 43%, 300 | International Shoe._....No par| 421gMay 13} 4933 Jan 4 47 Oct} 531g Feb 
40 40 |*39 42 *38l2 4012] *3912 4012 100 | International Silver... .-.-. 100} 31% Jan 2} 52 Maril 156 Apr} 35 Nov 
95 95 | *92lg 9434) *92l2 9434) 94 Ot 40 7% peretertved....cccccee 100} 90 Jan 5} 110 Feb19}| 50 June} 93 Nov 

97g 1014] 1014 10%} 1014 10%] 101g 1012} 11,200] Inter Telep & Teleg_...No par 934May 14] 15% Feb19 lllg Sept}; 1914 Feb 
20% 21 2014 2012} 20%, 2112) 2112 227s; 9,400] Interstate Dept Stores.No par}; 20igMay 27} 361g Jan 18 10% Apr| 3773 Nov 





*100 10312/*1005g 10312/*1005g 10312)*1005g 10312) -..--- PEt. cdémenagnaneed 100} 10212May 26} 10712 Apr 6 82 Jan| 107 Oct 
lig 1 1 14 1 11g 13g Ss 17g} 39,500 RE SR 1 May 18 Tse 2 othe canal saan Bune 
*18lg 1814] *18lg 1814] *181g 1814] *181g 1814] -.---- Intertype Corp....... No par| 1712 Apr26| 261g Jan 30 15 Jan| 22% Apr 
28 28 *27% 28 27% 28 2814 2812 600 | Island Creek Coal.........- 1} 25lg Jan26} 30 Aprl15 243g Aug] 3133 Nov 
*12212 126 |*12212 126 |*12212 126 |*12212 126 | -..__- i ck a 1} 121 Jan16} 12612 Mar29|} 113 Apr] 126 Sept 
761g 761g) *73%4 77 *73%4 77 *73%, 7912 100 | Jewel Tea Inc........ No par| 71 Apr29} 87ig Jan 5/| 581!g Jan) 93%, Nov 
127 128 | 12714 128%4| 12612 12731 126%, 129 3,300 | Johns-Manville_.....- No par| 125 May 13/155 Jan 8!| 88 May! 152 Deo 
*123 124 |*12314 124 | 1237 1237g|*123l4 12453 TF ae ee 100| 120 Maris| 126 Jan 2 121% Feb} 12613 Deo 
123 124 |*121 124 [*121 124 |*121 124 80 | Jones & Laugh Steel pref..100) 1201gMay 14] 136 Feb15 75lg May| 133 Des 
*30lo 34 338 33 | *32 33 330s 33 200 | Kalamazoo St & Furn Co_..10] 32 May18} 46 Jan 6j| 391g July} 50% Dec 
*115l2 120 |*117 120 |*117 120 12014 12014 30 | Kan City P & L ptser B No par| 11512 Apr 8] 121 Mari7j| 116 Novj 121 Apr 
21 21 | *20% 21 S10 31 63S 600 | Kansas City Southern....100} 20 Jan 4) 29 Mari7}} 13 Jan| 26 Apr 
*32 337s] 3212 3212] 33 33 *33 3312 200 PRONE. exacesdcseens 100} 32leJune 2} 447%, Jan 16 1914 Jan} 481!g Aug 
*2634 2712} 263, 2634) *263, 2734) *263%, 2734 100 | Kaufmann 4 Stores.$12. * 26%,June 2} 35 Mar 5 17 Jan| 3614 Nov 
*201p 2234] *2014 21 *2014 21 21 21 100 | Kayser (J) & Co......----.. 205g3May 26] 2714 Jan 18 23% Dec| 3314 Feb 
98lp Q98le} *96 100 *95 100 | *95 100 10 | Keith-Albee-Orpheum 2.7100 9814 Apr28} 110 Jani4j} 80 Jan} 110 Nov 
17 1714] 171g 1714] 17 1714] *16l2 1634 600 | Kelsey Hayes WheelconvclAl|} 1612 Apr29} 2333 Febi1l 1914 Dec] 28%, Jan 
$j] 12 *11 123, 12 12 *lllg 12 100 TD Diveniisne oem sie 1} 12 June 3] 19l2 Jan14 171g Dec} 24% Jan 
*101 106 |*101 106 |*102 106 102. 1024 70 | Kendall Co pt pf ser A_No par| 101 May 25} 1091g Feb 4 87 Feb} 107 Oct 


5512 5714] 571g 581g] 75514 5753! 56%, 59 | 22,400 | Kennecott Copper..--.-. No par| 51 Apr29;) 69% Maril0]| 28% Jan} 63% Nov 
*15lg 16 151g 15le} *15l2 16 155g 16 1,500 | Keystone Steel & W Co No par| l15i2June 2; 201gMar 8 17% June] 245g Oct 


Stock Stock *39 4234) *39 43 *38 417s} *38 P< * Kimberly-Clark....... No par} 3812 Apr 8) 46%, Apri4 181g Jan} 461!g Deo 
~—« 42 Gilg 6 lg 6144 64 6 6 *6 63 400 4 RARE ee No par 5lg Jan 5 933 Mar 30 3% May 7% Jan 
Exchange | Exchange| 59 59lg/ 58 58 55 —s«O68 56 8656 150 “ae No par| 4714 Jani2| 71 Feb30}} 30 Apr} Gl Nov 
s 1a) *™ 21llg 2133] 213g 2119} 213g 2112] 211g 217%} 2,900 mR... Sr Coh.ocaaumeene 10} 21%gJune 2} 2953 Jan 2 201g Apr} 32% Nov 
Closed— Closed— 9 9 *834 Qlo| *9lg 93g 93g 10 900 imese Dept. Stores...Ne par 8lgMay 18} 15% Jan 16 453 Apr} 1813 Nov 
= dA *10612 125 |*10612 125 |[*106:2 125 |*10612g 125 | -.---- (as PRO 100} 105 Mayl1l) 147 Janl13 74% Feb| 135 Deo 
Extra Memorial | *33 35 | *33l2g 34 33:2 3312] 33 33 200 Kress (SH) & Conew..No par| 33 June 4) 4713 Jan23/| 35% Aug) 51 Nov 

4 191g 1934] 1914 1953] 18lg 191g} 18!g 1853! 5,400) Kroger Groc & Bak....Nopar| i8!gJune 4] 2414 Jan14¢4 191g June} 28 Jan 
Holiday Day *16!g 20 *16lg 197g! *161g 18lg! *161g 1812! -._._- Laclede Gas Lt Co St Louis 100} 16igMay 18] 27% Jan 14 201g Apr} 33% Jan 


23l4June 3] 411g Jani4j; 32 June} 650% July 
18i4June 4) 24 Mar 6]| 15% July; 26% Feb 
13 Apr2s8; 17%Mar 1 7ig Jan} 181g Nov 
17 Jan 4| 27%Mariij} 12 July} 18% Dec 
3514 Apr28} 611g Feb 1 151g Apr} 451g Nov 
160 Jan 6] 203 Feb 1j| 94lg Apr} 180 Nov 
16%June 1] 245g Mar 17 22 Oct 






















































Lehigh Valley Coal....No par 1% Apr 29 3% Jan 18 4 Feb 
3 Preferred 50 97gMay 6] 181g Jan 18 19 Oct 
383, 38%! 39 40 4014 41 40 41 2,400 | Lehman Corp hey Nghe par| 38%June 1; 41 June 3 123% Nov 
1514 15!2] *15%g 16 *15ig 16 *15lg 16 500 | Lehn & Fink Prod Corp...-.-. 5} 15\4June 1] 218 Febill 21% Nov 
*42lo 4534) *4219 45 *4214 45 43 43 200 | Lerner Stores Corp....No par| 43 June 4] 585g Jan 9 65 Nov 
65 66%4| 651g 66 651g 657s} 65%, 6612] 3,000 | Libbey Ownes Ford Gl_No par| 61lg Apr28} 79 Jan16 8014, Nov 
1llo 11%] *111g 12 11% 1184) 115g 11% 800 | Libby McNeill & Libby No par 9% Jan 2} 15%Mar 2 13 Nov 
2614 26l2] 261g 2612] 26 261g] *261g 26% 700 | Life Savers Corp..--.....--- : 2553 Feb25| 28%, Jan 18 31lg Jan 
*93lo 9534] *95 96 96 96 | *96 100 100 nome Myers Tobacco.._25 93 May 20] 1134 Feb 4 115 Jan 
9512 96le] 951g 97 971g 9753} 9712 98 1,700 ENGI Bncccoscscwacead 25) 94%May 19} 114 Jan 28 116g Jan 
*155 15614] 15614 15614] 157 157 |*15614 164 200 jae ES. PE 100} 151 May20} 175 Janl13 1704 Deo 
18%, 1834] *191g 213g] *197g 213g] *197g 2133 200 | Lily Tulip Cup Corp...No par| 218%May 28} 23lgMay 5 23% Feb 
*64 66 66 8666 67 67%) 67% 68 800 | Lima Locomot Works..No par; 59 Jan 4] 83lg Feb15 631g Nov 
5314 5314] *53 551g} 53 53 5414 5414 400 | Link Belt Co......... No par| 5ligMay 14} 61 Janlé4 Deo 
48 487%} 48 4814) 47% 48 472 48 1,800 | Liquid Carbonic. ...... Nopar| 43%, Jan 4| 53% Mar 3 461g Deo 
77 7753! 78 7812] 78%, 8084! 801l2 82!s! 9,000] Loew's Inc........... No par| 641g Jan 4] 84l2g Apr19 671g Deo 
10514 1055g]*10514 106 (*1051, 106 |*105'4 106 200 Preferred........... No par] 105\4June 1] 110 Jan23 108% July 
214 =2t4 21g Dlg 214 23g 23g «=. 23g —=—«1,400 | Loft Inc_._......----- No par 214May 14 3% Feb 2 353 Feb 
54 55 553, 5534] 553, 5614] 55%, 5612) 2,400] LoneStarCement Corp No par) 50\4May 14) 754 Mar 11 61% Dec 
71g 711g 67g «678 65g «634 653 7 1,600 | Long Bell Lumber A...No par} 612 Jan 4) 10% Jan 26 Mar 
*32 3273) 32 32 317, 32 | *31l4 33 500 | Loose-Wiles Biscuit........ 25] 31%gJune 3} 4314 Jan 8 45 Jan 
*108 110 |*108 110 |*108 110 {|*108 110 } ------ 5% preferred....... ---100} 106 Mar31] 110 May 12 113 Sept 
} 211g 2153} 21% 217%) 217 22 22 22 1,400 | Lorillard (P) Co..... -----10} 2114 Apr 30 Feb 8 261g Jan 
13934 140 |*_... 13978] 13919 13912|*---- 13912 100 7% preferred.......... 100] 13814 Mar 30] 147% Jan 20 151 Jan 
22 22 215g 2153} 21 21lo9} 21 2114} 1,000] LouisvilleGas & El1A..No par| 19%3 Apr29| 28% Jan 13 301% Oct 
8712 88 871g 8712] 87le 88 8814 8814 900 pe ny od etiemepeneenases 86%, Apr29} 99 Mari17 102% Oct 
2912 30 3llg 3112] 303, 314) 31% 33 2,400 | Ludium Steel_.-............ 2914 Jan 4) 41% Maril 35 Feb 
3llg 3l11e] *31 33 | *31 33 | *31 32 100 | MacAndrews & Forbes.z-=7i0 301gMay 4] 36 Febll Jan 
*130 13114/*130 13114]*130 13114/*130 13114} -.---- 6% preferred -.-...-. No par} 130 Mar31/ 13213 Feb 9 13413 Nov 
441g 4419) 45 45 447, 45 4512 4653} 1,200] Mack Trucks Ind-.-.... No par| 42% Jan lg Mar 4914 Oct 
44lg 451g] 4414 4412] 4414, 4414) 4414 4534) 1,600} Macy (RH) ColInc....Nopar| 44\44May 14] 58144 Mar 8 65144 Nov 
*117g 123g) *117%g 123g] *117g 123g] *117g 1233) -.___. Madison Sq Gard vtc.No par| 11% Mari19} 15%, Jan 20 1553 Dec 
491g 50 | *49 51 49 49 48%, 49 700 | Magma Copper........-.- 10} 45 May 13} 63 Mario 57 Nov 
*3%, «5 4lg 4lp| *4 5 *4 5 100 | t Manati Sugar... ......- Hs 334May 17 7% Jan 12 
*3%, 4 «44lg] *31g Sia] *3lg Sig] *3tg Sig] -..-.. Certificates ot deposit ...100 4lgMay 14 Mar ence cose 
*16l2 18 | *165g 1912] *16lg 19 | *1612 1919] -..._. Preferred._.....-.....- 100} 15!gMay17} 30 Janil 351g 
Goan Me ccce, AS ence 19 ence Be incts Pref ctfs of deposit...-. Po 17 May10} 211gApr 6] .... -.-.| -.-- -.-. 
*1219 14 | *121g 14 | *1219 14 | *12lg 14 | -.-.-. Mandel Bros_...-....-. No 13%, Apr28) 167% Jan1l 18 Nov 
*177g 195g! *171g 1834! *17 1834! *15 SET wrieben t Manhattan Ry 7% guar. foo 183gMay 10} 39 Jani14 57% Jan 
81g 8%) *8lg 9 *8l4 lp 7% 868 1,100 Modified 5% guar...... 100 7%June 4; 1613 Jan 20 231, Feb 
20 20 20 20 | *1934 2014] *19%, 20 200 | Manhattan Shirt.......... 25; 1914 Apr29| 295, Jan 30 24% Deo 
37g 0-37 37g 378 3% «604 *37g 4 400 | Maracaibo Oil Exploration. -.1 3% Apr 29 6% Feb 17 6% 
1014 1012} 101g 103g} 1014 1014] 101g 1014; 3,300! Marine Midland Corp (Del)-§| 101g Apr29} 141, Feb 13 12% Aug 
18, 17%) *134, 23g) *184 23g) *18, ig 50 | Market Street Ry........ 100 1%June 1 3ig Mar 29 Big 
*11llp 1219} 1212 13 | *12 15 | *11le 15 20| Preferred.............- 100} 101gMay 14; 20 Jan21 23 Nov 
28 2814] 28 28 | *28 2912] 28 28 90 Prior preferred........- 100} 24144May 14) 39 Jan20 45 Nov 
*3lp 4 4 4lg] *38 41g] *38 41g 20] 2d preferred........... 100} 35sMay 18} 67% Mar2 713 Dec 
*43 #45 | *43 444 | *43 «845 | #4328 441g] -_-._- Marlin-Rockwell - ....- No par| 41 Apr28] 51% Mar 5613 Nov 
2414 243) 24 243g/ 235g 2414] 24 2512] 7,100 | Marshall Field & ae par| 18% Jan 4] 307, Mar 10 2513 Nov 
23 2353) 23 2312} 22 23 23 241g} 4,300} Martin (Glenn L) Co......- 1} 22 June 3} 2914 Apr 30 chee eene 
81g Bip 84 84 8l4 8% 8144 8lz 700 | Martin-Parry Corp....No -~° 7 May 14) 13% Jan 10 
55 = 555 | *520— OS 531g 54 5312 54 600 | Masonite Corp. ....... No 53igJune 3) 74 ‘Feb 6/| ..-..----] ---- ---- 
33 «33 33 33 331g 3312] 3312 33384) 1,100] Mathieson Alkali Wks.No - 327gMay 27] 41% Jan 8 42% Nov 
*142 143 | 142 142 |*142 145 | 142 142 20 7% Comanoed oe 142 May17] 165 Jan2 163 Dee 
521g 521g] 5ll4 52 5llg 53 54 ~=54 1,200 | May De t Stores...10) 5iiJune 2} 6614 Mar 11 70 Nov 
10 #10 *93, 10 9% 10 91g Ol 700 | Maytag Co........... No par 91gMay 18] 15lg Jan 11 211g 
3514 3512] *35 36 35 35 | *35 36 300 Preferred...........N0 par}; 35 June 3] 44 Jan13 55 «=Feb 
cnc Gass 2 Se eee, 20 Preferred ex-warr'ts.No par}; 35 June 3) 45 Jani3 501g Aor 
Famine: ME, xccn: SEE eae BOE Picasa BL aaelied Prior preferred... ... No par; 106 May 22} 111 Jan22 11013 Oct 
d Change of name from Intern/ational Printi! ‘ng Ink. Corp. 









































* Bid and asked prices; no sales on this day. {¢ In receivership. a Def. delivery. n New stock. r Cash sale. z Ex-div. v Ex-rights. q Called for redemption. 
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3796 New York Stock Record—Continued—Page 7 June 5, 1937 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
May 29 May 31 June 1 June 2 June 3 June 4 Week Lowest Highest Lowest Highest 
Siper share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ ver share|$ per share 
263, 2634) 263, 27 *2634 2712) *2612 2733 300 | McCall Corp..-...-.--- No par| 26%June 1} 36 Jan 2 29 Febj 37 
1514 1533] 1514 1583] 1533 155s] 15l2 16 2,300 | McCrory Stores Corp new...1| 143s3May 20] 241g Feb 11 244 May| 2312 Nov 
*85lo 98 *85lo 90 *85le 90 en ee ea 6% conv preferred-.-..-- 100} 86 May 17} 1064 Mar 2 92 June] 10113 Deo 
*5014 51 5014 5014] *498, 504) *49%, 51 100 | MoGraw Eleo Co_-.-.....-.- 5| 40% Jan12| 541gMari12j} 401g Nov; 46 Nov 
2014 2014] *21 2234; 20% 2034) 21le 211s 500 | MoGraw-Hill Pub Co.__No par| 18!gMay 19} 281, Jan 19 16 June} 24% Dec 
331g 3314] 333g 335g) 335g 34 333g 35 4,300 | MoIntyre Porcupine Mines_.5| 32%,May 10} 4212 Jani14|| 381g Oct) 49% Jan 
34 357s} 3414 35 351g 353g) 3514 3534] 3,000 | McKeesport Tin Plate...--. 10] S3ligMay ll] 421gMar24jj .... ....] -.-- -.- e 
1314 1344] 1312 1334] 133 1312} 133, 14 6,900 | McKesson & Robbing... -.-.- 5} 125g Jan 6) 1614 Mar 17 85g Apr} 14% Nov 
*438, 443;| 443, 4433) *437g 4414) 4414 4414 200 $3 conv preferred._..No 06 | 44 May 28} 471g Jan12 37% Jan} 4914 Nov 
121g 1219] 1214 1214) *1214 13 | *123 13% 700 | McLellan Stores.........-- 1244June 1} 19 Jan 8} Illg Apr} 21% Nov 
*88 9912] *87 9919] *87 9912] *87 9912] _____-_ 6% conv preferred. -_--- i00 98 May 17} 11212 Jan14// 295 Dec} 108% Deo 
29 29 287g 29 271g 29 | *275g 281» 800 | Mead Corp....-.----- No par| 25% Jan 6) 34% Apr19 12% Jan} 28% Deo 
94 94 95 95 95 9512] 951g Q5le 60 $6 pref series A_._..- No par| 93lgMay1l1} 101 Feb16)| 295 Dec} 122 Nov 
*73 74 *73 74 73 73 *73 74 100 | Melville Shoe. .......-. No par| 70%3 Apr29} 86 Jani13 55% Jan} 91 Oct 
113g 1134) 11% 12 117g 117g} 11% 117% 800 | Mengel Co (The).....-...-- 1 1lligMay 18} 16% Feb 9 6% May} 12 Deo 
*38 4133) *38 41 *39 401g] *39 401g] -..__- 5% conv ist pref...--- 100] 391gMay 13, 47%Mar 8]j| ..... ----| ----.-.- 
enema tases Ue eeee. a a tkahs 2 2 eee Merch & Min TransCo.Nopar| 34 May25; 41 Jan16 3llg Jan| 45 Oct 
59 6012} 6ll2g 62 61%, 6134) 6134 6212] 1,200] Mesta Machine Co_.......-. 5| 58 Apr28) 7244 Mar 56 4053 Jan; 65 Nov 
16%3 17144] 17 18 1712 183g} 18 18%] 10,100 | Miami Copper__........_-- 5) 14% Apr29| 2614 Feb 23 5% Jan} 16% Deo 
271g 2814' 28 2812! 28 28 277g 28 2,000 ‘ Mid-Continent Petrol.....-. 10' 27lgMay15' 365% Mar10'! 21714 Apr' 30% Nov 
381g 381g] *37 40 *35le 38 38 385g 400 | Midland Steel Prod....No par; 34\4May 18} 48lgMar 5 2153 Jan 485, Sept 
115 115 114 114 115 115 |*114lg 115 50 8% cum ist pref__...-. 100} 114 Mayi17} 122 Jan 2// 110 Feb; 1311g Mar 
sane Ge Deces I tae Ge Se yee Milw El Ry & Lt 6% pf...100] 99%May 7] 106 Jan 22 88 Mar! 109 Sept { 
106 108 104 104 103 1031s] 10412 10512} 1,100 | Minn-Honeywet)] Regu.No par| 96 May 14} 120 Marl17j} 265 Apri 112 Nov 
11014 11014/*110 113 110 110 |*110 113 30 4% conv pref ser B._..100} 108 May 4] 124 Marl0jj/ 119 Dec] 120 Deo 
12 1212] 1253 125g) 1212 1284) 123, 135s} 4,800 | Minn Moline Pow Impl ” par} 11 Jan 4| 161g Mar il 61g Jan}; 12% Mar 
9612 981g] *9614 99 9534 9534) *9534 99 300 RES par| 88l¢ Jan 7} 101 Mar 10 5714 Jan} 94 Deo 
*llg 184) *1lg 184) *1lg 184) *11p 134) -. LL Minn St Paul& 88 Sicae 100 llg Apr 29 214 Jan 23 1% July 2% Feb 
*3 31g] *212 31g] *212 31o] *21g 31] -..__- 7% preferred.......... 3 Apr28 5ig Mar 4 2lg Aug 54 Feb 
*31g 47g] + *312 47 31g 31g] 4 *31lg 0-478 40 2 ised line ctfs__.._- 100 33g May 22 6144, Jan 8 2% Jan 61g Feb 
261g 2612] *2612 2712] 2612 2612] 2612 2612 500 | Mission Corp...-....- oO par| 25\44Mayi8; 34 Apr 5/]| 16% June] 297% Dec 
7 74 Z 71g 7 Zig} *7 7ig} 2,800 | Mo-Kan-Texas RR_...No par 6% Jan 2 9% Mar 17 51g Jan 953 Feb 
2514 2614] 26 2633) 26 2612] 25%, 2612] 2,800 erred series A_..._-. 100} 2414 Jan 4| 3453Mari7/| 14! Jan} 33%, Oct 
dt 4 4 4 *35g 4 *35g 4 800 | t Missouri Pacifie........ 100 3 Jan 2 614 Mar 17 2 Sept 4 Feb 
81g 85g 85g 85g 85g Bg 81g 8le} 1,100 Conv preferred........ 100 7 Jan 4) 124 Mar 17 3% Jan 7% Feb 
331g 3412} 331g 3412] 33 33 33l2 3312] 2,800 | Mohawk Carpet Mills....- 20; 28 May 14 Jan 23 19%, Aug| 331g Dec 
90 9012} 90 9033} 90 90 90 38691 1,900 | Monsanto Chemical Co....10} 85 Apr29} 101 Jani18 79 May; 103 Mar 
4912 5114] 503% 5114) 50% 5173} 513g 5353] 17,700 | Mont Ward & Co Ino_.No par| 48 May13} 69 Mar 10 35% Jan}; 68 Nov 
40 40 | *39 431g] *38l2 4012] *39 4012 100 | Morrel (J) & Co.....-_. No par| 39 May28; 46 Febi7j/ 4113 Des} 59% Feb 
6llg 6112} 6178 62 | z60l2 6012] 605g 605s 190 | Morris & Essex.__.....--.- 50; 59 May 13) 66lg Jani18|| 601g Jan} 71 Feb 
1 = 18 lly 14 1lg 18g 11% =13g] 6,300 | Mother Lode Coalition. No par May 1 31g Feb 26 % Jan 21g Nov 
3114 3112} 311g 3233} 311g 31lg} 31 3212 :900 | Motor Products Corp..No par| 30’gMay 27! 38, Jan15j| 28% Apr! 431g Oct 
2053 2034! 203g 2033] 2014 2014! 20 203° 1,100 | Motor Wheel__............ 5| 20 June 4 Febi13!| 151g Jan! 27 Nov 
41 41 41 41 401g 405g] *3912 41 1,300 | Mueller Brass Co........... 40 Mayl4| 61 Marl5 ......-.] -.-.- -... 
*2314 25 | *23%, 25 | #233, 25 25 26 200 | Mullins Mfg Co olass B_-_--- 1] 24lgMay 14; 39% Mar20,, 11 Apr{| 39% Nov 
*8814 8914] *8814 8914] 8814 884] 86 86 30] Preferred..........- opar| 86 June 4) 909% Mari9j) 70 1011g Nov 
*28l2 29 | *28l2 29 281g 28le] *27 228i 200 | Munsingwear Ino. --.--. 0 par| 27igMay 13} 361g Febilj}; 21 Jan} 3 
7214 72%) *7153 73 | *70 73 \, ae 600 | Murphy Co (G C)..... No par| 70 Jan27| 90 Mari3j| 447% 791g Aug 
*10612 107 | 10612 10612)*106 107 |*106 107 10 5% oreferred.......... 102 Apr 8} 108! Jan 26 102s July} 108 Deo 
Stock Stock athe “anal wuke elaal sane. acl ee. cal ae te EE Ay. %6 Apr 8 MT. cine ena elt amie 
12 1214] 12 1214! 12 124] 12 123g} 4,000 | Murray Corp of Amerioa..100} 11%4May 18} 20% Feb 11 14 Apri] 22% Mar 
Exchange | Exchange| 67 67 | *65 67 6612 6612} 67 67 300 | Myers F & E Bros. ._-_- No san 5853 Jan23; 71 Mar ij} 43 Jan} 62g Nov 
18 1812} 183g 1853} 183g 1810} 18l!2 187%} 9,700 | Nash-Kelvinator Corp.-_-..-- 17% Jan 8 WERE «nee cond eeee eave 
Closed— | Closed— | *36 37 36 «= 387 3612 37 38 38 120 | Nashv Chat & St Louts=- “io 35 May28) 47lgMarili| 201g May| 4713 Oct 
1814 1812] *18l2 19 19 1914] 1912 195s} 1,100] National Aome-..-_........ 18 Mayi13| 24 Mar 9 12ig Apr] 191g Dec 
Extra Memorial 127g 1273} 127g 1333] 131g 131g] *12% 1314] 1,000} Nat Aviation Corp....No ol 1l44May 18] 18% Jan 21 Qig Apr} 1553 Mar 
251g 2553) 25 2514] 2438, 2473] 24 24%) 7,300 —. oo IO t+ 10] 245sJune 4) 33% Mar 2 28% Oct] 38% Jan 
Holiday Day *151 15312/*15114 15312] 15312 15312]*1537g 155 100 I. 100} 145 May 18) 167 Jani18/| 153 Jan] 16413 Deo 
*26 2634) *25%, 2634) *26 2610} 26 26 300 | Nat Bond ond & Invest Co.No par| 2573 Apr29) 33% Jan13}| 30% Dec % 
*96 971g) *9514 Q71g] *95%, 971g] 971g Q7ig 100 5% pref ser A... .....- 931g Apr 9] 103ig Feb 3/| 100 Dec] 1071, Dec 
321g 3312] 3212 33 3214 3312] 3314 34 5,300 | Nat Cash Register. -_-_-.- No par| 2953 Jan 5| 387% Feb25 21 Apr] 325s Nov 
72214 2284) 223g 2212] 22 22 22 2212} 6,500 | Nat Dairy Prod... - No par| 21%gsMay 18} 26g Feb 8 21 <Apr} 28% July 
z107% 10814] 108 108 108 108 |*10814 11212 50 7% pref class A__..._.- 100}z107%June 1) 1121gMariljj 107% Oct) 112% Mar 
*1091g 111 |*1091g 10934] 109 1091s/*108 109 20 7% pref class B_...._.- 100} 107 Mariij 112 May20)} 107 Dec} 112 June 
17 17 1612 1612} 17 171s] 16%, 17%] 1,800] Nat Depart Stores....No par); 16%4May18| 245gsMar 9 10 Apri] 24% Nov 
6% 7 «| «6% «67 6% 67! 7 7 540] 6% preferred...........101 6% Apr29] 10% Jan28!i -...-...| -.-. -... 
3014 305s} 3012 31 303g 305g} 3053 307s} 2,800 | Nat Distil Prod... _.- No par| 271g Feb 5| 35 Marl7|/ 255sJune| 33% Mar 
30 31 2912 2912] *29 2919} 2912 29le 600 | Nat Enam & Stamping- wads 29lgJune 2} 38 Mar 3 28 Oct] 37% Apr 
14%, 151g} 15 151g} 15 15 15 154] 2,300 | Nat Gypsum Co........-.-. 14%May 18] 181g Apr22]} ........]| -.-.... 
3314 34le} 331i, 34 34 341g} 3312 3412} 3,000 | National Lead...........- io 3llg Apr28; 44 Maril 26%g June| 36l, Nov 
*1543, 158 157 1571s] 157 157 |*157 158 300 Se ee 1 154%, Apr26| 171 Jan 22|| 155 171 Deo 
*130 136%4/*130 136%4/*130 136%4/*130 13684] _..--- PEE. Minsacneacess 100} 133 Apr29} 150 Jan29|/ 137% Jan| 147 Nov 
513g 513g} 5112 S5Sli2} 50l2 5012} 4912 4912 600 | Nat Mall & Be Cast’sCoNo par| 48 Apr 8} 617%, Jan 22) 611g Deo 
91g lg 93g Ole 91g = Og 93g 912} 4,100 | National Power & Lt__.No par 83;4May 18} 14% Jan14 953 May| 147% Feb 
*] lly} *1 ll} (*1 134) *1 | ees Nat Rys of Mex Ist 4% pf_100 l1l4yMay 4 2% Jan 18 7g Jan 3 Feb 
lg 1 *1 *1 5g *1 5g 100 3G POCGNTOG...cccccacn< ee lg Apr 27 1 Jani18 lg Jan llg Feb 
7714 78 7512 7812} 7712 7712} 78 7812} 3,900 | National Steel Corp_.....- 70 Jan 2| 941gMar 5||} 67% Apr} 78 Dee 
101 101 102 102 |*10012 102 100%, 10214 800 | National Supply ~ Dei 38 62 Jan26) 1097%sMay 8 19% Jan) 751g Nov 
126 126 127 127 127 137 127 127 Ct . ei nannnudsonnes 1211g Feb 26} 130 Apri19 74ie Jan 
8 8 7% #88 8 84 7 77g} 2,400 | National Tea Co___... No par 7 June 4) 12!g Jan15 7% July| 12% Nov 
97g 10 10 10 *10 1014] *1014 1012} 1,500 | Natomas Co... ....-- No par 97gJune 1] 13ig Feb25 10% June} 13% Jan 
42 42 *41 461o] *41 4610] *41 49 200 | Neisner Bros Ine._......... 1} 42 Mayi18} 57% Feb13 324% Apri 60 Nov 
*52 555g] *52 551g} *52 55ig} 52 52 100 | Newberry Co (J J)....No par| 52 June 4] 64% Mar 10 41 Apr] 64% Nov 
103%, 103%4|*10412 106 |*1041l2 106 |*10414 106 30 56% prefseries A__.....- 100} 100 Apr 7} 109 Janilj} 10412 Apr} 110 Nov 
22 22 20%, 22 *20 2219] *191lg 2212 40 | t New Orl Tex & Mex.--_-- 100} 19 Jan 6) 37 Mari7 104 Feb} 43 Apr 
29%, 3012} 3012 3114] 30l2 3012} 30%, 3144 3,800 | Newport Industries_......_. 1} 28 Apr28} 41% Jan18 9 Apr} 40 Deo 
79 801g} *7612 80 *78 80 80 80 600 | N Y Air Brake__.....- No par| 73!2 Apr30} 98lg Feb 10 321g Jan} 83 Deo 
425g 443g) 433, 4414] 43 44 4314 45 45,800 | New York Central-_-_-_-.-. Nopar| 40 Jan 4) 5514 Mar i7 27% Jan| 4953 Oct 
aéda ehtel wens. dnbal Ques «6609 Seda dewet aedeaual Be eabeeeonedans 932 Apr 28 Wee SN ethene oeee date aes 
5812 58le} 58 5814] 57 58 *55le 58le 700 | N Y Chic & St a Os... 588 41 Jan 4) 72 Mari7 17% Jan} 53'g Oct 
881g 89 *88 90 885g 885s] *89 90 400; Preferred series A_____- 83 Jani14| 100 Jan22 361g Jan Sept 
255g 2612] 2534, 2612] 2614 26%] 2673 27 1,700 | N Y C Omnibus ae oa 25igMay 13} 317% Mari1gi} .... -.-- one dane 
ona “ahndl bun» daa deal aadel shee. wade weeen Purchase warrants_-......._ 15%, Apr29} 211g Mar20jj/ -.-.-. -.-- anne mais 
*8lp 9 83g = 83g 8144 8 9 9 300 | New York Dock..__....-- 100 8 Mar23| 127% Jan 22 3ig July} 15 Nov 
171g 1734! 178 1784] 1712 1719} 1714 18l4 410 Preserrea... ..ccccccccee 100} 17 May 14; 25% Jan 22 104 May| 29144 Nov 
#12219 125 |*12219 125 |*121 125 [*121 125 | -...-- N Y & Harlem____........ 50/ 121 May17} 135 Jan20j} 119 Jan} 150 
*125 131 |*125 131 |*125 131 127 127 90 f= eee 50] 125 May 19} 137 Marl2/; 125 Jan} 138 Sept 
*1 1lg 1 1 *] 1lg 1 1 800 | tN Y Investors Inc_..No par 1 Apr27 2 Jan 7 1 Jan 2% Feb 
5 53g 3% 8641 4 41 4 414] 21,500 | tN Y NH & Hartford____100 3’%gJune 2 9% Mar 8 3 Apr 61g Deo 
15 17 1714 1814] 1712 1773] 173% 17%) 7,500 Conv preferred__.._._. 100} 15 June 1] 26lg Feb25 73g Apr} 184 Deo 
25g = 25g Zig 2lo 21g «21 2lp «212 800 | tN Y Ontario & Western__100 23gMay 20 6% Feb 11 4 July 7lg Feb 
1012 1012} 1014 1014) 1014 1014) *105g 10%, 300 | N Y Shipbldg Corp part stk__1 8igMay 18] 191g Feb 11 9lg Apr} 1553 Mar 
58 58 *5614 74 *57 75 *57 75 10 7% preferred_......._. 00; 56 May20| 76lg Jan 22 57 May; 99 Sept 
90 101 75le 83 8212 91 8712 8912} 2,160 | N Y Steam $6 pref....No par| 75l2June 2} 102%May 3 83 Mar] 104 Nov 
91 110 85 93 92 9812} 9612 Q98le} 2,150 $7 lst preferred. -__-. No par| 85 June 2] 112\4May 5 931g Apr] 109% Aug 
21g «21 2 21 *2 21 *2 212 700 | t Norfolk Southern._..__- 100 2 J 4 4%, Mar 3 1\g Aug 2%, Jan 
240 243 |*240 246 |*240 249 |*240 250 200 | Norfolk & Western_._.._- 100} 236%, Apr 29; 272 Janil4j/ 210 Janj| 31013 Oct 
10314 10312]}*102 106 [*103 106 |*103 106 40 Adjust 4% pref__.....-. 100} 102 Apr 8| 114 Jan 8} 105 May] 115 Oct 
25%g 2614] 261g 2612) 25%, 2614] 243%, 26 15,200 | North American Co_...Nopar| 22\;May 18} 347%, Jan14 231g Apr} 351g July 
54 541g} 5414 543g) 53le 537g] 52le 53 1,400| Preferred............... 51%, Apr 6) 657% Feb 3 52% Feb| 59 June 
1012 11 11 1134} 111g 12%4] 121g 125g) 19,900 | North Amer Avistion_.____-_ 1 95gMay 18} 17% Jan 21 653 Jan}; 1414 Deo 
100 1001g!*100 1001s! 1001g 1001g! *98 10033 400 | No Amer Edison pref..No par| 977%, Mar 16] 10412 Jan 8!| 98 Jani 106\g July 
*99 9934) *99 100 99 99 | *98%, 997, 20 | Northern Central Ry Co..-50/ 93 Mar23| 105 Jan28|/} 971g Apr| 103 Nov 
315g 327s] 32 327g] 317% 33 325g 335g] 18,900 | Northern Pacific._.____._.- 100} 2714 Jan 4) 3653 Mar 11 23g July} 36% Feb 
5014 5034] 4914 4912} 4914 4914] *49 51 80 | Northwestern Telegraph...50) 49 May 22} 653l, Jan 22 50 Aug) 57 Mar 
41 44 414 4g] *41g 41p) *414 48 500 | Norwalk Tire & Rubb..Ne par 34 Jan 4 67g Mar 3 2 Jan 41, Mar 
*30 3312] *30 3312} *30 3314] *30 wee Acwaee oS. 50} 26\44May 18} 40 Jan18 19 Aug] 32 Nov 
1815 1913] 19 193g] 191g 1934) 1914 19%) 7,600 | Ohio Oil Co... 2. No par| 17\g Jan 4) 227% Apr 5 12! Aug] 18 Deo 
63 6514] 64 6412} 6414 6434) 64 68 3,800 | Oliver Farm Eq Thew_._No par| 53'¢ Jan 4| 73 Apr20 241g Jan} 591g Dec 
165g 17 165g 17 165g 1634) 1612 16%) 2,300 —. toNo par| 1612 Apr29|} 261g Feb 16 17. July} 25'g Mar 
*99lo 103 991g Q99i2} 100 100 100 101 7 Preferred A... ....... OO} 99lgJune 2] 114 Feb13]| 107 Jan} 115lg Feb 
*135g 1414) *13 14 | *13lg 1414] *131g 1414] -._-_- Oppenheim Cond Co..No par| 12\44May14| 193gMar 1 8 Jan} 1953 Nov 
371g 381 3712 381 37%, 3814] 38 387s! 4,000 | Otis Elevator._....___ No par| 33%May 14} 45 Jan 21 244 Apr} 39% Nov 
*12312 13219/*12312 13219|*12312 13212|*12312 13219} _..__-_ a 100} 127g Mar 18} 140 Feb 3j} 123 Jan/ 136 June 
16 1612} 1612 1634) 1653 1733] 17!g 1734] 6,300 | Otis Steel........._.. No par| l14lgMay 18} 2433Mar 8 121g July} 20% Mar 
*122 130 |*122 130 |*122 130 |*122 130 | ...--. Prior preferred_....._.- 100} 1121g Jan 23) 134 Mar 6 70 July| 120% Nov 
*731g 805s} 76 811g} 7912 7912] 7912 79le 700 $5.50 conv Ist pref..No par} 75 Jan26| 97 Mar 8/| 79 Dec] 831g Deo 
*23 2419} 2419 2473) 24 24 235g 23% 600 ae Marine & Mfg....5| 22 Apr29) 28 Jan26j} _...-.-.] --..-.-. 
*60 6414] *60 6414/*__.. 64lg]/*_... 6414] -.---- Outlet Co............ No par| 60 Mayi18} 75 Janl2||} 47 Jan} 70 Nov 
PEED Senn l EEE ocanl Ae ans ane band aaaaes Oo... ae eee 100} 114 Mar 4) 114 Mar 4// 114 July] 114 July 
93 9314] 94 9414; 94 94 93 93 2,100 | Owens-Illinois Glass Co. 12.50] 28212 Apr28] 9612May 10 ne b6G6h endo cane 
1714 1712] 1712 1712] 17% 18%] 183, 1912} 3,600 | Pacific Amer Fisheries - 174June 1; 23 Jan 7/} 13 July| 22 Dec 
85g 9 *85g 9 8 853} *8 9 120 | Pacific Coast.........._.- 8 June 3) 15% Feb 1 31g Jan} 15 Deo 
26 26 251g 2512} 25le 26%) 28 28 70 ist preferred._.._._. No a 2512 Jan 4 ar 3 84 July; 321g Dec 
15% 157%! 157% 157! 151g 1512! 1512 15% 70 2d preferred_._..__- No par| 15igMay18| 274 Feb 2 44, Jani 2973 Dec 
* Bid and asked prices; no sales on this day. ¢ In receivership. a Def. delivery. n New stock. 7 Cash sale. z Ex-div. y Ex-rights 4 Called for redemption. \ 
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IGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan 1 
Siow = = da Wednesda T Frida ol NEW YORK STOCE On Basis of 100-Share Lots 
Satur Monday Tuesday ednesday hursday riday t EXCHANGE 
wes May 31 June 1 June 2 June 3 June 4 Week Lowest Highest 
"ner share | $ per share | $ per share | $ per share | $ per share | Shares Par per share | $ per share 
eagnieena, creel 22-22 | *2iy 24 | "21% 23 | *21% 23 100 | Pacific Finance Corp (Cal).10| 22 June 1| 32% Jan 14 
2914 3014) 2912 30 295g 297%] 291g 2912] 4,900 | Pacific Gas & Electric. _.... 25| 284May 14) 38 Jan 12) 
43 44 43 434) 43 43 43 43 2,400 | Pacific Ltg Corp.....- 4ligMay 18} 53% Jani14 
30 3012} 30 30 291g 2912} 293, 30 1,100 aE 29%, June : 447%, Jan 9 
*130 135 | 13412 135 135 135 1347s 135 90 | Pacific Telep & Teleg 134igJune 2] 152 Jan 4 i 
ite «acess lee 135 135 [#134 -... 50} 6% preferred_........-. 133 Apr28|} 149 Jan 2 
*221e 2312] *221ig 2314) 2314 2314] *221lg 23le 100 | Pac Western Oil Corp 20%May 14} 29% Apr 6 
9 91 9 9l4 9 9lg 9 914} 15,900 | Packard Motor Car__..No par 85gMay 14] 12% Feb 18 
*10lg 1512} *91g 1519] *101g 1512} *10lg 1219) ....-- Pan-Amer Petrol & Transp..5} 11 May 3| 171g Jan 20 
*2% 3 2% =3lg) =*23 Bly) *2% Bly} ------ tPanhandle Prod & RefNo par| 2% Jan12| 41g Jan 25 
106 110 105 10714} 10512 106 10512 109 350 8% conv preferred... __- Jan 121 May 13 
*67%3 70 *60 71 *6212 70 66 66 100 | Paraffine Co Inc__.... No par| 66 June 4; 90 Marl0 
*93 991g] *931g 991g); 9914 994] 99 99 100 4% conv preferred... _- 100} 99 June 4] 109% Mar 15 
181g 19 181g 1914] 1814 187%} 181!2 191s) 20,500 175gMay 13] 28% Jan 28 
*130 136 |*12912 134 | 129 129 | 12912 12912 300 126 May 13] 20013 Jan 28 
16% 17%) *1612 17 17 1712] 1714 17% 6laMay 13} 26% Jan 28 
*281g 2912] *2812 29 *29 2912} 29 29 27%May 13] 341g Jan 5 
4ig 4% 41g 4% 41g 458 41g 48% ° 4 May 14 8g Feb 25 
38 38 375g 37%) 3733 3712) *3714 3734 500 | Parke Davis & Co____- No — 37%June 3) 44% Feb 3 
241g 241g! 2312 24 231g 23%, 23% 2414 1,100 Parker Rust Proof Co_...2.50! 23igJune 2! 291g Feb 3 
43g 433) 41g 484) *41g 47g] *41g 47 200 | Parmelee Transporta’n.No par| 4igMay18} 753 Jan14 
Zig -73gh 7 733 7 73g} Zig 7g} 1,300] Pathe Film Corp_____- No par| 6\4May18| 10%g Jan 5 
155g 157g] 157% 157%] 157% 16 16 16 1,400 | Patino Mines & EnterprNo Par| 141g Feb 5| 2373 Mar 11 
6%, = 63g 6%, «633 614 63g 614 6%) 2,000} Peerless Corp.........-...- 3 35g Jan 2 73g Feb 18 
401g 4012) 401g 4012} 4014 4014) *401g 4033 600 | Penick & Ford.......- Ne par| 38igMay 13] 64 Jan 9 
90%, 92 91 9lie} 90 90 8912 90 2,100} Penney (J C)......._- No par| 87 May 19} 103%Mar 8 
*35g 43g) *31g 43g] #4 414) *4 OU cance Penn Coal & Coke Corp....10} 3%May 18 6%, Jan 23 
7g Tle} Tig. Tig 7ig 74) 7 Zig} 1,400 Dixie Cement...No par} 7 May 14] 121g Feb 2 
*51 54ig) *51 953%] *51 = 54 | 51 54g]. -- $7 conv pref ser A_..No par} 50 May 18} 7613 Feb 1 
25 26 26 8226 25%, 25%) 26 26 7 Penn G1 Sand cae vtcNopar| 22 Jani13| 29% Feb 10 
405g 4153) 41ig 4134) 403%, 4114] 407% 4112} 10,600) Pennsylvania RR....... ... 50; 39% Jan 4) 5014 Mar17 
*50 5312} 50 *50 531g] *495g 53 1 Peoples Drug ne par| 49% Jani4; 63 Mar 9 
#11219 116 |*11212 116 |*112l2g 116 |*11212 116 | _.....| Preferred........... .. 11212 Apr 12] 116% Jan 27 
46 4714) 47ig 47%) 46 46 46 46 2,100 | People’s G L & C (Chic)_..100} 44\4May 13} 651, 
*8 10 *8 1053} *8lg 10 *8 | ee ria & Eastern......... 100 4ig Jan 5| 17 Mar 4 
35 35 *32 35 35 35 35 35 300 Pere Marquette.........- 160} 34 Jan 4) 481!gMar 5 
*74%, 80 *75% 80 *76 80 7612 7612 100 f preferred......... 100} 73 Apr29| 87 Jan 7 
*79 81 81 81 *80 81 *80 81 / le  Soaeesaue. 100; 80 Mayi2} 91 Jan 8 Deo 
*15 20 19 19 *15l4 19 *15l4 19 Bee Lae Seb enocceesoune opar| 19 June 2} 25 Janil 
17 17 171g 1712] 17!g 17'4] 1714 «#174 800 | Petroleum Corp of Am.-.-_..-. 5] 16%gMay 14} 215g Mar il 
Sig 853] 1 *8ig Ble Big Big 8ig 853} 1,100] Pfeiffer B Co...No par 73gMay 17] 13% Feb 19 
Cpe dail imans eal Mia e200 eens dhe seen Dl litmentadednecescnene 's2gMay 11 lg Apr 15 
461g 4714' 46%, 47 46 4612! 24814 47141 3,500] Phelps-Dodge Corp.......- 25| 243\4May 18| 597g Mar 10 
*43l, 44 43 43 *41lp 43 *42 43 200 | Philadelphia Co 6% pref...50] 43 May24/] 541, Jan14 
*75 88 *70 871g) *75 87 *79 871e] _.---.]| %6 preferred........ No par| 28712May 28] 1004 Jan 8 
53g 58g 5ig Sig} * 534 5 54 250; % Phils Rapid Tran Co..... 50 414 May 20 7ig Feb 2 
*83g Qle, *8y 9 *83g 87g] *814 87gi _._---.| 7% preferred.._........- 50 8igMay 19} 14 Jan . 
lly 1 lig 13 lig 1 lig 14] 3,800/} Phila& ReadC & I__..No par ligJune 3 31g Feb 
7673 78 7714 7812} 7814 807%] 80% 823% Phillip Morris & Co Ltd..-.10} 70 Apr 7| 8414 Feb 25 
*1214 1414] *13 1414} *13 1414] *13 } gy ee Phillips Jones Corp....No par} 12144 Apr28} 20 Jan16 
*72 84 | *72 s4 *72 84 *72 we Leawdue 7% preferred.......... 100} 75 Mar 6] 87% Jan 6 
55 554) 55 55%) 551g 557, 56 5,100 ps Petroleum... .- No par| 4913 Jan 4) 5914 Apr 5 
*55g «57g) 1 *55g 7 *55g 7 * =e Phoenix Hosiery.........-- 61gMay 13 91g Jan 20 
*43 4919] *43 4912) 44 44 *43 49 10) Pre@erted. ...cccoccccce June 741g Jan 13 
15 15 1 155g} 153g 1553) 15%, 16 900 | Pierce Oli _ eee 100} 14%May 18} 20% Apr 5 
281g 28le] *2812 29%) 29 29 297g 30 600 | Pillsbury Flour Mills. .-_---.- 25| 2812 Jan 4) 33% Jan 18 
eet Enc: BEE ines See aan Or acndan Pirelli Co of Italy ‘‘Amshares’’} 6560 Jan 9| 56 Febi17 
Stock Stock lll Ill} 11 lllg} *101g 12 *10lo 12 300 | Pittsburgh Coal of Pa..-_-- 100} 101g Apr28} 18% Jan 2 
*55lg 6O0lg} *551g 601g) *55lg 601g) *5612 GOlg) ......| Preferred.............- 100} 55 Mayll] 76lg Jan 22 
Exchange | Exchange |*____ 175 ae Ae Tanase Stentinks | ee OC eenee Pitts Ft W & Chicago....100 ta om = TA = + 
"Se esac /eahhel nemies(ebe ome pant snadee b-. Set ahbeseneneoes ig Apr ap 
Closed— | Closed— 1444 141s] 14 143g} 13% 14 137g 1414] 2,900] Pittsb Screw & Bolt...No par| 131lg Jan 2} 20 Mar 8 
*28 2812] *28 30 *29 30 *25 | ie ees! Pittsburgh Steel Co....No par| 24% Jan27| 43 Mar 8 
Extra Memorial 93 94 931g 9312} 93 93le} 92 93 290 i 2  . eee 100} 92 June 4} 122 Mar10 
*21g Big] *2lg 234) *21g 234) *2lg 2%) --.... Pitts Term Coal Corp-.-.-.---- 1 23gMay 1 4 Jani2 
Holiday Day *18lg 1919] *18!g 20 | *18ig 20 | *181g 20 | ____. 6% preferred.........- 100i 19 Mayi14i 28 Jan12 
4lg 4ls 4ig 4lp 4lp Als 41p Als 500 | Pittsburgh United._....._ 25 3% Jan 2 85g Feb 1 
Se. £59 Peisce 208: Mice Tek Ce 50 PR cdecntindpenes 100} 9714 Apr 29} 13712 Jan 30 H 
*35 37 *35 37 351g 36 *35 367 30 | Pittsburgh & West Va_...100} 31lig Jan 7; 4714 Mar 5 
ee | hee UT ee Oe: eee Pitts Young & Ash 7% pf_100] 167 Feb16/ 167 Feb16 
*153 17g] *15g 1% *15g 77g) = * 15g or Pittston Co (The) -..-- No par 15gMay 14 3 Jani12 
726%, 2612} 261g 2614] 26 263s] 2653 27 2,300 | Plymouth Oil Co._....-----. 5] 24l4Mar22| 297% Apr 22 
*1614 184] *1614 1712] *16 1712] *16 1719) _-.__- Pond Creek Pocahon..Noe par} 17 May21} 2153 Apr 14 
2414 2512} 245, 2453) *24 2514, 25 25 600 | Poor & Co class B__--.. No par| 22% Apr30} 33!g Feb 4 
5lp «5le} =*53g CG 55g 57g] *5ln OG 500 | Porto Ric-Am Tob cl a. No par 5igMay 20} 11% Jan 22 
1% 1%] 1% 1%] 17% 2 | *1% 2 400} Class B_...-..-.-.- No par| 153 Apr26| 3% Jan 22 ! 
83%, 87, Sig Sle} *8lg 8% 83, 834 500 | tPostal Tel & Cable 7% pf-.100 8 May13} 15l¢ Jan20 
2012 21 20%, 21 2012 21'4] 205g 2134] 1,700] Pressed Steel Car Co Inc....1} 1914May 18] 317% Feb 11 
*20lp 23 *21 23 *20l2 22 *21 ee 5% conv ist pref__......-. 5| 22 Mayl14) 31 Feb10 
*57 6112] *57 6lle) *57 61le]} *58 RS ale 5% conv 2d pref...._..-. 6llgMay 22} 86 Febil 
58%, 5834) 5814 58° 5814 5914] 591g 5973) 2,200 ter & Gamble-_--_.- 551g Jan 4) 651g Jan15 
115lg 11519/*116 11612]/*115!2 11612] 11612 11653 50 5% pt (ser of Feb 1 soy. foo 1141g Mar 25] 11812 Jan 4 
393g 3912) 39 3912} 3914 3912} 383, 3912} 3,200 | Pub Serv Corpof NJ..No par| 375sMay 18} 52% Jan 21 
*1011g 10134] 10154 1021g/*101%4 1021g} 101%, 10134 500 $5 preferred........ No par| 10014 Mar 23} 112% Feb 8] 
*113 115 | 11412 11419] 11412 115 | 114 114 400 6% preferred.........- 100} 114 June 4; 128lg Jan21 
*12314 128 |*125 127 126%, 126%4)*12314 127 100 Hy pent ptieteeeneends 100] 126%June 3} 1401g Jan 20 
*138 149 |*138 149 /*138 149 /|*138 149 | ....-. nee 14712May 11} 162ig Jan 25 
*108 1107s/*108 1107s/*108 1101!2/*108 110'2/ -.-.-- Pub bes il a Gas pa eng = 111 Marl10} 113\g ge 
56 5612! 5614 5634' 553g 56 555g 561e' 3,000 | Pullman Inc.........-. 55°gMay 141 72ig Feb 
1753 18 17% 18 17 1734] 1753 181g} 43,700 | Pure Oil (The)........ a par| 17\4May13} 2 Feb . 
1107g 1107} 11114 11114}*1107g 111 1107g 1107 350 8% conv preferred.....-. 100} 108 Jan 6] 112% Feb27 
10012 101 1007g 1007g}*100 10053] 1005s 1005s 500 6% preferred.........- oo 99 Jan 7} 107 Febi5 
163g 163g} 157g 16 16 16 157g 1612} 1,200 | Purity Bakeries. --.-..-- 15% Apr28} 23%, Feb 25 
*163, 1714] 1714 1714) *16%q 1714] *16% 1714 200 | Quaker State Oil Ref Som a8 16 Apr 8} 18% Jan21 
85g 8% 8% 8% 83, 87%, 87g Qig} 22,800 | Radio Corp of Sant.» 20 par 8igMay 28} 12% Mar 6 
: eee cant “SE. - nahh. ae sill neem i Preferred B......... o par} 103 Jan 7} 103 Jan 7 
6814 68%) 6814 68l4 67%, 68 68 6812} 1,000 $3.50 conv lst pref..No par}; 65\44May18} 80 Jan15 
73, 8 7% «68 77g Big 7% «C8 8,300 | t Radio-Keith-Orph _..No par 7% Mar 22} 10lg Apr 19 
3212 33 32% 33 33 3312] 33 331g] 1,500 | Raybestos Manhattan._No par; 29 May 18} 36% Jan11 
*371g 38lo} 37 3714] 3914 3914] *3714 3912 300 Se vino aawhensaneal 37 Apr29| 47 Mar 
*45 46 *45 46 *45 46 *45 O68. DP -achena lst preferred............ 45 Apr 6}; 49 Janill 
39 39 *38 3933] *38 3914] *381g 3914 100 2d preferred............ 50} 38 Apr26| 43% Jan 8 
*8ig 9 8lg Sig} *8lg 9 *8lg Ble 100 — Bane Hostery.........- 5 SigJune 2} 133% Jan 16 | 
*64 70 *64 70 *64 70 *64 Te Lannea |  POEsacescobantece 62 Apr2s J 
*21g 3234) *21g 28) *2lg 284i *2lg 25g -.-.-- Reis "eas & Co..... No par 214May 13 4ig Mar 5 
*22 28 *21 28 *21 29 *22 29 | -.---.} Ist preferred........... 22 Mayi13| 30 Mar 5 
*17l2 1819) *175g 19 17% 1734] *17% 181, 100 Reliatve Stores enema par| 17 May20| 22% Feb 8 
re *23 27 *23 27 *23 ie OES Reliance Mfg Co.......... 25 May 28) 351g Mar 31 
233, 2414] 24 2419] 231g 2433) 233%, 241g) 4,600 | Remington-Rand_-_........- 1} 21 Apr28} 29!gMar 9j| I17l, Aas 25 Nov 
*82 8419] *81 8841p} 81 81 *80 85 1 Preferred with warrants..25) 80 May19} 94% Jan 30 81 901g Nov 
9912 100 |*10014 101 |*100!2 101 101 101 190 | Rensselaer & Sar RR pagent: 97 May 14; 110 Feb18j| 99ig sept 114 Apr 
573 «6 573 «66 573 (614 614 612g! 4,300 |Reo Motor Car_..........- 6 Jan 2 91g Feb 18 4ig July 84 Mat 
3314 348g] 341g 35lg] 331g 34%) 3414 3512] 32,900] Republic Steel Corp...No par| 271g Jan 4| 471, Mar 11 16% is 29% Dec 
*115 = =11719/#115 116 |*115 116 |*114 116 | -..... 6% conv preferred _....-. 100} 109 Jani9} 124 Apr 23 1 Dec 
*100 104 }*100 104 |*100 103%4)*1007g 103%4] _____-_ 6% conv prior pref ser A. 100 J 11014 Mar 10 role May 10414 Ort 
37 37 *37 48638 37 37 37 3714 700 | Revere Copper & Brass....- 5| 331g Jan19} 493g Apr 14 10 Apr Des 
‘oie 78 | *7214 77 *70 76 | *70%4 753g) -.-. - Ce Bnccescoens See 10} 71 Jan21} 98 Apri4j) 244J 791g Deo 
*1271g 13412/*12712 + 3 i272 _ *12712 sr nalewae Ee eencccss-Peeeon= = oe = : 139 on 17 b+ 4 A pe =~ 
*871g Q9Ole/*__.. Monae SP anae 2e| -----.-| 6% preferred. ...... Pe pr an ‘o 
26 2612 26 2534 2534] 253, 26 2,000 | Reynolds Metala Co...No par| 2212May 18 Jan 14/| 221g May} 34 Feb 
*104 106 | 106 106 |*1031g 1073g|*1037%, 1073, 100 meventie oonv pref........ 1021gMay 15} 112 Jan 105 a 117 Jan 
*2014 23 | *2083 227] *211g 227%) *21 22 | ...._. Spring new_.....- 22 May 18] 3414 Jan22|} 25 July} 3614 Nov 
5O0lg 51l4] Siig 5lls} 5014 5034) 505g 50%) 4,200 tame (8 J) Tob class B_ io 49 May 17 Jan 3 Apr] 6013 Nov 
6lig 6112] 61 61lo} *6014 61le} *6014 6112 120 | Reynolds (R J) Tob clase A_ “10) 60 Ap Jan 587% Se 
*11llo 12ig} *111g 1214] *11ll2g 13 Re eee Rhine Westphalia El] & Pow..| 11%May28| 14 Feb23 8% Novi] 1353 Jan 
*20 2234) *20 2234) *20 22%) *20 2284) _....- — — Mfig....No par| 23 May 8 3llg Feb 4 191g Feb} 35 Mar 
*65 72 *67% 75 *61 6714] *65144 70 | ------ Antelope Copper Mines} 60 Apr27| 861g Mar 1 32 Jan| 75% Deo 
*95 120 | *95 120 *95 120 | 738 38 | ....-. Rober d0etToaycaneet No par| 1091gMay 14] 140 Mari19i| 74% A 119 Dec 
6 6 *5%g «= 6le} = *512 61g] #584 612} 1 Rutland RR 7% pref..... 100 6 June 1 9% Feb 1 5%g June} 101g Feb 
56 5712} 5612 5712) 57 7531 5753 5912} 5,200] St Joseph Lead........-... 43% Jan29| 65 Marllii| 22 July| 50% Deo 
3 3ilg 3 3g} *3lg = 3l4 31g = 3lg} 2,100] ¢ St a Francisco. . 100; 3 Jan 2 4% Mar 1 llg Jan 35g Mar 
7 Zig) Zig 714] *71q 784 712 71g} 1,000] Ist preferred........... 644 Jan 4) Illig Feb 25 2%, Jan} 6% Dec 
*14lg 17 | *12 161g} *12 161g] *12 en anaes St {oulsSouthiwestera_--100 11 Jan27} 20%Mar 5 Jan} 15 Oct 
*26 *26 4634 *26 34 *26 SE Rvccucel  POGetsedtecs nd 26 May 27| 37igMar 11 18 Jan| 37 Oc i 
* Bid and asked prices; no sales on this day. { In receivership. a Def. delivery. n New stock. 7 Cash sale. z Ex-div. y Ex-rights {Called for redemption 
= ee — ———— = 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 














) 


Saturday Monday 
May 29 May 31 
$ per share | $ per share 
Stock Stock 
Exchange ,; Exchange 
Closed— | Closed— 
Extra Memorial 
Holiday Day 

















Tuesday 
June 1 


$ per share 
3414 34% 
98 98 
110 = 110!g 
*111 Illlle 


2378 


Wednesday 
June 2 





$ per share 
341g 35 
971g 9712 
110 111 
111 111 
*22 2212 
42 4214 
*95 97 
15g 15g 
*13lo 14 
401g 4012 
14 14 
47, 47g 
4014 41 
¥*Slg 8l2 
8534 8614 
2834 2919 
1314 134 
3114 314 
10114 10114 
lllg Ille 


*5712 5Qle 
*3812 
2912 
10412 
141g 
45lo 
#319 
54 
*100 
147 





77l2 
10114 
24 
13614 
923, 
2714 
258g 








Thursday Friday 
June 3 June 4 
$ per share | $ per share 
33%, 3414] 3438, 3434 
*971o0 9910} Q7lo Q97le 
*110 11012] 110 110 
*111 Lid%4) 111) Llly 
*211o 22%] 22 22 
42 4214} 42 42 
*9412 9612] *94l2 96 
1%, 1% 1% 3 
*13lo 14 *133, 14 
4012 4012} 3912 3yle 
14 14 14 133 
473 5 *43, 514 
*40 0 08=6 41 41 41% 
814 S8l4) *8 838 
86 8612} 8612 897s 
28le 29 2814 2914 
1314 1314) 133, 133, 
31llg 3114] 3lle 32 
*99 103 | *99l2 103 
114 11%' 114 1llg 
*5712 5912] *5712 59le 
*38l2o 40 *38l2 40 
2814 29 28 2834 
10434 10434] 1047s 105 
*13%, 14 137g 14lg 
4534 4614] 45%, 4612 
*3lo 334 *3lo 334 
5414 5453) 5514 56 
*100 100%4/*100 10012 
147 147 149 149 
98 98 98 98 
3012 311s} 3012 32 
*32 3319] *31ll2 33 
21 21 21l4 21 
18% 1914] 187g 1914 
*113 acnek han. sae 
3% 4 37, 4 
33 3312} 3312 3312 
re fe 
241g 241s} 2414 24le 
4934 51%) 503, 5254 
3614 3714! 36l2 373% 
47 4812} 47l2 51 
*5219 55 *52l2 55 
*8 tg] *8 8lo 
*60 65 61 61 
99 993g} 99 9912 
5%) 6 53. 57 
*20 22 *2014 22 
*73l2 80 | *73l2 80 
*31l4 32 *3114 32 
18 183g] 181g 18% 
3034 3034] *2934 30% 
*46lo 47 47 47 
2014 2012] 203g 211g 
8234, 8312] *83 8514 
4012 4012} *4012 4212 
125g 127g) 712%, 1234 
83g 83g 83g 88g 
6%, 7 67g = 67 
163, 1719] 171g 1712 
*37 42 *38 4215 
*43lo 45 4415 4A4ls 
*284 Sigh *28 Sig 
421p 4314] 423, 431. 
4312 4414; 433, 441g 
Tcta-. St aces . ae 
66 6634; 661g 671s 
44 44 44 44lg 
*65lo 6712| 66 66 
18 1814 1812 18% 
165g 1673} 163, 16%, 
1914 1912} 193, 195, 
141g 143g; 141g 145g 
*65 67 | *65 67 
*1181lo 12210|/*1181lo0 122lo 
4llg 4119} 42 43 
4: 43, 43%, 43, 
*3214 33 *32lo 33 
*34 3512] *34 3512 
*17 17%) 17 17 
23%, 24 235g 2353 
311g 3114) 305g 311g 
18 185g 187g 19 
13%, 137g} 137g 14 
*1lllo 12 11% 11% 
51 51 *5114 5214 
*63, Tig} *63%, Tig 
117g 1214] 1214 123% 
583g 5914] 585g 60 
r 71g 7ig 714 
351g 3573] 355g 3534 
145g 14%) 143%, 147, 
107g 107g} 10%, 10% 
*46 48lo| *46 4814 
*35 36 *35 3612 
*62 6212] *62 6212 
*93, 101s} 10!g 1012 
*871o 8934] *87l2 8934 
*87, 9 87g Mg 
312g 35g 35g 4 
*914 10 *91, 10 
253g 2584) *25 26 
5 534 55g 55g 
235g 2353] *23l2 26 
16%, 17 16%, 171g 
*96 9712] *97 9712 
227g « 23 22%, 23 
60 60%4' 60l2 615g 
127g 13 127g 13 
137g 14 137g 14t, 
*17lg 18 1714 1712 
81 834 81g 8% 
*105 10534] 105%, 105% 
¥*Qlo 97g 9lo Qlo 
*15 17 | *15 16 
365g 371g] 37 37 
*46 4634] *453, 47 
101g 101g} 101g 101g 
*70l2 75 | *70l2 75 
1814 18%) 1812 191, 
*3 314] *3 314 
90 90 90 9012 
76 77 *76 80 
21007g 10114] 10014 10114 
235g 241g] 235g 24 
135%4 136 13514 13753 
923, 9234] *921o 93 
*26 27 265g 2712 
2414 25l4] 251lg 261g 





Sales 
Sor 
the 

Week 


Shares 
2,500 
30 


2,600 
































June 5, 1937 
STOCKS Range Since Jan. 1 Range for Previous 
NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
EXCHANGE 
Lowest Highest Lowes Highest 

Par| $ per share | $ per share ||$ per share| per share 
Safeway Stores. .----. No par| 31 May19} 46 Jani13}| 27 July} 4953 Nov 
5% preferred... ....... 100} 97ig Jan 5) 103 Mar 6 96 Dec} 99 Deo 
6% preferred... -.-.....- 100] 1061gMay 3] 113 Jan 6|| 108 Aug} 114 Nov 
7% preferred ...-....-- 100} 110 Maris] 113 Feb 3!| 1101g Sept) 11412 Mar 
Savage Arms Corp....No pai| 141g Jan 4) 271gMar 2 11 June} 17% Nov 
Schenley Distillers Corp... -5|) 40lgMay 18} 51% Mar17 37% July| 557% Nov 
54% preferred........100] 933%,May 18} 9814Mar15|]} 93 Dec] 101% Mar 
— Retail Stores.....-- 1 ligMay 13 3l4 Feb 9 133 May 414 Feb 
Pref S eaaicm «« shasta 100} 135gsMay 13} 235g Feb 10 753 June} 201!g Feb 
Scott Paper 7S ements Me Gar SER) dem tl «645g GER TE cnce cece] cco cece 
t Seaboard Air Line... No par 114May 14 2ig Jan 2 7g Jap 21g Deo 
DRE. caacecenn ed 00 453May 18 8lg Jan 2 2 Apr 87g Deo 
Seaboard Oi] Co of Del_No pav| 365sMay 13} 541g Apr 5]| 301g Aug) 44 Dec 
Seagrave Corp-_--.--.-.-- No par 7ig Jan 2} 1i%Mar 1 3ig July 778 Nov 
Sears, Roebuck & Co..No par| 81 Jan 4] 9533 Mar 10 595g Jan| 10112 Nov 
|” ree 26 Apr28|} 34 Feb 4 155g Jan| 31%3 Nov 
Shattuck (F G) 127g Apr28} 1753 Feb 10 llig Jan} 19% Nov 
Sharon Stee! Corp. 29 Jan 5| 421gMarl0}| 20% Jan) 327% Dec 
$5 conv pret 95 May 13} 120 Mar 10 89 July] 1041, Dec 
Sharpe & Dohme.....-. Ae par 914 Apr28! 14 Feb 1 4% Jan' 11% Deo 
Conv preferred ser A_No par| 59 Mayi13} 65 Jan21 431g Jan} 64 Dec 
Sheaffer (W A) Pen Co_No par| 371gMari2} 44 Feb 8 3014, Apr) 45 Nov 
Shel) Union O1)--....- No par| 2553 Api28) 44% Feb 19 14% Apr| 2814 Dec 
Conv preferred..-..-.---. 100} 102 Mar20} 1053 Feb 2j| 102 Dec} 12712 Nov 
Sitver King Coalition Mines.5} 12!4 Apr 28} 17% Mar 11 8% July| 1412 Jan 
Simmons Co...---- -No par| 40 Mayi13} 68 Mar 16) Jap| 487, Oct 
SE sien cascecaeenenn ';2sMay 10 MAE sate pesel. -dne once 
Simms Petroleum... -___-- 10 3lg Jan 5 4l4 Apr 21 731g June 6%, Jan 
Gy Gs an cacececeees 25) 42 Jan27| 6053 Apr 22 191g Jan| 4733 Dec 
eae UO] 98l2g Apr 29} 10214 Feb 4|| 9753 Dec] 132 Apr 
@loas Sheff Steel & Iron. _100} 8514 Jan 2} 197 Marlo}; 64 Sept; 85 Nov 
S6 groverved.........We gar, GS June 3] 10D BEBE Gil coce coas| cove cose 
Smith (A QO) Corp.....-..-- 10} 30leJune 1] 641s Jan1l 4014 June} 72 Jan 
Smith & Cor Typewr..No par; 30!2 Apr28; 40lg Febi16j} .... -.--| --.. ---- 
Snider Packing Corp...No par} 21 June 1} 29% Feb15j; 21 Sept] 3013 Dec 
Socony Vacuum Oi] Co Inc.i5| 16% Jan15j 20% Apr2i 121g May| 171g Nov 
Solvay Am Invt Tr pref_..100} 110 Mar18/ 113!g Feb 6j]| 110 Mar] 114 July 
South Am Gold & Platinum. 1 334 Apr 29 63, Feb 26 3% July 7ig Feb 
So Porto Rico Sugar...No par} 33 June 3] 421g Jan12}} 26 Apr] 35lg Aug 
PR tadeabsnocase 100} 141 Mar29} 155 Jan 2]| 150 Jan} 160 Mar 
Southern Calif Edison... ~~~ 25) 22lgMay 13} 321g Jan 13 25 Feb; 32!2 July 
Southern Pacifie Co... .- 100} 42!g Jan 4) 65%3 Mar 11 231g Jan| 47% Oct 
Southern Railway ..-..-_.- a 24 Jan 4| 43%3Mari7j| 12% Apri 26lg Deco 
0 re 45 Apr29| 60lgMar 6]/ 19 Jan; 54% Deo 
Mobile & Ohio stk tr ectsi0 54 Apr28) 65g Jan 20 34 Jan} 59 Oct 
Spalding (A G) & Bros.No par 8 June 1} 117% Mar 16 6% July} 11% Nov 
Ist preferred. _........- 00} 581g Feb 5| 7753 Mar 17 \J 82 Oct 
Spang Chaifant & Co Inc pf100; 98 May 24] 104lg Jan 7]| 1011g Mar] 114% Nov 
Sparks Withington....No ~~ 55gMay 13 91g Jan 28 5% Apr 93, Mar 
oy LL eee 195g3June 2} 31 Feb 20 6% Jan| 27 Oct 
$5.50 preferred .....No a 75 May 22 Hs Feb 2)| 7353 June} 921g Oct 
Spencer Kellogg & Sons No par| 31 Apr28 Jan 2 M 36%, Jan 
Sperry Corp (The) vt ¢_.._- 1} 17 May 14 3% Jani12|| 15%, Apr] 241g Aug 
Spicer Mfg Co......-- No par| 2812 Jan 4) 34!g Apr 5/| 13% Jan| 37 Nov 
Conv preferred A_._..No par| 453, Apr 2} 50 Jani18i} 44 Jan) 53% Mar 
fo eee Br SURE O Bee BS PEE ccue cece] osce coes 
Conv $4.50 pref_.... No par| 8l%gJune 1] 95!g Apr28ji ..-.....| .... .... 
Square 1’ Co class B....-.-- 1] 273%, Apr26) 48% Mar 8]| 21% Apr) 43% Nov 
Standard Brands... - No par| rl2%gJune 4] 16% Jan20/} 14% Apr] 181g Nov 
qPreferred -_......No par|120'%;,6 Apr 30} 1281, Feb 8]| 120% Jan) 129 Feb 
Stand Comm Tobacer.. _--1 77gMay 15) 12% Jan 22 91g July; 13% Mar 
Stand Gas & E] Co__._No par 5l4May 18} 143g3Mar 8 5lg r 97% Feb 
a No par| 15 May 18} 3253Mar 8 91g Jan| 277 Dec 
$6 cum pref....No par| 37i2May 18} 65 Jani2|| 24% Apr) 62 Deo 
$7 cum prior pref....No par| 42 June 1| 72%, Jan 7|| 26% Apr| 7214 Deo 
Stand Investing Corp..No par 2% Feb 26 4 Janil 2 Feb 3% Jap 
Standard Oilof Calif...Neo par] 405sMay18| 50 Febi9/| 35 Aug] 4753 Feb 
Standard Oil cf Indiana_-- 42 Mayi18| 50 Feb 9 32% Jan} 4813 Dee 
Standard Oilof Kansas... -10] 305sMay 14; 33%g3May 27 25 Mar| 31 Dee 
Standard Oil of New Jersey.25| 63!gMay 18} 76 Mar 9/| 65lg Jan; 70%3 Dec 
Starrett Co (The) LS..No par| 34!2 Jan 2} 48 Mar 5/| 24% May Oct 
Sterling Products Inc... _..10| 63!zgMay 5| 75 Jan29)| 65 Jan} 78g Nov 
Stewart-Warner__......... &| 17% Jan 4) 21 Febii 161g Apr] 241g Apr 
Stokely Bros & Co Inc.__..-. 5) 6G et ATO RL cane Gees! «cee ose 
Stone & Webster --.. ._- No 19 May 18| 335g Jan 9|| 1453 Jan} 3013 Deo 
7 nel —_ i 1} 13% Jan 4) 20 Febi17 Qlg Jan} 15% Oct 
NGS. 44. ndavnanes No par| 65 May 27| 771g Jan1li 70 Dec} 91 Mar 
Seances ie et Mout aie nal 100} 119 Febi10| 125 Jan 4/|/ 118 Jan| 125 Nov 

Superheater Co (The) ._No par| 407s Apr28| 61% Feb 3 27 Jan} 60 
gf, eae 412May 14 73% Mar 2 3 Jan 6% Mar 
Superior Steel. .......... 100} 30 May13} 474 Maril 953 July| 4253 Deo 
Sutheriard Paper Co .....10] 321g Jan 2} 39% Jan25j// 23 Jan| 37% Oct 
Sweets Co of Amer (The)_.-450} 13 Jan 8&| 201g Jan 20 653 Jan} 1313 Nov 
BNE Gin « ono noesccsece 25) 235sJune 4) 285g3Mar 8j| 20% Apr Nov 
Swift Internat Itd_...No par| z30\gMay 13) 337g Mar 31 281g Apr| 357%, Jan 
Symington-Gould Corp ww .1| 15!4May 14) 23% Jan20/} 15 Nov; 20% Deo 
Without warrants ........- 117gMay 14; 17% Jan 21 12% Nov; 151g Dec 
Talcott Inc (James)-_.....-- 9} lllgMay 18} 15% Jan 8]/ -.-. --.. ones ame 
54% preferred_......--. 50} 50 Apr26! 5S7lg Feb 3j| ~... -...| -... .... 
Telautograph Corp......... 8 6%, June 2| 8% Jan12|| 6% May| 9% Jap 
Tennessee Corp. ... 103%, Apr28} 1533 Mar 3 Apr} 13 Dee 
Texas Corp (The) -..-...-- 503, Jan 18} 65!g Apr22/| 287% Jan} 65514 Dec 
Ist paid receipts. Soe GOP Ie, 4 38G6 = BPN ccce occe! cose cece 
Texas Gulf Produc'g Co No par 634May 13 95g Mar 15 6 Nov 8% Deo 
Texas Gulf Sulpbur.. No par} 3512 Apr28} 44 Mar30/| 33 Jan Nov 
Texas Pacific Coal & Oil_..10| 1134May 13] 1653 Jan 22 71g Jan} 15% Feb 
Texas Pacific Land Trust... 1; 10lgMay14| 15%: Jan 28 94 June} 1 Mar 
Texas & Pacific Ry Co_...190| 423; Apr29| 5414Mar 6]; 28 Jan) 49 July 
Thatcher Mfg... ....No par| 351gMay 18} 48 Feb19}| 33% Apr| 4873 Nov 
$3.60 conv pref.....No par| 62 Feb 9| 64 Jan13/| 59 Mar] 63ig Oct 
The Fair......... ----No par 91g Apr29} 13%Mar 1 8% June} 16 Nov 
Preferred.......... ----100} 85 Apr 6] 931g Jan 4/| 85 Oct} 110 Feb 
Thermoid Co_........._._- 1 83,June 1| 13lg Feb 3 81g May; 1253 Mar 
Third Avenue.._........ 100 3igJune 3 8lg Jan 13 34 Jan 91g Feb 
Thompson (J R).--...-.-- 25 95gMay 18| 154 Mar 5 814 Jan} 1353 Nov 
Thompson Prods Inc..No par} 23 Mar22} 28% Febi1l|) 2453 Jan} 32% July 
Thompson-Starrett Co_No par 51g Apr26} 10% Jan 25 473 Jan 81g Mar 
$3.60 cum pref_.__.. No par| 22 Apr28} 40% Jan25/; 26 Apr} 39% Feb 
Tidewater Assoc Oil]__----.. 165gMay 18} 215, Feb 4 14% Jan} 21% Deo 
$4.50 conv pref__..- No par| 91%May 20) 971gMay 4// -... ----] -.-. -... 
Timken Detroit Axle.... ..10} 2112 Apr28| 287% Feb 11 12ig Jan| 277% Deo 
Timken Roller Bearing-No par} 59l2June 1| 79 Feb 411i 656 Apri 741g Nov 
Transamerica Corp... No par} 127g3June 3| 1753 Feb 3]| 11 Apr] 18g Nov 
Transcont & West'D Air luc.5| 1314May 13] 223, Jan11 14%, Jan| 2753 Apr 
Transue & Williams St'{ No par} 17 June 2] 27% Jan22}| 1033 May| 221g Deo 
Tri-Continental Corp..No pa: 8 May13] 11%Mar 8 7ig Jan} 12 Feb 
6% preferred .......No par| 1041g Apr 7| 109ig Jan21|| 93 Jan| 110 Oct 
Truax Traer Li ngs No par 8lg Janll; 12 Mar 2 4%, Jan Nov 
Truscon Steel_......._..._ 10] 16 May 13) 2653Mar 8|| 7ig Apr} 28 Deo 
20th Cen Yor Film CorpNe par| 33% Feb24| 407% Mar13// 221gJune} 3853 Nov 
Preferred . ------NO par| 42% Jan13} 50 Mari3j} 313% Apr} 47% Nov 
Twin City Rap Trans.-No par 91g Apr28} 171g Jan 22 8% May| 1713 Dec 
Preferred_---..... -----100} 66 Apr 29 Jan 65% Jan| 109 Der 
Twin Coach Co..........-.1] 18 Apr28} 25 Mar29]/ ....-.- chan chek 
Ulen & Co...........- No par| 2%3May15| 6% Jan20|| 2% June| 8%, Jan 
Under Elliott Fisher Co No par| 7612May 13] 1001, Jan 8]| 7453June| 102%, Deo 

Union Bag & Pap Corp No par| 63 Feb17} 9113 Mar27|| 3813; May] 70 
Union Carbide & Carb No par| 95 Apr28] 111 Feb20|| 7153 Jan| 105% Nov 

Union Oil] California ......- 25| 2314June 1) 28% Feb 4/| 20% Aug] 2813 

Union Pacific ....-......- 100} 12612 Jan 4| 148% Mar 16) 1081g Jan} 149% Aug 
ee ae 100} 9014May 7] 99% Jan 13 901g Jan} 100 June 
Union Tank Car_. -..No par} 2612 Apr30| 311g Feb 4|| 2253 Jan| 315s Feb 
United Aircraft Corp... ._.- 5| 23igMay 18] 351gMar 5/| 205; Apr] 32% Feb 























* Bid and asked prices; no sales on this day. ¢ In receivership. a Def. delivery m New stock. r Cash sale. z Ex-div. y Ex-rights. § Called for redemption. 
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Volume 144 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 
Saturday Monday Tuesday Wednesday ¥ hursday F riday 
May 29 May 31 June 1 June 2 June 3 June 4 
$ per share | $ per share | $ per share $ per share $s oe share $ per share 
1614 1612 155g 1612 153g 157g 155g 157 
*191, 20 *191, 20 *1914 20 *191, 20 
24 24 237g 237g] 238, 23384) *2414 25 
*113lo 115!2/*113le 115 |*113le 115 #11319 115 
833g 8312] 8312 831s} 8314 83le] 833g, 83le 
*30lo 33 *30lo 32 *30l2 3114 32 32 
4lo 434 45g 434 4lo 45g 4lo 45g 
385g 39 *38lo 39 383g, 3914 381, 387%, 
ll7g 121 12 12 1214 1235 121g 12% 
2312 231s] *21 2310} 23 23 231g 2334 
*100 102 10014 10014)*100 101 |*100 101 
64 Gle 61g 63g 614 65s 612 6% 
4612 4712} 4612 463) 47 47 | 4819 48!s 
7912 80le} 80 8014 80 80 *793, 80 
123g 125g 1214, 123, 123g 125, 12l4 12!l2 
*106%4 109 |*107%, 10914|}*107%, 1091g|/*108 1091s 
11% 121s) 12 12 1llg 11%) 12 12\g 
16 16 *1614 17 *1614 167% 167g 167s 
*90 95 *9llo 95 *92 95 *92 95 
*2 25g ** 253 *2 24 *2 243 
161g 17 | 1612 1612{ 1612 1612] 16 17 
171g 171g 171g 171g 17 17 1614 167 
109 109 10914 10914] 10712 10812} 10812 109 
*158\4 160 15814 160 |*15814 161 |*1581!4 161 
191g 1912] *18l2 19 1814 1814] *1814 187% 
*57 64 *56 64 *55 64 |*5614 64 
33 33 *3212 3373] 33 34 3412 34le 
83,4 93g Qin Ole *9l, 10 9lo «97g 
1612 1612} 1612 17 165g 1653] *163, 17\g 
*108 110 |*108 110 |*108 110 |*108 110 
511g 5312] 5178 52 52144 53 53 53 
11%g 1112 lllg Ills ll 114 ll lll, 
5512 5634) 5714 5812] 56%, 57%) 5753 60 
88l, 89 8912 9012} 8914 8914] 891g 894 
*851g 86 86 87 851g 86 86 87 
*68l, 70 677s 70 | *67% 70 68 69 
963, 985g] 983g 997%} 97 9834} 9814 10212 
13612 13612] 1365, 13634/7134l2 135 13412 135 
*120 12819/*120 12812/*123 12810/*12514 12812 
*150l4 156 |*15014 156 156 156 |*153 156 
7 7 7 71g 7 7 7 7 
4\4 Al, 4lo dle 41p Als 4lp 45g 
*6014 75 *61 70 *6l14 70 *60 70 
20 20 | *191g 2014] *20 207s] 2014 2014 
*6914 72 | *6814 71 *6814 71 6814 6814 
144 144 14214 14214/*138 144 |*141 144 
71 72 *6llo 75 | *6ll2 79 | *61!2 80 
23g Ht 214 23 24 2l4 Zig 2g 
15g 15g 15g 1% 1% 1% 13, 1% 
*53lo 5410) *53l2 54le] *53l2 54lo] *533, 5412 
27ig 28g 2734 27%) 273g 273g) 273, 283 
*36 37lo] *3614 3734] *35l2 371le| *36 371s 
Peene Ge Daas. 2 “eee 200 Benen ae 
*40lo 4214] *40lo 41 41 41 4llp 4214 
Ce Se Pewee TO ase FOP ee 
83, 87g §=87g 85g 884 85g Oly 
Stock Stock 5614 5712} 59 59 57 §=657 5712 5914 
*109 1101¢/*10912 11012} 110!2 111 110 110 
Exchange | Exchange *7 7 7 7 6l2 6le 63, 6%, 
*2114 228) 2114 22 *22 225g] *211lg 225g 
Closed— Closed— [*126 128 {*126 128 |*126 128 |*126 128 
8514 85l4] *83lo 85 *83lo 85 85 85 
Extra Memorial |*118!2 123 120 120 |*1181!2 123 |*118le 123 
573 6 6 5 Sle 6 *51g 6lg 
Holiday Day lllp Ille 115g 115g! Illy 12 1l%g 11% 
*6 lll} *7 Ill, o7 lllg *7 lll, 
1314 1314 133g 13%] *1314 1312} 1312 131s 
2653 2634) 2612 267s] *2614 2612} 261g 2614 
145g 15 15 154 15 154 15 1514 
441g 441g} 45 45 4414 45 *45 46 
*19 195g] *19 195g] *187%g 193g] *1914 19%, 
*20 3212] *20 30 | *20 30 30 8630 
5%3 «66 57; 6 573 6-66 57, 6 
*70 80 *70 80 *70 78 *70 78 
125g 133, 131g 1333] 13 1312} 131g 13% 
*54lo 61 *547g 601s] *5473 6013] *547g 601s 
5g 5g 5g 5g 53 
73, 83g 8ig Sly 814 8 Big 8% 
*241, 30lo] *24 3019] *24 30lo] *24 3012 
*37l2 39 38 38 *36 38 *35 3734 
3014 31 *3014 3l1le] *30l4 31 3014 30le 
*5 514 5 5 *47g3 «5 5lg 5g 
Te anna Ee =aael “Gn. manele. eee 
*1lo 17g] *1lo 17%] *112 17%] *1lg 17s 
47 48 47 4712} 4714 47lo} 4712 47le 
*81 82 | *81 82 | *81 82 *81 82 
9014 901441 *90 97 1 *90 9614! *91 97 
94 95 9414 95 95 96 95 95le 
86 86 86 86 86 86 *86 90 
121 121 {|*120 ~----|*120 iout Gee (Se 
111 111%) 111 1 key 11284) 111 111% 
8le 8 83, 834 85g 8 85g 
157g 16lo} *151g 167s “15 1634) *1514 1634 
2g 314 Qlo 234 *2lo 234 2le 2le 
8 8 7lg = 784 78 = 784 75g = 784 
56 3658 56 57 5512 57 561g 5712 
424, 44 | 424 43 | 42% 43 | 482 43% 
137 137 139 139 138%g 139 139 144 
146 146 |*14614 149 [*146le 149 149 149 
*233g 24 *23lo 247g] *23 24 *227g 24 
*37384 3814] *37384 3814] *3738, 3814] *3734 3814 
21lp 21igj 21 21 *191lo 21 *19lo 21 
*29lo 30 30 30 30 30 30 30 
*108l2 115 |*108le 115 108 10812}*108 110 
---- 12119]/*118 12119/*118 123 |*118 123 
45lo 4634) 453, 46 4514 4534) 45 457g 
*10212 104 *95 104 102 102 |*102 104 
*213, 227g] *213, 2319] *21%, 23 21%, 21% 
221g 2312} 23 24 2314 237%) 2314 24 
15 15 15 15 15 15 145g 14% 
*414 419) *41g 41g) 414 414] *41g 4% 
*27 2834) *2712 30 29 29 *2734 30le 
53g B84 5lg = 5 le 5lg Ble 514 5le 
87g 9 9 9 9 9 9ig Oly 
*78 7912} *78lo 79le] *78lg 79le} *7812 80 
457g 4614] 4653 4714] 4612 4734) 465g, 473, 
*3414 35 35 35 | *33lo 34%) 35 35% 
102 102 |*103 10412/*10212 105 | 103 10315 
*841o 86lo] 86 86 *83lo 8612] 86le 86le 
90 90 | *90 98 | *92 977%] *92 98 
*69 69%) 6914 6914] 69 69 69 69 
50 =50 51 51 521g 5210} 527, 53le 
235g 25 243g 2434] 2414 2514] 247, 2534 
126 126 | 12519 126 |*126 129 |*126lo 12712 
38%, 38%) 383, 38%) 39 39 3834 391g 
81 8214} 82 8211p} S8llp 8253} 8214 85 
*96 99 973, 9734) *96 9934) *98 995g 
32% 33 33 331g] 331g 331g] 3314 33% 
58g Sle] *5lg 57g Sig 5g 544 54 
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STOCKS Range Since Jan. 1 Range for Previous 
NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
EXCHANGE 
Lowest Highest Lowest Highest 
Par| $ per share | $ per share |\$ rer share|$ per share 
Un Air Lines Transp Corp._.5| 15!4May 14} 2433 Jan 12 13 Jan| 25lg Sept 
United Amer Bosch...Nvu par| 19!2May 6) 3114 Feb10]| 161g Apr) 3714 Nov 
United Biscuit.......- No pa1| 23igMay 20} 30% Jani1l 24144 Mar| 3353 Nov 
\ | <a 100} 11312 Mar 16} 117% Feb 6)/ 111 Oct} 117 Jan 
United Carbon. ----..- No par| 69% Apr28}; 91 Feb 3 68 Jan} 96% Nov 
United-Carr Fast Corp No par| 29 Apr30} 35 Marl17 2253 Jan}; 351g Nov 
URNGG OSPR. cccccccce No par 4l2May 19 8lg Jan 14 533 Apr 94 Feb 
PUERIIONE .. cw ccocces No par| 37lsaMay 20| 4673 Jani14/| 40% Apr} 487, Aug 
United Drug Inc.___......- 5| 11%June 1| 16 Mar 8]| 10% Apr] 161g Feb 
United Dyewood Corp....- 10} 18!g Jan 4) 26% Apr19 15 Jan] 291, Aug 
| Sener: 96%, Jan 26) 106144 Feb26|)} 93 Jan) 105 June 
United Electric Coal mapas | 534May 13 91g Mar 11 4 July 814 Deo 
United Eng & Fdy....----- 4612 Jan 7) 63 Mar 2/|321g June) 50% Nov 
United Fruit.........No — 77 May17| 86%Mari19j| 66lg Jan| 87 Nov 
United GasImprove...No par| 12\4June 2} 17 Janil4 141g Nov]; 19%3 Jan 
PRORGIOG.. . co wccnse No par| 10712May 28} 113%, Jan14/| 109 Jan} 113% July 
United Paperboard new - ..-10 Sta Jam 4) 3616 BOO Bi. <mce sgsel anew ssee 
U & & Foreign Secur_..No par| 15\4May18| 24%Mar 9 13. Apr} 20 Feb 
Preterred. ... <cccscecee 100} 95le Apr28} 1001g Feb 3}; 91 Jan} 100 Nov 
U 8 Distrib Corp.....- No par llg Apr 29 35g Jan 28 2 Jan 56 Jan 
ST sicene stententiies 100} 115sMay17| 201g Jan19|} 10 Apr] 23% Nov 
DD Pn +ncnccces No par| 16l4June 4| 347% Jan13 2414 June; 39%, Jan 
FS aenccanensene 20] 10512 Apr 28] 137 Feb 3)| 8014 May] 12514 Nov 
7% preferred.......... 100] 156 May 10| 172 Feb10/]| 160 May] 16914 Feb 
& Hoffman Mach Corp...5}| 17 Jan 4/ 231!2gMar22 8% Jan} 20% Nov 
54% conv pref......-.- 0} 65353 Janll| 70 Mar22|} 49 Aug] 6214 Nov 
U S Industrial Alcohol.No par} 32%,May 13} 4353 Feb 9 3114 Aug] 59 Apr 
US Leather vto 614 Jan 2}; 15l!g Mar 13 41, Oct 97g Jan 
Class Avtc.......-. 131g Apr23| 2233 Mar 17 10 Aug] 18% Jan 
Prior preferred v 16 89 Jan 4) 112 Mar30}} 71 Jan) 104 Sept 
U 8 Pipe & Foundry 5ligJune 1} 724 Mar 9 211g Jan 73 Deo 
U S Realty & Impt....No par} 10 May13} 19%, Jan 12 753 Apr} 1914 Dec 
© Be cencccccee 4414, Jan 4) 72%; Mar 31 16%g Jan} 4933 Nov 
Ist preferred........... 84 Mayl17| 1)8 Feb18j| 47 Jan} 101 Nov 
U 8 Gaels Ref & Min=~ 80 79 May 18] 105 Marllj| 721 July} 103% Nov 
ot RES cater « 6734May 20] 753s Jan18/| 681g Jan} 751g Apr 
Us pmol FR. 100} 75 Jan 4| 12612 Mar 11 Jan}; 7973 Deo 
eee 100] 131 May 13} 150 Jan 22/| 115lg Jan| 154% Nov 
US Tobacoo.-.......- No par| 120 May 15] 136 Mar 9j/ 131 Apr] 144 July 
PIE dndundantumes 100} 147 Apr29} 169 Jan 5j/ 160 Oct] 168 July 
United Stockyards Corp... .- 1 653 Apr28| 914 Feb 9 ---- Nov 
United Stores class A..No par 37gMay 17 8lig Feb 5 Nov 
Preferred class A....No par| 70 May28} 841: Jan1ll ete 
Universal-Cyclops Steel Corp 1| 19%3May 24] 21 May 17 anbe Gee 
Universal Leaf fob....No par} 68 May13} 86 Jan21 92 Nov 
PUORONG.. .ccccceccsess 100} 142!14May 17| 164 Jan19 165 Aug 
Universa! Pictures 1st pref.100/ 70 May 26) 108 Jan 18] 116 Apr 
{Utilities Pow & Light A-...-1 21g Apr 29 473 Jan 13 61g Mar 
Vadsco Sales.......-. -No par llgMay 13 253 Jan 20 253 Oct 
Premrred.. ..c<ccecceess 100} 48 Jan 4] 58lg Jan 20 57 Deo 
Vanadium Corp = Am.No par| 26 Apr29} 393g Mar 11 305g Dec 
Van Raalte Co Inc........-. 5) 236 Mayl17| 4453 Jan 20 4933 Nov 
7% ist pref..... bubeanct 100} 11144 Mar27| 115 Mar 5 116 Aug 
Vick Chemical Co.....-.--- 5} 41 June 3} 47 May 12 4814 July 
Vicks Shr & Pac Ry Cocom100} 80 Mar27} 80 Mar27 Aug 
5% non-cum pref...-.-- 100} 85 Maris} 88 Feb26 84 Sept 
Va-Carolina Chem....No par 7%g Jan 4) 12% Apr 6 81g Deo 
6% preferred.......--- — 5llgMay 18] 7433 Apr 6 5 Deo 
Va El & Pow $6 pret....No pa 108 Maris} 115 Febi15 1141g May 
Virginia Iron Coal & Goke 100 614 Apr28} 12% Jan 7 Dee 
aa 100} 211\4May 26} 37 Jan 5 4l1lg Deo 
Virginia Ry Co oref.-.--..- 100} 124 Apr26| 135 Mar 4 1311g Aug 
Vulcan Detinning--~~.-.... 100} 70 Febi17| 98 Mari12 Fe 
rate ---------100} 117% Feb 2] 122l¢ Jan 11 13712 June 
9S Wc cnwececcccesss 100 31g Jan 5| 10!g Mar 16 1g Feb 
Preferred A......-...--. 100 9 Jan 4] 1833 Mar 16 10%3 Mar 
MD DD. « wcncensesa 100 7% Jan 5| 16 Mari7 7% Mar 
Waldorf System.......No par} 13 Apr28} 1953 Febil 19 Nov 
Walgreen Co. .......No par| 26igJune 4] 49 Feb 8 3914 Deo 
16% % preferred - ...--- 100/z11212 Mar 18} 118 Jan 28 118 Jan 
Walworth Co.....--- oO par}; lil Jan 4) 18% Marll 123g Deo 
ba ~~ at W Ltd Ne par| 4219 Apr28} 49'4 Mar 16 49% Nov 
Riek akee se opar| 19 May 5] 1973 Jan 8 20 Nov 
ward ‘Baking class A...No par| 29%,May 14} 50% Feb 1 52 Nov 
ts ao ei oials No par 5l4 Apr28} 10% Feb 26 753 Nov 
i Saat dees erie os 100} 75 May 3] 991g Mar 2 105 Nov 
Warner Bros Pictures -- tinnae 5] lllgMay 13} 18 Jan 5 1 Dec 
$3.85 conv pref....- No par| 59 Apr27| 6913 Jan23 69 Deo 
t Warner Quinian..-.. No par 5gMay 18 1% Feb 17 2% Feb 
tWarren Bros...-.--..No par 63g Feb 1) 1214 Jan25 12% Deo 
Convertible pref....ANo par}; 24 Feb 2} 35% Jan16 385g Deo 
Warren Fdy & Pipe....No par| 33%, Apr28} 46 Marlo 3753 Dec 
Waukesha Motor Co-......-.- 5] 281g Apr29} 3814 Feb 19 391g Deo 
Webster BRescce No par 4 May 14 9% Feb 1 lll Feb 
Pretetted.....ccccesces- ME sehbbeons eel suns euae ee June 
Wells Fargo & Co. -.-..---- 1 lle Jan 4 244 Jan 6 2%, Jan 
Wesson Oi] & Snowdrift No par} 43l2May 14) 56 Mari7 52%, Deo 
Conv preferred - - - - - No par} 80 Marl3| 841g Feb 4 83% Dec 
West Penn Elclass A._.No pari 90\4June 1] 102 Jan 9 107 Sept 
Preferred_.........-. ---100} 92 May 22} 109 Febil 110 Apr 
6% preferred... -...-.- 100} 86 June 1/z1001g Jan 19 102 Sept 
West Penn Power pref....100} 118 Apri10] 123!1gMar 9 12413 Sept 
6% preferred 110!g Apr 9] 115l2 Jan 8 116% Dec 
Western Maryland. . 81g Apr28} 11% Mar 5 12ig Feb 
2a erred_.... 151g Apr29} 231gMar 6 2314 Sept 
Western Pacific 2igJune 1 4% Mar 17 4 Feb 
ed 7igMay 18} 11144 Mar 17 9% Feb 
Western Union Telegraph.100} 5414May 13] 8312 Jan 22) 961g Nov 
Westingh'se Air Brake.No par| 417%, Apr28} 57% Mar 6 25073 Deo 
Westingbouse El] & Mfg....50) 13014 Apr 12] 16753 Jan 22 1531g Oct 
Ist preferred.........---. 50] 143 May 14} 170 Jan22 160 Oct 
Weston Elec Instrum’t.No par} 21 Mayl17| 30%, Jan 22 33% Jan 
TNO Dn onccceseecs No par| 3612 Jan 7| 39 May 6 39 Jan 
Westvaco Chior Prod._No par| 191gMay 13] 27% Feb 23 32 July 
5% preferred-----.-.-.-.- 30] 291l2May 27} 34% Jan 7 3514 Oct 
Wheeling & . Erie Ry Co. .100 Jan 18} 115 Apri13 91 Nov 
54% con 100} 114 Jan 18} 123\44yMay 6 July|z120 Oct 
Wheeling Stee! Corp...No = 38 Jan 4) 65 Marli 39% Deo 
Preferred . ...----.. 1 99 May 20} 110!g Mar 17 10914 Feb 
WhiteDentalMtgCo(TheSs)20 21%,June 4) 23lgMay 15}]} ..-.----| -.----- - 
White Motor... -... -50} 21%May13| 3333 Feb 16 28%, Nov 
White Rk Min Spr ett..No par| 145g3May15' 187% Jan25 1753 Nov 
White Sewing Mach...N92 par 41g May 18 6% Mar 22 6% Nov 
Conv preferred - .... No par| 271g Apr28| 461g Jan 4 43 Noy 
Wilcox Oil & Gas........... 5 414 Apr 28 64 Jan 25 514 Mar 
Wilson & Co Ino...... No par 83%, Jan 2} 12% Feb27 ll Jan 
$6 preferred _-.......-.. 78 May 18} 913% Mar 2 87 Jan 
Woolworth (F W) Co_..--.10 4414May 19] 65%, Jan 20 71 Nov 
Worthington P&M (Del. )Nopar 321gMay 13} 47 Jan 22| 36% 
Preferred A 7%....-.--1 81 Jan 4] 11212 Mar 25 86% 
Preferred B 6%.....---1 00 77% Jap 4|/ 100 Mar 10 80%, 
Wright Aeronautical_..No par} 90 May 18] 128 Mar 6 140% Sept 
Wrigley (Wm) Jr(Del).No pa’| 681gMar 6] 76 Jan 7 79 Feb 
Yale & Towne Mfg Co....- 25) 487s Apr29| 621g Jan 27 51 Nov 
Yellow Truck & Cosch oc B-.1] 201g Jan 4] 373g Feb 16 2314 Dec 
Preferred.............- 123 Apr28} 142 Jan23 1631g Dec 
Young Spring & & Wire..No par| 3714May 18} 4653 Feb1 65 Apr 
babes ry yer 8 & T....No pur| 75\2 Jan 5] 10173 Mar 6 87% Oct 
97%June 2] 115 Jan27 122 Aug 
231 Apr 8| 40% Feb 17 42%3 Nov 
Zonite Products Corp. enka 1 5igJune 3 944 Jan “ 9%3 Jan 


























* Bid and asked prices; no sales on this day. ¢ In receivership. a Def. delivery. 


n New stock. r Cash sale. z Ex-div. y Ex-rigtts. 9 Called tor redemption. 
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NEW YORK STOCK EXCHANGE 


very sales are 


disregarded in the week's range, unless they are the only transacti 
are shown in a footnote in the week in which they occur. 


No account is taken of su 


Bond Record, Friday, Weekly and Yearly 


On Jan. 1, 1909, the Exchange method of quoting bonds was changed and prices are now “and interest” —ezcept for income ana defaulted bonds. 
NOTICE—Cash and deferred deli 
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=| Friday, Week's S| Friday Week's 
NDS = Last Range or Range BONDS = Last Range or Range 
N. Y. STOCK EXCHANGE § Sate 3 Since N. Y. STOCK EXCHANGE § Sale Friday 3 Stnce 
Week Ended June 4 Sa] Price |Bid & Asked) & Jan. 1 Week Ended June 4 S| Price |Bid & Asked) & Jan. 1 
Low High| No.||Low High Low High| No.||Low High 
U. S. Gevernment Foreign Gevt. & Mun. (Concl.) 
Treasury 4s8...Oct 15 1947-1952|/A 0) 115.30/115.18 116 331]113.16 121.14 | Colombia (Republic of) 
Treasury 348...Oct 15 1948-1945|A ©] 106.19]/106.15 106.20) 78|/104.2 109.26 88 Apr 1 1935 coup on--Oct 1961|A ©} 28%] 2834 28%| 9) 2824 38 
Treasury 48------ Dec 15 1944-1954/J D/111.15/111.14 111.19) 53//109.12 115.20 #63 July 1 1935 coup on -Jan 1961)43 J}------ 28% 28%| 15|| 28% 38 
Treasury 3%6...Mar 15 1946-1956/M 8/-.---- 109.26 109.30} 66/|107.12 114.9 | Colombia Mtge Bank 6}s.. 1947/A O}.---.-. #224 24%4|----|| 20% 31 
Treasury 348_. June 15 1943-1947|3 D| 106.30/106.28 106.31] 43)/104.28 110.18 ¢Sinking fund 78 of 1926....1946)MN| 2234) 2234 22% 20 30% 
Treasury 38-_..--.- Sept 15 1951-1955|M 8] 102.23)102.20 102.28) 161//101 — 106.28 ¢Sinking fund 78 of 1927....1947|/F A|-..---- 22% 22%] (1) 20 30 
Treasury 38_.--- June 15 1946-1948/3 D]104.11/104.7 104.15) 383//102.10 107.30 | Copenhagen (City) 5e-..-.--- 1952/3 Dj| 100 98% 100 37|| 96% 101 
Treasury 3%s_..June 15 1940-1943/3 D)..---- 105.19 105.23] 16]}104.20 107.27 25-year gold 4%s__....-..- 1953/M N| 94%] 935 94%] 59]) 93 99346 
Treasury 348... Mar 15 1941-1943|M S| 106.14|106.13 106.19] 27||104.24 108.24 | *Cordoba (City) 78. --------- 1957|F Aj.----- *74 Th leecall 47 
Treasury 3}4s8_._June 15 1946-1949|J Dj] 104.26]104.26 104.30} 106/|102.20 108.24 1957|F Aj------ 75 75 3]| 70% 80 
Treasury 3}48....Dec 15 1949-1952|/J D)------ 104.15 104.15| 251|102.24108.18 | Cordoba (Prov) Argentina 7s8..1942|3 J) 97%| 96%4 97% 17|} 95 99 
Treasury 3}8__...--- Aug 16 1941|F Aj------ 106.11 106.20] 61//104.24 108.24 | Costa Rica (Republic of)— 
Treasury ie 15 1944-1946/A O} 106.15)106.10 106.15} 90//104 109.25 $74 Nov i, 1936 coupon on..1951|----| 3334] 333% 33%) 8|) 27 364 
Treasury 2%s_..Mar 15 1955-1960|M_ &j 100.20]100.18 100.25) 323]) 99 — 104. Cuba (Republic) 5s of 1904....1944|M 8/-.--.--- 102% 102%|  2]| 102% 10536 
Treasury 2%8...Sept 15 1945-1947|M S| 102.26]102.26 102.32} 159)/100.18 106.16 Externa! 58 of 1914 ser A_...1949|/F A/------ 102% 102%} 30)]) 101 102% 
Treasury 236-.-Sept 15 1948-1951|M $j 100.20/100.19 100.25) 101)) 99.2 104.16 External loan 448_..-.--..- 1949|F Aj....-- *98 9914|----|| 98 100 
Treasury 2%8.....----- 1951-1954|3 D| 99.26] 99.25 99.30) 44/| 98.4 103.17 Sinking fund 5%s...Jan 15 1953|4 J| 103)4| 1034 1034 1]} 102% 10446 
Treasury 2%. ..Sept 15 1956-1959|M $| 99.21] 99.17 99.22) 165)) 98 103.18 Public wks 5%s...June 30 1945|3 D) 61 60 61 48)| 56% 68 
Treasury 248. Dec 15 1949-1953|J D| 97.26] 97.24 97.30] 63|| 96.6 101.22 | Czechoslovakia (Rep of) 88....1951 == 104 104 2|| 10334 1054 
Federal Farm Mortgage Corp— Sinking fund 8s ser B_...--- 1942)A Oj-...-- 104 104 1}| 103% 105% 

MC « «cueaau Mar 15 1944-1964|M 8| 103 02.30 103 79||101.7 106.10 

i nwdien ives May 15 1944-1949/M Nj 102.14/102.10 102.14) 127/)100.11 105.17 Denmark 20-year ext! 68. ....- 1952/3 J) 10534) 105% 105% 8]| 104% 105% 

. ” eee Jap 15 1942-1947|J J) 103.2 |102.19 103.2 | 37)/101.8 105.23 External gold 54s_..--.--- 1955|F A] 10134] 101% 101%] 18|| 10034 10234 

Tianaasenes Mar 1 1942-1947|M 8/ 101.21/101.18 101.22] 12]) 99.6 104.10 1g 4}4s.--..- ‘Apr 15 1962|A O] 9955] 9836 9954] 86|| 97%4 100% 
Home Owners’ Mtge Corp— Deutsche Bk Am part ctf 6s. -.1 

3s series A____May 1 1944-1952,M N| 102.2 {101.28 102.2 | 46|| 99.24105.3 ped extd to Sept 1 1935...|M $/----.-- *50% -..-- ----|]| 45 50% 

2% series B__Aug 1 1939-1949|F Aj) 100.9 |100.5 100.10° 110}} 98.28103.2 Dominican Rep Cust Ad 5}4s..1942/M 8 78 774% 78 16|| 74% 82% 

2s series G__.__-__- 1942-1944|----| 99.29] 99.23 99.9, 34)]| 98.16 102.31 1st ser 5348 of 1926___.._..- DD seccae *76 9016 acca: oF 

series sink fund 5s. .--- 1940}A O -.---- *77% -79%)----|| 73,, 82 
Customs Admins 5s 2d ser1961/M $ ------ 78% 78% 78% 81% 
Foreign Gevt. & Municipals— 5s it, series..........- eee ~! . ence-e oo a ete 7 SI 
8 2nd series .__........1969|M 3 ------|"----- ecco 
Agricultural Mtge Bank (Colombia) ¢Dresden (City) external 7s_..1945|M Ni ------ *20% 25%/|----|| 19% 26 

¢Sink fund 6s Feb coupon on.1947|F A *22%4 26 |----]| 23% 30 

¢Sink fund 6s Apr coup on . .1948)/A O #2244 26 |----|| 22% 30 *E! Salvador 88 ctfs of dep new.1948|J 4|------ 60 615%; 6)]| 60% 66% 
Akershus (Dept) Ext Ss... .-.- 1963|M N 98% 98%] 1\| 97 100 Estonia (Republic of) 7a. ---.- 1967|5 Jj------ *99 99%|----|| 98 100% 
*Antioquia (Dept) coll 78 A-...1945|)5 J 13 13%] 7\|| 12% 20% | Finland (Republic) ext 6s__--- 1945|M $/------ 107% 107%] || 10534 107 

¢External s f 7s series B - - -- JJ 13 13 4|| 13 20 ¢Frankfort (City of) s f 6 48_..1953|M N|------ 22 23 3}| 17) 24 

External s f 7s series C_._.1945|J J 13 13 9} 13 20 French Republic 7 4s stamped_1941|4 D}------ 116 119%} 41]] 115 124 

¢External e f 7s series D....1945|J J 12% 13 2}} 12% 20% 7348 unstamped __._...-- 1941|----|------ 111% 111% 4); 11134 119 

¢External s f 7s 1st series__.1957|A O 11% 12 llj} 11% 17% External 7s stamped ___-.-.- 1949|J D)------ *119 128 |----|] 119% 130 

External sec s t 7s 2d series_1957|A O 114% 12 3]} 11% 16% 78 ped ......._...1949]----|------ *117% 121 |----|| 11734 124 

External sec s f 7s 3d series_1957|A O 12 12%} 20]) 12 1e3 Govt Internation: 

Antwerp (City) external 5s.._.1958|J D 100% 100% 2|| 98% 101 *5 4s of 1930 stamped_-_..-.- 1965|5 D}) 26%} 26 28%| 78} 20% 31% 
{Argentine Govt Pub Wks 68__1960/A O 1011532 10134] 64|| 10134 102% #5348 unstamped_______- 1965|----| 24 21% 24 8]| 18% 25 
Argentine (National Government)— German Rep ext! 7s svamped.1949|4 ©} 31%) 3034 32 | 138)) 27% 34 

J External s f 6s of Oct 1925..1959|A O|------ 1011532 101'532} 10]] 101 103 7s unstamped.__._._____- 1949|----| 25%] 24% 25% 8}! 234% 28% 

J External s f 6s series A__..1957|M S| 101'y6) 101132 101332} 25)]] 101'32 10234 man Prov & Communal Bks 

{Extls f 6s of May 1926-____- 1960|M N| 1012932} 101% 101132} 10|| 1004 103 (Cons Agric Loan) 6148....1958|3 D) 28%| 28% 28% 8}; 23% 32 

{External s f 6s (State Ry). -1960|M S|------ 101132 101'6) 42]| 101'32 102 *Greek Government s f ser 78_.1964)M Nj ------ 34% 34%) 7]) 33 41 

{Extl 6s Sanitary Works. _..1961/F Aj 10054/ 10054 100'y6) 9 21)/ 100% 102 *Siuk fund secured 68_....-- 1968|F A/------ 28% 29% 6], 27% 35 

GExtl 6s pub wks May 1927..1961|M N| 101'%s2| 101% 102%2| 24|]| 101 102 

YPublic Works ext] 54s__--- 2\F Al------ 1001932 100'932| _6}} 100% 103 Halti (Republic) sf 6s ser A_...1952)4 @] 9934) 99% 100 6|| 96% 100 

8 f external 4}4s- ._....... 1971|M NI} 10154] 100. 101%4| 174|| 96% 101% | Hamburg (State) 6s_-....-._. 1946|4 O}------ 21% 22 16), 17 25 

S f external conversion 48...1972|F Aj 91%| 90% 9134] 213|| 90% 91% | ¢Heidelberg (German) ext! 74s "50 J Bo----- *18%; 19%4]----]] 154 19% 
Australia 30-year 5s__.....__- 955|3_ J| 107%] 107% 108 53|| 104% 11035 , Helsingfors (City) ext 6%s....1960|4 O] 105 | 105 105% 105 107 

External 58 of 1927________- 1957|M S$|------ 107. +1073} =12)) 104% 110 Hungarian Cons Municipal Loan— 

External g 44s of 1928_____- 1956|M N| ------ 101% 102%] 30]] 99% 102% ©7448 unmatured coup on...1945]J 4/}------ 23% 23%) 4)| 2136 30% 
Austrian (Govt) sf 7s__..----- oe | ae 103% 103%} 1|| 98 103% | . 7s unmatured coupon on_..1946|J_ J}------ *23% 26)4|----|| 2135 3034 
‘ Hungarian Land M Inst 7 s_1961|M Nj------ "2244 ----- ----|| 2134 3034 

Bavaria (Free State) 64s....1945|F_ Aj------ a” omen ----|]} 18% 25% *Sinking fund 7s ser B__..1961|M N|------ #2234 26%4|----|| 21% 27% 
Belgium 25-yr ext] 6}4s______- 1949|M S| 110 109 110 33]| 108 110% | “Hungary (Kingdom ot) 7}4s_.1944|F Aj------ 55 56% 6|| 4746 56% 

External sf 6s.._._.._..__- 955|J J| 10834] 10834 10854) 24/| 10534 10934 

External 30-year s f 7s_-..-- 1955/3 Dj 11854) 11734 118% 13]] 115% 118% | Irish Free State extlsf 5s_._..- a 115% 115% 1j} 111 «115% 
Bergen (Norway) ext s f 5s_...1960|M $|------ 100 100%] 15]| 99 102% | Italy (Kingdom of) extl 7s____- 1951|5 Di 85%} 85 86%| 65]| 80 93 
*Berlin (Germany) ¢ f 64s. _..1950|A O|------ 23 23 3] 18 25 Italian Cred Consortium B....1947|M 8j------ 85% 8534] 1)| 80% 

*External sinking fund 68...1958|3 D| 2134] 203% 2134) 16) 18% 24% Italian Public Utility ext] 78...1952|/3 J} 73'| 71% 7354) 24)| 71% 82% 
*Brazil (U 8 of) external 88....1941|3 D| 4335] 4234 4534] 64/| 4234 59% Japanese Govt 30-yr 8 f 6%s..1954|F A| 9944) 9734 99% 59]} 93 99% 

¢External sf 6s of 1926....1957|A 0] 37%| 37% 37%) ZI} 35 47% Extl sinking fund 54s_..--- 1965|M N| 97}4) 86 87%4| 91]| 7944 87% 

External  f 634s of 1927-..1957|A 0, 37%) 37% 38 71\} 35 47 Jugoslavia State Mtge Baak— 

7s (Central Ry)--......... 1952/3 D| 373%%| 3634 38%] 24/) 35% 47% *7s with all unmat coup_-_--- 1957)A O}------ 40% 40% 4|| 29% 40% 
Brisbane (City) 8 f 5s......... 1957\M1 S| 101 | 100% 101 20|| 9934 103% | *Leipzig (Germany) = f 7s__--- 1947|F Aj------ *20% 2934|----|| 19% 25 

Sinking fund gold 5s... .-...1958|F Aj 101 | 101 101 1}] 993% 103 Lower Austria (Province ef)— 
m5. 4 ese oh ok aledin 1950/3 Dj------ *103 10334)/----|] 101 105% 748 June 1 1935 coup on__..1950|J }------ 97K 97% ij} 95 98 

apes y of) — 

*6e July 1 1935 coupon on_._1962|3 D/------ #2714 32%|----|] 26% 33% | *Medellin (Colombia) 6%s__..1954] D} 12 12 12 lj} 11% 17 
Buenos Aires (City) 6448 B-2_.1955|J J)@10134) 101 102 17|| 100 102 *Mexican Irrig assenting 448__1943|M N|------ *5% 6%|---- 5% 8% 
External s f 68 ser C-2_____- 1960|A O}------ ar seen .---|] 100 102 | *Mexico (US) extl 5s of 1899 £.1945|2 4|------ *6% 8 |----/| 6% 8 

External s f 6s ser O-3______ 1960|A O|------ 100 100 99% 1024 | *Assenting 5s of 1899_..____ 1945/2 J}------ - 7%|----|| 74 11% 
Buenos Aires (Prov) ext! 6s_..1961|M_ S}------ "7. sane ----|| 97% 103 *Assenting 58 large...______.-_. ey See *5% 6|---- 7% 11% 

*68 stamped ____._......- 1961|M S/------ 87 87 82% 88% *Assenting 54 smail_._.:..____- Eek cacee: “gee kaesal hed 7% ill 

6 348 stamped____________- 1961\F Alj------ a ---|} 83% 8934 48 of 1904....._._.._____ 1954|J D}------ 6 6 6 9 

Extls f 4}ge-4%s____.___._- 1977)" 8} 78 77% 78%| 1261) 75% 82 *Assenting 4s of 1904_____- 1954,J D}------ *5% 6] ---- 54 9% 

Refunding s f 444s-4}4s_.__- 1976|F A] 79%| 77% 79%) 19]) 75% 83 *Assenting 48 of 1910 large.____- LauethbGehsdl Adede Seco mead 5% 9% 

Extl re-adj 4%4s-45¢8__.___- 1976|A O| 79 79 79%| 7| 77 88 *Assenting 48 of 1910 amall----- i a a ee o--- 384 9 

Extl sf 4448-4%s8____._____- SEE cana lddoosa 79% 81%] 20]) 78% 86 *§Treas 68 of '13 assent(large) ‘33/4 J|------ *7% = OMI ---- 8% 13% 

3% external s f $ bonds-_--- 1984|J J|------ 56% 58 4\| 56 64% OEIIIN oc nga dhoundheseiad DS nienad wae hosed ee 7% 13 
Bulgaria (Kingdom of)— Milan (City, Itaiy) ext] 6348...1052)A ©] 713s] 71 72%) 30)) 70% 82 

Sink furd 7s July coup off..1967|3 Jj 26 26 26 4i| 21% 26 Minas Geraes (State)— 

*Sink fund 7 }4s May coup off1968]M N)------ 27% 27%| 5i| 22 28 ogee exe « t 634s 9 APES: 1958 | . ------ 45 3074 a HW 38 

extl s f 64s... -._- g|M $/...--- 
Canada (Dom of) 30-yr 48___-_- 1960/A O| 107%] 10734 107%] 119}| 104% 110 *Montevideo (City) 78. .._--- 1952|3_Dj-.----- 67 68 4\| 6534 68% 
| OR te arp alent te 952\M N] 1113] 111% 112%] 8} 111 114 es A... 77 771959|M NI------| 62% 63 2|| 60% 64 

10-year 2}46__._.... Aug 15 1945|F A] 99%] 99 99%] 19]| 97 101% | New So Wales (State) ext! 5s..1957|F A|------ 103% 103%] 21}| 101% 10534 
‘ 25-year 3}48--..-. ..-.--. 1961/3 J} 995%] 9934 9954) 18]] 96% 103% External sf Be_._______ Apr 1958} ©} 10334] 103% 103%} 12}) 10154 105 
$Carlebad (City) sf 8s_-_..._- 1954/3 J|------ *57 61%}----|]| 50% 57 Norway 20-year ext! 68....... 1943/F Al 106%| 106 10634] 17|| 104% 107% 

Cent Agric Bank (Ger) 78.._.1950|M 8’ 50 50 3|} 35 650 20-year externa) 6s.. ......1944/M hs 106%| 106% 106%] 7|| 105% 109 

*Farm Loan 8 f 68._July 15 1960|J J)------ 33% 33%) 4|| 26% 37% External sink fund 4}8____- 1956(M 8] 103%] 103% 104%] 26)| 10134 105 

Farm Loan 8 f 6s___Oct 15 1960/A O/}------ 33% 18]| 26% 38 Externa! sf 4s... __..._. A O} 101%] 101% 102%] 34]} 9934 10234 

; Farm Loan 6s ser A Apr 15 1938]/A O}------ *38% 40%)----|] 30% 48% 4s sf ext loan... _. 1963/F Al 98%] 973% 9844] 143 984 

Chile (Rep)—Extisf7s.... .1942;MN} 20%] 2034 21%] 4/| 18% 254s Municipal Bank exti sf 5s_..1970|4 D/------ *102% 103 |----|| 102% 103¢ 
External sinking fund 68.._1960|A ©] 21%] 213 21%] 20)| 18% 25 *Nuremburg (City) ext! 66....1952|F Aj----.-- 22 22 2 7. 24 
Exti sinking fund 6s...Feb 1961/F A| 2134] 2134 21%) 35|| 18% 25 Orienta) Devel guar 6s__..... . 1953|M4 S| 83 82% 83 3i| 75% 83 

*Ry ref ext! s f 68. .... Jan 1961/3 J| 21%] 21% 215%] 21|| 1854 24% Extl deb 5%8_...__..-_.--- 958|MN| 77%| 77 78 25|| 71% 78 

*Extl sinking fund 68__Sept 1961|M $| 21%] 21}2 21% 5i] 1834 24% | Oslo (City) sf 4%s___.._..__- A Ol 99%] 99% 100%] 13]| 97% 100% 

*External sinking fund 68_..1962|M S/----.-- 21% 21% 1}} 18% 24 Panama (Rep) ext] 5}4s_....__ 1953/3. D] 105 105 105%| 16] 105 107 

Exterpal sinki:g fund 68_..1963|M N| 21%] 21% 21% 6|| 18% 24 *Extisf 5sserA_..__.____- 1963|M Nj__.._- 76% 76% 2\| 745% 85 
*Chile Mtge Bank 6 }4s._..__- 1957|3 D} 18 17% 18%] 3i| 15% 21 *Stamped___............-.-- CO RR 66% 69 14|| 6434 76 

sSink tund 6344 of 1926-_-_ - 1961/3 Dj------ 18 18%] 2/) 15% 21 Pernambuco (State of)— 

Guar 8 f 6s....---.---...- 961/A O| 18 18 18%| 24|] 15% 21 7s Sept coupon off. _._...-- 1947/M S| 23%] 23% 23%) 19 % 30% 
2 Guar s!6s.._..-..-..._.- 1962|M 18 18 18%] 29|| 15% 22 Peru (Rep of) external 78_....1959|M $/_..... 20% 21%] 12|| 19% 28 
$Chilean Cons Munic 78. ....-. 1960|M $| 17%] 17% 17%| 2i| 15 21% Nat Loan extisf 6s Ist ser..1960|\J ©] 2034| 19% 21 | 140]| 17% 26 
sChinere (Hukuang Ry) 58....1951}J D/------ *685¢ ....- -.--|| 53% 68% Nat Loan exti sf 68 2d ser..1961/A ©] 20%| 195% 21 | 102|| 17% 26 
Cologre (City) Germany 58 .1950|M_ Sj------ 23 23 18% 26% | *Poland (Rep of) gold 68_._-.-- 1940)A O}_-__- 49 50 || 47 62 
Stabilisation loan sf 78. -..1947|4 | a65 64 66 21}, 60 80 
External sink fund g 8e.... 1950|)4 J) 46%) 46 46%| 28|| 45% 64 
































For tootnotes see page 3805. 
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3... Friday Week's =, Friday Week's 
BONDS Last Range or Range BONDS 23| Last Range or 3 Range 
N. Y. STOCK EXCHANGE § Sate Friday 3 Since N Y. STOCK EXCHANGE $5 Sale Friday 3 Since 
Week Ended June 4 —a.| Price |\Btd & Asked Jan. 1 Week Ended June 4 —=a| Price |B1d & Asked) & Jan. 1 
Fersign Govt. & Munic. (Conc.) Low High| N0.|\\Low High Low High| NO.||\Low High 
Porto oo. (City of) — At! Knox & Nor Ist g 58_._.-- 1946/J D/------ *114% -..-... ~---|| 118% 118 
8s June coupon off_....--- 1961/3 O}---..-.- *254% 29 |----|| 27% 33% | Atl & Charla L lst sis A....1944|J  J}------ *1063q 110 |----|/ 108 111 
©7348 July coupor off ----.- 1966/3 Jj..-.-. 25 254%) 3 35 RS 1st 30-year 5e series B__._-- 1944/3 J} 11134) 111 = 111%) 4) 110 116 
Prague (Greaser City) 748... .-1952|M N/-.----- 95% 96%) 4 Atl Coast Line lat ty aa July 1964|M 8] 10234| 10234 102%] 82]) 99 105% 
Prussia (Free State) eatl 6348 1951|M $| 22 22 22 2 17% ‘hy General unified 4340 A__....1964/J D} 924) 91 92)4| Sli) 8836 99% 
Omaternel o£ @8......-----198814 O}--...- 22 22 6 L & N coll gold 4s__.__- Oct 1952)MN} 93 93 94 il/} 90 99% 
Queersiand (State) exti s f 7s..1941/A O} 110%] 110% 110%) 15 1093 113% 10-yr coll tr 5¢_._._- May 11945|M N| 10434] 1041 10434) 16]| 102% 10634 
26-year externa! 66... ._.- 1047|F Aj------ 110 110%} = 6} 109s 118 Atl & Dan Ist g 48__....._.-- 1948/3 J} 48 48 50 12)} 48 60% 
*Rnine-Maip-Danube 78 A....1950/M 8)------ *25% 36)4|----|| 21% 27 ID aire Conn penta: 1948|J 3) 4534) 4546 48.) 6]) 42 54 
Rio de Janetre (City of)— Atl Quit & W TSS coll tr 5s_...1959/9 J) 75 75 75 | 9) 74 83% 
8s April coupon off.....-.1946/A ©} 27%) 26% 27% 3}] 26 3434 | TAtiantic Refining deb bs____- 1937|J J|------ 100732 100% 3]] 100316 102 
6 44s Aug coupon off... _-.- 1063/F Aj 2444) 24% 25 52]| 22% 33 Aubura Auto cony deb 4%8._.1939/J J/------ *70 764|----|| 68 85 
Rio Grande do Sul (State ot)— Austin & N W Ist zu g 5e____-- 1941/3 J} 10534) 10556 105%) 8!) 10534 107% 
8s April coupon wif. _.....- 1946/A 0} 30 29% 30%] 20/1 29 40 
68 June coupon off._.-.--- 1968|4 Dj] 25%) 25 25%| 141) 23% 33 tBaldwin Loco Works lst a... 1940 O85 Wi nnacee *105 3s «..-.- ----|| 105% 106% 
7s May coupon off._..-.-- 1966|M Ni 25%) 25% 26% 91} 25 32% Seassented..____.._._.._ SR eee *104 105}4|----|| 105 106% 
78 June coupon off_...---- 1967|3 Dj 26 26 26 21} 25% 32% | Balt & Onio Istg 4e..____ Pond ios A O} 106%] 10634 107 65/| 10434 108% 
Rome (City) ext! 6%e__......1062]A ©] 73) 734 75%) 41]| 72% 83i6 Refund & gen Se series A_...1995|3 DB] 8434) 84% 85%] 54) 8436 94% 
Roumania (Kingdom of) Monopolies|— Sy  —*e eee July i948/A O} 11334) 1134 i136 8]/ 110 116% 
78 August coupor off_--_.-- 1950/F A| 37}4| 37% 3734) 77\| 25% 87% Ret & gen 6a series C.... ..1995|/J D| 973%4| 97% 97%) 36) 97 103% 
*Saarbruecken (City) 68------ 1953/3 J/------ 234% 23%) 21) 21% 27 PLE & W Va Bys rei 4s ...1941;MN| 10334| 10334 103%) 44]/ 102 105 
Sao Paulo (City of Brasil)— Southwest Div Ist 3}4-58.-.1950|J 4) 10494) 103 10495) 471/ 101% 107% 
#88 May coupon off... _--.- 1952|M N]-.----- *27% 29%/----|| 27% 35% Tol & Cin Div 1st ret 4e A__.1959|J 3|------ 92% 93 88 
Ext 6s May coupon off..1957|M N| 2534) 25% 26 10/} 25 34% Ref & gen 5a series D______- 2000|M 8} 84%) 84 84%} 50/| 83% 93% 
San Pawo (State of) — > eee 1960/F A| 75%4| 7434 7534) 122]) 73% 82% 
$*8s July coupon off___.-- .1936|3 J/------ 36% 36%) S5i| 36% 4 Ret & gen M 5s ser F______. 1996/M S| 8434) 84% 85 33]| 82% 93% 
External 88 July coupon off.1950|3 //------ 31% 31% 1}} 29% 43 Busser & Ascestock lst 5a_...1943|3 Jj 11134] lily 111% 4/} 111 116 
*Externai 78 Sept coupon off 1956|M $| 28 264 28 19/) 25 365 ee Oe ee 1951/3 3] 10634] 106 10644) 18]) 103 110% 
External! 4s July coupon off.1068|J J} 25344] 2544 25%] 11)) 24 34% 4s stamped__......._____ $684 lcact L455 111 lil 8} 110 «116 
SINE OU inn ccqusdeo nese 1949/A 0} 95 93% 95%] 37/) 91 98 | Battle Creek & Stur ist gu 3s_.1989|J D/------|*-- =-- T&}4)----|| 74% 78 
*Saxop State Mtge inst 78....1945|J D/------ “21% -.-.-- ----|| 19% 24 Beech Creek ext lst g 3448_...1951)/A O}------ | nee. ----|| 10234 1033 |} 
*Sinking fund g 6 }48--_--- 1946|J Dj---.-- 250-25 1); 22 25 > 
Serbe Croata & Slovenes (Kinedom) |— Bell Telep of Pa 5a ser:es B_...1948|3 J|------| 11834 118%] 10)/ 115% 121% 
8 Nov 1 1935 coupon on...1962|/MN} 2834) 2834 29 91] 2535 31% ist & ref 5e sertes C_______. 1960/4 0} 125 | 124% 125 7/120 131 
78 Nov 1 1935 coupon on__.1962|M.N| 2734] 27}4 28 19|/| 24 30% | Belvidere Delaware cons 3s_.1943|5 J|------ #103 ----- re, ae eee 
Silesia (Prov of) extl 7s... 1968/3 D| 44}4) 444% 44%] 2/| 40% 54 | *Berlin City Elec Co deb 64a_.1951|J D)------ 21% 26 |----|| 20 26 
eSiiesian Landowners Asan 66..1947|F A|------ *25 39%|----|| 30 39% *Deb sinking fund 6}48__..- 1959|F A|------ a22 0 «a22 1\| 18% 25 
Styria (Province of) — - eel Bertie Bice = —-- imag S'S 3 1856 36 
6 Feb coupon off...._......1046)F Aj------| ----- ----- o--- r Blec El & Undergr 6 %s 1966;A O/------ vy , S2ee0 cone 
Sydney (City) sf 5ise F A] 105%] 105% 105%] 7 10134 105% hb Stee! cons M 4348 «er D..1980 J 3} 103%| 10344 103%] 85)| 101 106% 
Taiwan Elec Pow 6 i 5s - a 7 78 20 78 Cons mtge 3%(s ser E_.___.- AO} 95%) 95% 96 51}| 92 99 
Tokyo City 5a loan ot 19:2___- M $/..-.--- 73% 73% 1}} 65 73% | Big Sandy iat 4g_____________ ' J Dj------ 08 108 1! 107° 112 
External st 5 1961|A O| 7934] 78% 7944| 21]| 72% 79% | Boston & Maine ist 6s A C_.-.1967|M S|------ 83 83%} 19]) 81% 90 
Trondhjem (City) let 5348....1057|M N/|------ *100'4 102 |----]} 99% 103 ist M 5s series IT_......_- MN| 8354] 83% 8434] 35]/ gou g1 
*Uruguay ert fc) ext) 88_.1946/F Aj------ 65% 66 5|| 63% 70 lst g 434s series JJ Ao| 79 79 79 1)| 78 85 
External 6 f 6a__.....____. 1900 M Ni 655%] 655% 665] 27/| 63% 70 t*Boston & N Y Air Line Ist 48 1955|F Aj------ 24 27 21/) 2354 384 
External s f 6s_..........- 4iIM N| 6554] 65% 6634] 23]| 63% 69 §t*Botany Cons Mills 6}48_...1934/A O| 2644) 24.4 26%4) 3]) 24% 41 
Venetian Prov Mtge Bank Ta. 21983 A @j...... 78 78 8|| 78 83 *Certiticates of deposit ---=|-+---- 24% 2434) 9) 24° 41 
Vienna (City of) — -1941|J J)------|*----- 86%|----|| 8834 101 
6e Nov coupon on.._.-..-.- 1952|M Nj-....-- 96% 86%) 6]| 92% 98 yn Edison cons mtge 3448. .1966|M N} 10034/ 100}4 100%) 50)) 97% 105 
Warsaw (City) externa! 78...1958|F A| 4454) 44 44%| 7|| 39% 54 Bhivn Maohat Transit 4348_..1966|M N; 88 90 | 165]/) 88 104 
Yokohama (City) ext! 6s..-.-- 1961/J D) 84%) 83% 84%) 10)] 77% 85 Bk!yn Qu Co & Sub con gtd 55_1941)/M Nj------/*----- 64 |----|| 73 
Ist 58 stamped_____._____- 941|J Ji------ eer rT > a ee 
Bklyn Union E! ist g S¢_..._- 1950/F A| 10354) 103% 106 391] 103 115% 
RAILROAD AND INDUSTRIAL Bklyn Un Gas Ist cons g 5a._..1945|M Nj 114 | 114 114 7} 112 «122 
COMPANIES let lien & ref 6e series A 1947|M N|------ 117-1195} 31} 117s: 132 
Deberture gold 5s...._..-- 1950/3 D} 95 95 96 47/| 95 106 
*§tAbitibi Pow & Paper 1si 5s. 1953) D} 100 993% 100%) 11]) 84 109% 1st Lien & ref 5s series B 1957|M N} 10534] 105% 106 18] 105% 109 
Adams Express col! tr g 48....1948/M 8/-.-.-- 100% 101 1}} 100 =106 Brown Shoe sf deb 3%8_.-.-. F Al------ 105% 105%) 45/) 103% 106% 
Coll ust 4s of 1907_...-.-.. 1947|J Dj 100%/ 100% 101 16|] 100 105 
10-year deb 43{8______- 3 Se 100% 100% 1}} 100 103 Bruns & Wess ist gu g 4s_____- 1938/5 J/------ .. tee = er 101% 102 
Adriatic Elec Co exil 74__.... Oe Se ca eebinied 83 83 2|| 79 9934 | Buffalo Gen Elec 4}4s ser B...1981|/F A|------ 109% 109%] -2]) 108% 110 
Ala Gt Sou Ist cops A 5s____-- eer oe oss ----|] 11436 115 qBurt Reek = Pites gep g Go... 3907 M §$)------ 1005 100%) 5)/100% 1012", 
lst cons 4s series B___._...- 1943/J D/...... *107 108 |----|]] 105% 110 Cnt BAe ia 7IMIN| 8534) 85% 86 51} 82% 93 
*Albany Perfor Wrap Pap 68..3948|/A ©|------ *62 65 |----|| 65 76 §3¢Buri C Re Nor 1st & coll 58 1984 A Oj------ i 2%8 20%) 3 | 32 
6s with warr assented... _- SE stslecaunn *6 70 '...-/] 64 7% cates of de es 18% 21 |----l] 20% 31 
Alb & Susq Ist guar 3}4s_.-_-- 1946)A O}..---. *104% ..--- ---|| 101 107 peBusb Terminal Ist 4s___ A Oj------ *88% 90)<|---- es 89 
Alleghany Corp coll tr 5¢_._.-- 1944/F A} 99%) 9 99%) 47|| 95% 101K  . _ “eebeesihe ate 3 Jj 624%] 62% 63 4 ss 
Coll & conv S8_............ 1949/3 D| 934! 93 94%| 60/| 87% 96% | t*Bush Term Bidgs 5s gu 1960/A O} 65 624 65 14 3 73% 
Coll & conv 68........-..- 1950]/A O}.---.. | 89%4|----|] 83% 93% | CalG&E Corp untf & ref 5a. _.1937|M N|------ 10144 101%] 11] 101% 103% 
#56 stamped. _........--- 1950}----| 63 6244 63%] 72)| 60 69 | Cai Pack conv dep Ss......... 19403 3 105 | 105 105% 8) 103 105% 
Allegh & West ist gu oo SS uke 1998)A O}.....- *9414 Q954/----|| 935 102% | *Camaguey Sugar 7s ctfs AO| 24 20% 24 51]| 203% 42 
Altegh Val gen guar g 4s._____. 1942/M Sj. ..-- 108% 109 27|| 107% 112% | Canada Sou cons gu 58 A A Oj--..-- 113% 114 18/} 112 119% 
Allied Stores Corp deb 4}43....19650/A O}--..-- 99% 99%] 2]| 98% 101 
44s debentures___.___._-- 1951/Fi A] 97344} 97% 97%] 2\| 97 1 Canadian Nat guar 4}4s..__.- 1957/3 J} 11234] 112% 11254) 16]| 1007 116 
Guaranteed goid 5s.___July 1969/3 J} 11634] 115% 11634) 48) 113° 118% 
Alpine-Moatan Steel 7s__.__-- 1955|M_ 8j....-- 99% 99% 1 93% 100 - $Quaranteed gold 653....Oct 1969/A O/------ 117% 117% 6}] 114% 121 
Am & Foreign!Pow deb 5s... - 2030|M 8| 77%| 77 78%) 89)| 76% 87% Guaranteed gold 56.....--- 1970) A/------ *11734 1184 ]----]| 114% 121 
American Ice 8 f Geb 5e___...- 1953}3 Dj--..-- 96 96% 7] 87 97 Guar gold 4%s_...June 15 1955|J D/------ 116 116 3}] 112% 118% 
Amer I G Chem cony 5}48_...1949|/M N/ 106%} 106% 107 30|] 105% 109 Guaranteed goid 4343..___.. 1956|/F Aj------ 113% 113%) 21]] 110% 116% 
Am Internat Corp conv 548.-1949|3 J| 105%4| 105% 105%] 36]| 103% 106 Guaranteed gold 4}4s__Sept 1951|M $| 11334) 11336 11354) 23]) 11034 116 
Am Teiep & Teleg— Canadian Northern deb 6}4s__.1046/J 4} 124 | 1 124 3]| 120% 128% 
20-year sinking fund 5}4s_..1948|MN/| 113%] 113% 113%] 70]] 11136 114 Canadian Pac Hy 4% deb stk perpet|!_ J} 9434) 93% 94%) 94 so 9934 
Convertible debenture ¢ ¥6a.-1939 J 3} 105 | 104% 105%] 35]] 104% 113 Coll trust 444s -.. _.__..- 1946)M $} 105 | 104 105 15]/ 1024 105 
3s debentures......._..- 1961)A 0} 99%] 98% 99%] 117]| 96% 102 5s equip trust ctfs.........-. 1944|J J\---.-- 114% 115 51} 110-118 
334s debentures..........- 1966/J D) 99 98% 99 | 141]| 96% 102 Coll trust gold 5s_...Dec 1 1954/J D 16 
*am Type Founders conv deb.1950/J 4} 13934) 136% 139%] 10 13634 200 Collateral truss 4 34s--.-..-. 1960/3 J 
Amer Water Works & Electrio— t*Car Cent Ist guar g 48_..... 1949/3 J 
Deb g 6s series A________.. 1975|M Nj...... 105% 107 8|| 103 110% | Caro Clinch & O Ist 5s___.__.. 1938/5 D 
Anaconda Cop Min st deb 4a 1950 A QO} 105%} 105% 105%] 81]| 10434 107 lst & cons g 6a ser A_Dec 15 1952/5 D 
*Angio Chilean Nitrate— 
§ f Income deb___...-- ..--1967|3 J} 33%) 335% 35 27|| 33 42% Guseen & Gee Come Gab Gow w 1088 MN 
tAnn Arbor Ist g 48-.......-- 1995}Q Jj.-...- *65 66%|----]] 66% 74 Cart & Ad ist gu g 48_..--_... 1/J D 
Ark & Mem Bridge & Term 58.1964/M S/_._._. ee 103%|----|| 102 105 Cent Branch U P lat g tar77 198 3D 
Armour & Co (Del) 4s series B.1955|F A] 97%| 97 97%| 109]| 94% 100% | $®Central of Ga ist g 5e_.Nov 1945|F A 
lst Msf 4s ser C (Del) -...1957)3 J} 97%) 97 97%| 32]|} 95 99% *Consol gold 5a...........- 1 MN 
Cork deb 4s_.1..... 1950/5 3} 106 | 105 106 32|| 103 108 *Ref & gen 54s series B_...1959/A O 
Atch Top & 8 Fe—Gen g 46___.1995)A 9} 1104} 109 110%] 174i] 106% 116 *Ref & gen 5s series C_.__._- 1959}A O 
| qe incoseias 1985) Nov|___-.. 105% 105% 8}} 102 112 *Chatt Div pur money g 4s... 1951/3 D 
Dt as ga 1995|M N| 106 105% 106 43/| 102 112 Mac & Nor Div lst g5s _...1946/3 J 
Cane ‘god Py of 1909_...--- 1985/3 DB} 106 | 106 106 2|| 104% 109% Mid Ga & Ati Div pur m 68.1947|3 J 
Conv 48 of 1905.......-.-.- 55/5 D} 10634} 10634 10634} 8]| 103% 110 *Mobile Dtv Ist g 5e.._._.- 1946/3 J 
Conv g 4s issue of 1910____-_- 1960/3 Dj... .- 105 105 105 108 Central Foundry mtge 66. ..... tone MS 
Corv deb 4%8__..___.-._-- J D} 108%] 108% 108%] 39]] 108 111 | Gen mortgage 5s...-..__... 11M $ 
Rocky Mtn Dtv let 4s___.-- 1965}3 Jj...... PUB IAs damned ---|} 105 107 Cent Hud G & E Ist & ref 3s_ 1985 ws 
Trans-Cop Short L ls¢ 48_..1958/J 4)...... 110% 111 12}; 110 113 Cent Ill Kiec & Gas Bicaes re AO 
Cal-Arls lst & ret 4348 A__..1963/M S}_.___. 112% 112%] 1// 111 113 t Light 3s....... 1966|F A 
t°Cert New Eng) lst gu 4s__..1961/3 J 
Central N J gen g 5s........-- 1987|J J 
General @e................ 1987/3 J 
For footnotes see page 3805. 
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=| Friday Week's ; 
ONDS > Las Range or Range 
N. Y. STOCK EXCHANGE | §§| Sate | Friday Since 
Week Ended June 4 =A] Price , Bia & Asked) & Jan. 1 
|Low  _Htgh| No.||\Low High 
Cent Pac Ist ret gu g 48.-----1949|)F Aj 107%! 107% 108 37)/| 10644 112% 
Through Short L Ist gu 48.-1954/A Q)___-_- | eee ---|} 101 108% 
Guaranteed g 58_-.-.------ 1960|F Aj} 98 98 9844} 50/1} 97 104% 
§*Cent RR & Bkg of Ga coll 581937/(M Nj____-- *89 92 |----|| 88 85% 
Central Steel Ist g s f 88-.---- 1941|M N)____-- 122% 123 3]| 122% 125% 
Certain-teed Prod 5s A.----1948|M_ S}_____- 82 83 6|| 82 96 
Champion Pap & Fibre deb 4%81950|M S$} 10534| 10554 10534 7|| 105% 108 
Ches & Ohio Ist con g 58----- 1939|M N/ 10734/ 107% 10744] 11]) 106% 109 
General gold 4 }4s---------- 1992/|M S} 122 118% 122 22|| 116% 128% 
Ref & impt mtge 3s ser DI996IM N/ 9634] 96% 97 68]/| 95 102% 
Ref & impt M 3s ser E-.-1996)F Aj 97 9644 97 23|| 953% 102% 
Craig Valley ist 5s..--May 1940|J J|]__._-- *106 = _---- ----]] 110% 111 
Potts Creek Branch Ist 48..-1946|J J/__._-- *105  41il {----]} 111M 111K 
R & A Div Ist con g 48----- 1989|3 Jj____-- *1095g¢ 117}4|----]]| 108 12% 
2d consol gold 48_-------- 1989}3 Jj___.-- 110% 110% 4]] 11034 115 
Warm Spring V ist g 58.-.-1941|M S}______ 108 108 1 
Chic & Alton RR ref g 3s-_---- 1949)A QO} 55 55 553%] 1911 52% 583% 
Chic Burl & Q—III Div 3%s-.--1949/J J} 10734] 107 10734] 22)| 104% 110 
Illinois Division 48 -..------ 1949)J J} 111 110% 111 6]| 108% 113% 
EE OR 8 «nn unacdaoneves 1958|M_ S|] 11134) 111% 111%} 18]] 107% 117 
lst & ref 434s ser B-- F A} 111%} 111% 111% 1]} 106% 116 
Ist & ref 5s ser A_--------- F Al 116%} 116117 11]/} 114 119 
§t¢Chicago & East Ill Ist 68-.1934)A 0) ____/*101% ___-- ---|| 100 101% 
t*C & E Ill Ry (mew Co) gen 58.1951|M Nj 39 36% 39 46|| 35% 46 
*Certificates of deposit -.---.--- ----| 375%] 36 375%) 61l] 34 45 
Chicago & Erie ist gold 5s..--1982/M N|______ *117% 118%}----]] 117 124 
{Ch G L & Coke Ist gu g 53.--1937/J_ 3)_____- *1005;6 .---- .--|| 1003%% 102 
t*®Chicago Great West Ist 48..1959/M S| 4314) 42% 433%] 92]) 42% 61 
t®Chic Ind & Louisv ref 6s_.--1947|/J J] 2934] 29% 30%] 4/| 29% 44% 
Refunding g 5s ser B_------1947|J J)___.-- ei yy ee 43 
Refunding 4s ser C___----- 1947|5 J} _____ *30 35 i... oF 
1st & gen 5s series A ------ 966|M N)_____- ae ee SS 
“lst & gen 6s series B-May 1986|J 43} 16%) 16% 16% 1 16% 26% 
Chic Ind & Sou 50-year 48__..1956/3 J)____-. *103 10344/_---]] 100% 107K 
Chic L 8 & East Ist 4}48_---- 1969|5 Dj_____- *110%  ---- ----|]| 110% 111 
*Chic M & St P gen 4s ser A_.1989|)J Jj_____- 544% 55% 6i| 54% 66 
Gen g 3s ser B_-May 11989|/J J/__-_-- a ye TF 6 
Gen 4% series C_.May11989/J J} 5844) 58% 60 16]| 58% 69 
Gen 4}4s series E..May 1 1989|/J Jj____-- .... Ch...08 & 2 
*Gen 4%s series F_..May 11989|/J Jj___--- cece O8SEinceon- Se Tee 
t*Chic Milw St P & Pac 58 A_.1975|F A] 29%| 271% 29%| 390]] 27% 36 
*Conv adj 5s__------ Jan 12000,A O} 9% 8% 93%) 348 8% 127 
t*Chic & No West gen g 3}48_-1987|/M N/______ 36% 36%] 4i| 36% 49% 
General 48__.------------ 1987)|M Ni] 384) 38% 38% lj] 38% 52% 
*Stpd 4s non-p Fed inc tax 1987;M N/_____-/__-_.. -___. .---|| 40 52% 
Gen 4%s stpd Fed inc tax..1987)M N)______ *304% 45 j|_.--] 45% 54% 
*Gen iamoa Fed inc tas....1987 MN 41%! 40 414%] 281) 40% 56 
4348 stamped __--_------- 1987|M Ni______ OB issn .--|| 46 62 
$*Secured g 6}4s_--------- 1936|M NN) 45 45 45 291} 45 61 
“1st ref g 58..------ May 1 2037/3 D} 2534] 253% 25% 1]} 25% 38 
“ist & ret 448 stpd_May 1 2037/3 D) 25%| 24% 25%] 30]| 23% 36% 
“1st & ref 44s ser C_May 1 2037|J D)______ 24 25%) 15|| 23% 367 
*Conv 4%s series A_-.--..- 1949|M N) 17%] 16% 17%| 178|] 16% 242 
$t®Chicago Railways Ist 5s stpd 
Aug 1 1936 25% part pd__..--_- Pe *66% 68%]__--|] 70 83% 
t*Chic R I & P Ry gen 4s8___-- 1988)3 J} 35%! 34 35%; 35]| 34 43% 
Certificates of deposit. ------ o---]__---- tH. @ luck S26 2 
§*Refunding gold 48__.._.-- 1934)/A O} 21 20% 21 56]| 19 26 
Certificates of deposit _----_- -<--| 17 16% 17 6]] 16% 22 
§*Secured 4148 series A__--- 1952|M S| 19%| 18% 30 244, 18% 25% 
*Certificates of deposit ---..-- ---- 18 17% 18 10 17 22% 
*Conv g 448_------------- 1960|M N; 11%, 11 11%, 136]] 10% 16 
Ch St L & New Orleans 58...-1951/3 D/____-- *___. 109%4|__--|]| 108% 113 
Gold 3s--.------- June 15 1951/4 Dj____-- *86% ___-- ee pe eae ied 
Memphis Div Ist g 48_-.--- 1951|J D)______ *9144 94%/__-_I] 91 98 
Chic T H & So East ist 58....1960|/J D)______ 91% 91% 8|} 90% 99 
Inc gu 68..--------- Dec 1 1960|M S}______ 78 78 20|] 77% 91 
Chicago Union Station— 
Guaran Te ee ai 1944|3 Jj______ 106 106%) 5]] 104 106% 
1st mtge 4s series D__._-.-- 1963/J J)_____- 108% 108% 1]] 104% 113 
lst mtge 3%s series E__._-- 1963|J_ J} 108 107. +108 16}} 103 111% 
3348 guaranteed _ -.-------- 1951)M S| 104%] 104 104%] 17]] 101% 108% 
Chic & West Indiana con 4s_..1952/5_ J} 10354} 103% 103%] 47|] 100% 108% 
lst & ref M 4s ser D___.- 1962|M $S} 102%4| 102 102%] 77/| 99% 105% 
Childs Co deb 5s_------------ 1943}A O}______ 87 87% 41} 85 94 
t®Choc Okla & Gulf cons 58_..1952/M N/______ 35 35 21} 35 40% 
Cincinnati Gas & Elec 348_...1966|/F Aj 100%| 99% 100%] 40]] 9734 104 
Cin Leb & Nor Ist con gu 48__.1942)M N}______ 104 108 |__--|| 104% 108 
Cin Un Term 1st gu 5s ser C_.1957|M_ N| 107%} 107% 108 2|} 107% 109% 
lst mtge guar 3 }4s series D__1971|M N}______ 104% 104% 5]} 101 110% 
Clearfield & Mah Ist gu 48_...1943}5 J/______ *1044% _..-- _.--|]| 104% 104% 
Cleve Cin Chi & a L gen 4a....1008 3 Di 100 | 100 100%] 18]] 97 107% 
General 5s ser B_._..----.- 993|/3 D)______ *_.. 118 |__--]]} 118 118 
qRef & impt 4 ser C_._.... 1941 a Seem 103932 10356! 11] 103% 105% 
{Ref & impt 5s ser D_-__-__- 1963|J J3)______ 105732 105132! +33}] 10134 105% 
Ret & impt 4348 ser E__.--- 1977|J 3} 94%) 944% 94%] 89]] 914 98% 
Cairo Div ist gold 48.____-- 1939]3 Jj______ *10314 1043%4|__--|] 10354 106% 
Cin Wabash & M Div Ist 48.1991|/J_ J/______ 93 941% 93 103 
St L Div Ist coll tr g 48__--- 1990|M N)______ *981%46 99%]__--]] 95 104% 
Spr & Col Div Ist g 4s___.-- 1940)M $/______ | Pe eee Pe ote as 
W W Val Div Ist g 4s___-_- 1940)J_ J}______ *1015, _._. _.--]]| 101 103 
Cleve-Cliffs Iron Ist mtge 4%{8_1950|M Nj______ Men eae _--|| 107 108 
Cleve Elec Illum Ist M 3%s_--1965|J J3)______ 107% 108% 105% 111% 
Cleve & Pgh gen gu 434s ser B.1942/A OO} _____ *109% ____- on ance 
Series B 34s guar_..--.--- 1942)/A O}______ *103% ...-. RE ei 
Series A 434s guar___-_--..- 1942)3 Jj______ *109% 111 |___-}]| 110% 113 
Series C 34s guar___.--.-- 1948|M Nj____ 107 + 107 107 107 
Series D 334s guar_._.._--- 1950)A Fi______ *104% __-. .---|} 105 111% 
Gen 444s ser A------------ 1977|F Aj______ *1044% __LLe _.--|]| 106% 106% 
Gen & ref mtge 434s ser B_..1981|J J3}______ WE Sal BE. FeO M gor 
Cleve Short Line Ist gu 4348.-.1961/A O}______ 111% 111% 1\} 108% 116% 
Cleve Union Term oa 660..... 19758 O} 111%] 111% 111% 5}| 109% 113 
lst s f 58 series B guar__...- 1973/A O} 106%) 105% 106%] 54|| 104% 111% 
lst 8 f 4348 series C____.-_. 1977)A 9} 102 101% 102 107|| 9934 105% 
Coal River Ry lst gu 48___...1945)J Dj______ 108 i 109 |___-_|] 110% 11232 
Colo Fuel & = Cogm ot t...19 F A| 10454] 10454 104% 2}; 104 108 
5 income mtge-----.----- 1970)A O} 80 78 80 711 77 #496 
Colo & South 434s ser A-..... 1980|M N) 62 61 62%| 14|| 61 77% 























=... Friday Week's 
BONDS 23| Last Range or : 
N. ¥. STOCK EXCHANGE | $$] Saie Friday 3 
Week Ended June 4 —a| Price |Bid & Asked) & 
Low High| No 
Columbia G & E deb 5s.--May 1952|M N/ 9834} 983s 100%] 31 
Debenture 5s-.-.-.-- Apr 15 1952);A O} 101 100 =101 7 
Debenture 58---.-.-.- Jan 15 1961 3 J| 98%| 9836 99%] 78 
Col & H V Ist ext g 48.......-. 948/A O}_.---- "11036. ..--< ---- 
Col & Tol lst ext 4s.......... 1958lF = 112 j 112 1 
Columbus Ry Pow & Lt'4s_...1965|M N/] 10544] 1544 105%} 32 
Commercial Credit deb 33{s_..1951/A O] 985s) 98% 99 57 
Commercial Invest Tr deb 3348 1951|J 3| 102%4| 101% 102%) 40 
Conn & Passum Riv Ist 48...-1943/A O/}------ *103% -.-.-- ---- 
Conn Ry & L Ist & ref 636s... 08 3 Jj------ *106% --.-- ---= 
Stamped guar 4}4s8_--....-- 1961/39 Jj------ 106}, 107 ~ 
Conn River Pow sf 3%8 A_...1961|/F A| 104 | 104 1043¢) 5 
Consol Edison (N Y) deb 3s. 19s A Oj 105%] 104% 105%) 53 
3 348 debentures-_-........--- 1956);A O} 104 103% 104 14 
*Consolidated Hydro-Elec Works - 
of Upper Wuertemberg 78...1956)3 J/------ *21% 31 ‘'|---- 
Consol Gas (N Y) deb 4%s_...1951|3 Dj------ *107 34 110 -o-- 
Consol Oil conv deb 3 48- --.-- 1951/3 Dj 10134] 10034 10134} 112 
?*Consol Ry non-conv deb ©... J Dj------ 34% 40 50 
*Debenture 4s............. 1955]3 Jj------ 40 40 3 
*Debenture 46. ............ 1988 D - Descsen *31 40 |---- 
*Debenture 48__...-...---- 1956)A O} 39 36 40 77 
*Consolidation Coal s f 5s----- 1960}3 Jj 68 68 69° 8 
Consumers Power 3%8-May 1 1965|J Dj} 10534) 105'4 10534 4 
lst mtge 3 }4s_-...-- May 1 1965|M Nj 104 103 104 9 
| eee 1970|M N/| 103 102% 103 30 
Ist mtge 3i%s______.......1966]/M N| 10034) 99% 10034) 16 
Container Corp Ist 6s. ._.....1946}M N/ 104 103% 104 8 
15-year deb 5s with warr_._.1943}3 D}------ 101% 101% - 
Copenhagen Telep 5s_Feb 15 1954|3 Dj------ *100 102. |---- 
Crane Co sf deb 3 s_---..---- 1951/F Aj 9954] 98% 9956) 126 
Crown Cork & Seals f 48__._. 1950}M N}------ *1054% 106 = |---- 
Crown Willamette Paper 68_..1951|J J| 1054] 104% 10534] 14 
Cuba Nor Ry Ist 54s--.-.-.-- 1942/3 Dj] 4930) 4844 49% 7 
Cuba RR Ist 5s g____--.---- 1952)3 3} 50 50 50 12 
7 4s extended to 1946_._...___- J Di} a58 260 60 5 
6s extended to 1946..-.....-.-- J Dj------ *.--.. 62}4]---- 
Dayton Pow & Lt Ist & ref 3448 1960/A O}------} 10334 1044 il 
Del & Hudson ist & ref 48_...1943|M N/ 91%3] 90% 91a) 76 
Del Power & Light ist 444s...1971|J J/------ *105% 107 |..-- 
let & ref 434s. ...-........ 1969|3 Jj------ *1024% 102}4}---- 
lst mortgage 4}4s__________ See Di ccu= *104% ____. nS 
Den Gas & El Ist & refs f 58...1951|M N|------ 10844 108% 
Stamped as to Penna tax.._.1951/M N/------ *10(% ....- one 
§*Den & R G Ist cons g 48___.1936)3 J} 3034) 27% 3034} 111 
$*Consol gold 434s8__...___- 1936)3 J} 30 27% 30 45 
t*Den & R G West gen 5s_Aug 1955|F A 16 153g 16 12 
*Assented (subj to plan) -_-_---- ----| 16%] 15% 16% 8 
*Ref & impt 5s ser B___Apr 1978/A O| 2333) 22 23%%| 35 
3*Des M & Ft Dodge 4s ctfs__.1935]3 J 7 7 7 1 
t*Des Plains Val Ist gu 444s_.1947|M S/------ 504% 50% 3 
Detroit Edison Co 4s ser D_.1961)F Al------ 113% 114% 5 
Gen & ref 5s ser E.____.__- 952/A O}] 107%] 107% 107% 6 
Gen & ref M 4s ser F______ 1965/A O} 10939] 10844 109% 8 
Gen & ref mtge 34s ser G__1966|M Sj------ 103% 103%) 10 
*Detroit & Mac ist lien g 48___1995|3 Dj------ *58 70 ale 
*1st 48 assented.______.- 1995] -.../|------ *59 78 Booon 
*Second ee: 1995|3 Dj------ *50 oF S053 
2d 4s assented ___....._- 1995} - ---|------ e- sseaie wias 
Detroit Term & Tunnel 4}s__1961|M Nj} 11239] 11134 112% 3 
{Dul & Iron Range ist 5s_-_--- 1937|A O}------ it, ee — 
t§*Dul Sou Shore & Atl g 58..1937|3 J|------| 534 54 
Duquesne Light Ist M 3%s_--1965|3 J] 105 104% 105 18 
East Ry Minn Nor Div Ist 48_.1948/A O}------ t,o » Me _— 
East T Va & Ga Div Ist 58._...1956]M NJ ------ P2iS 8146 f...<< 
Ed El Ill Bklyn Ist cons 48_...1939]3 Jj------ *10446 106%}_--- 
Ed Elec (N Y) Ist cons g 58_...1995}J 3}------ *131% 135 |... 
Electric Auto Lite conv 48....1952/F Aj} 10934] 1094¢ 109%) 66 
Elgin Jollet & East ist g 58_...1941|M N]------ PLI0M: 132 ‘Lise 
El Paso Nat Gas 44s ser A___.1951|3 Dj 103 102% 103 9 
Conv deb 4%8___________._.1946]3 D]------]*----- 366° luase 
El Paso & S W Ist Se_________ feo Oj---.-- *107344 108%]__-- 
5e stamped... ........... ee *105 oe oe 
Erie & Pitts g gu aa er B_ 21940 3 , eee 105% 105%} 1 
Series C 3}4s_....._--- i 2? Waee.. “gsceu Pee 
Erie RR Let cons gs priot---1008 3 J} 994%) 99% 99% 6 
1st consol gen lien g 4s______ 1996 ‘J Jj 83 8246 83 28 
Conv 48 series A__.....___- 1953 A O]------ *8045 83 |__-- 
| ahi eapapae 953'A O| 82 82 82 
Gen conv 4s series D______- 1953'A O}------ Pi okas 88%}_--- 
Ref & impt 5s of 1927______ 1967,M N| 7834) 78% 79%] 71 
Ref & impt 5s of 1930_____- 1975|A O| 784| 77 78%} 93 
Erte & Jersey Ist sf 6s_.___. 1955|J_ J}------ 117% 117% 1 
Genessee River Ist 8 f 68_...1957|J 43}------ ee ed 
N Y & Erie RR ext Ist 48__.1947|M N]------ IGEN cecka bas dl 
3d mtge 434s__-.--.2 2. 1938|M Sj------ ae sccwee ateu 
Ernesto Breda 7s__._....____- 2 = 70 71 2 
Fairbanks Morse deb 48_______ 1956|3 Dj] 101%} 1015 102 53 
Federal Light & Tr Ist 58____- 1942/M S| 102%] 102% 102%] 4 
5s International series__..1942)M Sj} -- -- -- MOE ocaee osu 
Ist lies s f 5s stamped _-_____ 1942/|M S/ 101%} 101% 102% 5 
Ist lien 6s stamped_________ 1942|M 10344] 103% 103%] 31 
30-year deb 6s series B______ 1954|J Dj------ 9834, 98% 1 
Fiat deb s f g 7s_________.__.1946|/3 Jj------ eats 89%1_-_-- 
$*Fla Cent & Penin 5s________ 943)3 Ji------ 3, ee 
3*Florida East Coast Ist 414s_.1959|/J3 Dj------ *604¢ 72%|-__-- 
“1st & ref 5s series A_______ 1974|M S| 1234) 123g 12%) 43 
*Certificates of deposit... ....|---- 12%] 12 12% 3 
Fonda Johns & Glov 44s____- 1952 
$t*Proof of claim filed by owner_|M N}------ *74% 103]---- 
(Amended) Ist cons 2-4g____1982 
$3°*Proof of claim filed by owner] M Nj -- -- -- 3% 4 5 
% ficates of deposit. -.|----]------ . a 
Fort St U D Co Ist g 44s____- 1941|3 Jj------ *104% ___.- saad 
Framerican Ind Dev 20-yr 74s 1942/3 J|------ *108 1104%]---- 
Francisco Sugar coll trust 6s_...1956|Mi NJ -- ---- *65 7a Bewea 
Galv Hous & Hend Ist 544s A_.1938/A Oj------ *92 95%I_.-- 
Gas & El of Berg Co cons g 58_-1949|3 D}------ ak ee ae 
Gen Amer Investors deb 58 A-.1952/F A| 10114! 101 101% 1 
Gen Cable Ist sf 5s A______ 947|/J J} 105 105 105%} 21 
*Gen Elec (Germany) 7s Jan 15 1945|3 J] ------ *29 a Band 
*Sinking fund deb 6 \s____- J Di 3234) 32% 32%) 6 
20-year 8 f deb 63_________ MN] 32)4| 3244 32%] 4 
Gen Motors Accept Corp deb 381946/F A] 102%4| 101% 102%| 95 
15-year 34s deb___________ 1]F Aj 100%} 100% 101 60 
Gen Pub Serv deb 5}4s_______ 1939|J Jj------ *101 10234]}_.-- 
Gen Steel Cast 544s with warr_1949|J 3] 82 82 83 11 
$*Ga & Ala Ry Ist cons 5s__..1945|J J} 3344] 334% 33%] 1 
$3°Ga Caro & Nor Ist ext 63..1934/J 3|------ *39 | = oe 
*Good Hpe Steel & Ir sec 78..1945/A O|------ 25 25 1 
Goodrich (B F) conv deb 68...1945|3 D} 104%] 104%, 105%] 31 
Ist mtge 44{s.--2 22 1956|J BD} 100%) 100 =100%]_ ~60 
Goodyear Tire & Rub Ist 58._..1957|M N}| 10544 104% 105%] 62 
Gotham Silk Hosiery deb 5s w w1946|M S| 97 97 98 7 
Gouv & Oswegatchie Ist 58....1942|5 DJ------ *1025, 104%]-_--- 
Gr R & I ext lst gug 4%s_____ 1941)J Jj------ *108% 109%4]---- 














Range 
Since 
Jan. 1 











High 


101 107 


18% 23 
105% 108 
100% 107% 

344% 41% 

34 41% 
35% 

34 


119 
117% 
114% 


7 
1147 
11838 
112 


6444 
101 105 
102 103% 
101% 102% 
101% 105 
102 104 
9634 105 

96 


34% 6% 
3% 5 
1074 107 


107 % 108 
72 87% 


93% 100% 
121% 122% 
100% 102% 
103% 106% 
30 40 
30 8640 
2934 40 
98 % 105 
% 105% 


108% 111 





For footnotes see page 3805 
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7“ 
Oe EXCHANGE i. 
N Y. STOCK ; i 
Week Ended June 4 ma BROKERS IN BONDS 
Grays Point Term Ist gu 58..-1947|J D ALER 
Gt Cons El Pow (Japan) 78..--1944|F A FOR BANKS AND DEALERS 

lst & gen 8 f6%4s-_---------- 1950}J J 
Great Northern 44s series A. 14 ; 

General 5 4s series B------- 

General 58 series C--------- 1973/3 J D.H hy G& Co 

Genera! 4 48 series D.------ 1976)5 J & * IL BERBER > 

General 4 348 series E------- 1977|5 3 Members New York Stock Exchange 

General mtge 48 series G-..-1946/J J 

Gen mine Soeten B------- on f 63 Wall St. NEW YORK 

Gen mtge 3%s ser I_.------ A 
Green Bay & West deb ctfs A----| Feb Telephone Whitehall 4-2900 A. T. & T. Tele. N. Y. 1-1598 

Debentures ctfs B-.-.---------- Feb 
Greenbrier Ry let gu 48------ 1940|M N) 

Gulf Mob & Nor ist 54s B-.-1950)/A 0 

lst mtge 5s series C .------- 1950;A O = 
Gulf & S I Ist ref & ter 5s Feb 1952|5 J BONDS NM 
eNO na ahaa —aBBILA Stra] 89s) “S| TF] sa oom | STOCK Bxcmawom | BB) Sve |, Pree Bal) foo 

u es Steel sf 4348.....1961/A O ------ e eek En n Price an. 
Guif States Util 4s ser C..---- 1966/A ©} 10134| 101% 101%] 13]| 9944 105 ded June 4 LF 

10-year deb 44s__-_-------- 1946/A O| 10344) 103% 103% 9}} 102% 105 Low High| No.||Low High 
Hackensack Water Ist 48_.--.-- 1952)J Jj------ *106 % 107 %|----|| 105% 108 Leh Val N Y Ist gug $}60..--1908 J 3' 101%] 101% 101%} 12] 100 _ 103 
*Harpen Mining 6s_-_--------1949)3 J/------ *237% 2834|----]| 25 27%4 | Lehigh Val (Pa) cons g 43._--- 2003|M Ni 59%] 59% 595%| I11j) 57% 72 
Hocking Val Ist cons g 6360... 1988 Mn Mascon *116% 119 |----|| 11436 126% General cons 4 4s........-- 2003|M Ni 63%| 63% 64 8\| 62% 76% 
*Hoe (R) & Co Ist mtge-_----- 1944/A O| 9034) 89 9044} 20)] 84 97% General cons 58.....---.--- 2003\M N} 71 70% 71%} 16) 703% 86 
t*Housatonic Ry cons g 58....1937|M N|------ *70 80 %}---- 7934 86% | Leh Val Term Ry let gug 58---1941|A O}____-- *107 108%|----|| 105 109 
Houston & Texas Cent 5s gu..1937|J  J)------ 7100'sg ...-- ----|| 100% 102% | Lex & East Ist 50-yr 56 gu....1965|A O}__-_-- *117 120 |----|] 116 129% 
q Houston Belt & Term Ist 58--1937|J 3) 100'16) 1006 100'16 2}| 100'16 101% Lagaett & Myers Tobacco 78...1944)A O}___._- 129% 130 21)| 129% 136 
Houston Oi! sink fund 648 A-.1940/|M N| 102%4| 102 10336). 3 OO ee ee 1951|F Al_____- *123%% 125 |----|] 117 126% 
Hudson Coal Ist « f 53 ser A-..1962/5 D| 46%) 45% 48 39 444% 57% Little Miami gen 4s series mee? | oe wees ----|/ 108 108 
Hudson Co Gas Ist g 58_.----- 1949]M N/ 120%) 120 120%} 12|] 116% 124 Loews Inc s f deb 3 %s_._.-.-- 946\F A| 995%] 9854 995%] 62)| 97% 101 
Hudson & Manhat Ist 5sserA-1957|/F A| 6644; 64% 78 56|| 64% 85% | Lombard Elec 7s ser A_..-.--- teas JD) 73 73 73%| 14)| 69% 79 

*Adjustment income 5s.Feb 1957/A O} 26 25 26%] 97|| 25 36% Long Dock Co 3%s ext to....1950)/A O}_.__-- *101 105 |---- Peete | = 

ng Island gen gold 48__...-. 1938)3 Dj_____. *102% 103%|---- : 
Illinois Bell Telep 3348 ser B_.-1970]A ©} 10554] 10534 105%] 25)) 101% 110 Unified ook A, a kno 2 ape eee 1949|M S/______ O00 . .snae ----|} 102% 108 
Illinois Central Ist gold 48-...1951]3 Jj------ *110% 112 |----]} 110 110% Guar ref gold 48......_---- 1949|M S/______ i0as¢ 102% 4)| 100 106 

1st gold 3}48---_-..------- 1951|3 Jj------ *101 = ----- ----|| 102 107% 4s stamped___..__....... 1949|M 8} 103 | 102% 103 21/} 100 104 

Extended Ist gold 34s----- Re ae... eee ----|} 102 107% 

lst gold 3s sterling - ..-.--.-- 1951]M Sj------ *89 Te. Rewwan 92% 93 Lorillard (P) Co deb 7s_---.-- 1944;A O}_____. 127% 127%] 27|| 127% 135 

Collateral trust gold 4s----- 1952;}A O| 86%] 286% 86% 5}| 85% 95 iS alge aera 9 > apes 1951/F Al_____. 118% 118%] 20) 116% 124% 

EE Sen cnckunccoee 1955] M WN! ------ 85% 85% 1} 85 96 Louisiana & Ark let 6a ser A_..1969|J  J| 9314] 9234 93%] 27|] 90% 100% 

Purchased lines 3 }4s--.-.--- ID. Bisecses  ) fa ee 81% 90% | Louls & Jeff Bdge Co gu 48. ...1945)|M Sj_____. 108 108% 4|| 106 112% 

Collateral trust gold 4s8--.-.- 1953|IM N| 79%) 79% 80%] 16)| 79% 90 Louisville & Nashville RR— 

Refunding 5s_....-...----.-- 1955|M N| 984%) 98% 98% 3\| 96% 104% Unified gold 48___....._.-- 1940|J 3| 10634] 106% 106%] 21|! 105% 109% 

40-year 4%{s____.--. Aug 1 1966)/F A} 72 72 73%| 61]} 71% 80 lst & ref 5s series B_______- 2003)/A O}______ 108% 108%] 20) 106% LIL 

Cairo Bridge gold 48_-_-.-.-.-- 1950|/J Dj--.---- *103% 106%]----|| 107 109 lst & ref 444s series C___.-- 2003}/A O| 104%] 104% 105 26 99% 108% 

Litchfield Div Ist gold 38...1951)3 Jj_.---- *914% 93%)---- 93 98 lst & ref 4s series D_____.-- 2003}A O} 98%!) 98% 98% 6 96 103% 

Louisv Div & Term g 3448---1953]J J3/_----- *95 99%{|_.-.|| 95 102% lst & ref 3%s series E__-.-- 3}A O| 92%) 92% 92% 7} 90% 98 

Omaha Div Ist gold 3s. -.-.. 1951/F Aj_.---- _ ae 83 %|---- 85 89% Paducah & Mem Div 4s8_...1946/F Aj_._.-- *106% . -.--|----}| 105% 111 

St Louls Div & Term g 38_..1951/J J)_.---- is weal Oh Ml was 90 92% St Louis Div 2d gold 3s _...1980|M S| 875%} 875 87% 5 96 

i a pps | | a 95% 95% 5|| 94% 98% Mob & Montg Ist g 4%s__-.1945|M $}_____- *109% 111 |----|] 110% 115 

Springfield Div Ist g 3}4s.--1951|3 J)_----- . --.-|} 100% 100% South Ry joint Monon 48...1952}J J} 97 7 97%| 17|| 94% 100% 

Western Lines Ist g 48.__.-- 1951)F A/_.--.-- *90 98 %j.--- 94 101% Atl Knoxv & Cin Div 48__..1955|M N| 112 112 112 11}} 109% 115 
lil Cent and Chic St L & N O— Lower Austria Hydro El 6 s..1944|F Al_____. 08. -..xcsbul a % 

Joint 1st ref 5s series A.-_.-- 1963|J Di) 83%] 82% 83%] 34 81 91% 

“ist & ref 44s series C_..-- 1963)J DB) 77%! 76% 78 24 76 87% | McCrory Stores Corp s ft deb 5s 1951/M N|_____- 102% 103%] 12)| 102 106 
Illinois Steel deb 44s-_.----.-- 1940)/A O}__---- 106% 106% 5 | 106% 108 McKesson & Robbins deb 5 }48.1950|M N/ 104 103% 104%] 38)| 102% 104 
Ind Bloom & West Ist ext 45271940 m GDscesed J. ae err 10444 10444 | Maine Central RR 4s ser A_..1945|J D!______ 104 104% 8}; 100 =—:105 
Ind Ill & Iowa Ist g 48__.-.-- Beets) Blaccace 103 103 5)| 100% 107 Gen mtge 4s ser A___-_-- 1960/3 DB) 80 79% 80 5 79% 86 
t¢Ind & Louisville ist gu ia. 7-71986 ? =. *30% 35 |-... 35 43 $t®Manati Sugar ist sf 74s_..1942)/A O;____-- 55% 55% 1 55 90 
{Ind Union Ry 5s series B__--1965)3 Jj__.-.-- *103% 103%j-_---|| 103% 105% *Certificates of deposit ......-|----|_...-- 55 55% 5]]} 54 90% 

Ref & imp mtge 34s ser B..1986|M S)____-- *9914 100%|_---|| 98% 10534 | t®*Manhat Ry (N Y) consg 48.1990/A O} 3334] 335% 38%] 34|| 3354 57% 
Inland Steel 3%s series D_--.-- 1961)/F Aj 10534] 1045 105%] 39)| 101 108 *Certificates of deposit. ...---]---- 28 27% «33 61 27% 53 
tInterboro Rap Tran Ist 5s...1966|/5 Jj 64 61% 70%] 298}|} 68% 97 Second 48_...____.__-..- 201313 D'...... *15 193%4]---- 19 33 

Certificates of deposit.....--|-..- ------ 64 67%| 26|| 67 95% | Manila Elec RR & Ltsf 58...1953)|M S______ 703M cane ----|]| 92% 92 
fe 1932;/A O, 22 20% 24%] 27)| 20% 56 Manila RR (South Lines) #2... 1088 M Ni__.... a90 a90 82% 84 
*Certificates of deposit - - - - -- - ae 18 21%) 33 18 52% ji eee a 959|M N'____ *70 Te. teadd 75 78 
$°10-year conv 7% notes_...1932)M Sj} 65 64 71%] 21 64 91% | t*ManGB&N W ist Biger 221941 gg Re ees SF Feeoe 37 41 
*Certificates of deposit... . --- wis See 6734 69%] 17|| 67% 91 | Mfrs Tr Co cttfs of partic in | 
AI Namm & Son Ist 63__--.- 1943/3 D 101% reo th, 101% i141 97% 101% 
Interlake Iron conv deb 4s__..1947/A O} 99%] 96% 99%] 72 96 103 Marion Steam Shovel gs f 68__..1947)/A O ______ Shit G2 tenes 90% 100 
Int Agric Corp 5s stamped 1942__..|M Nj__-_-- *100% 101 {[_.--]} 100 102 Market St Ry 7s ser A___April1940/Q J ____--. ae 99% -.-. 99 103 
t*Int-Grt Nor Ist 6s ser A-_..1952)3 J} 34%) 34 34%] 53 34 42}4 | Mead Corp Ist 6s with warr..1945|M N. 103% 103% 104 27 | 103% 107% 

*Adjustment 6s ser A__July 1952);A O/__---- 12% 12%] 13 1l 17% | Metrop Ed Ist 44s ser D__-.- 968i|iM S 106 | 106 106%| 34] 106 109% 

*Ist 5s series B_......---.-- 1956/3 3} 32 32 32% Sil 32 40% | Metrop Wat Sew & D 5%s_...1950 A O____-- 103 103 1} 100% 104% 

*1st g 5s series C_____.....1956)/J J]_.----. *315¢ 32% ..-.- 33 40% | §t®Met West Side El (Chic) 48.1938 F A ____-- 1 *11 $6. [-ucalt 83 16% 
Internat Hydro El! deb 68...-- 1944;A O| 77 74 78 123 71% 90 *Mex Internat Ist 4s asatd....1977 M $ ____-- | #*2% aon, ae 3 5% 
Int Mere Marine s f 6s._-..--- 1941/4 O}____-. 75 76% 13]| 72 89% 48 (Sept 1914 coupon)-_-_.-- se77 MS ....-. ( WRIB case ee Ee 
Internat Paper 5s ser A & 5... 5 Jj 102 101 102 34 99 102% | *Miag Mill Mach Ist s f 7s....1956 3 D____-.-. a ee 24% 26% 

Ref s f 6s series A___---..-- 1955|M_ Si} 100 98 100 58 97% 101% | Michigan Central Detroit & Bay , \ 

Int Rys Cent Amer Ist 5s B..-5 MNi 85 83 85 8 83 95 City Air Line 4s_........ ? ee See *1045¢ 105%!_---|| 103% 105% 

[st lien & ref 64s_..-.----- 947/F Aj____-. *94 oe ‘.sss 94 102 Jack Lans & Sug 3s..-..--1951 M S$ ____.. Te > -pithbw — owse ance 
Int Telep & Bi my deb g 45021988 3 Ji 68%] 67 69 | 112 63% 75 lst gold 3 4s__.._._.---.-- 1952 M N _____. *105% 107 |----!'| 104% 110% 

Conv deb 44s_-..-.-.------- 1939]}5 J} 83%| 80% 83% 127 79 89 Ref & impt 4s series ween ll cnntne 104% 105 27} 101 + 108 

Debenture 58_-..--.------- 1955|P Al 74 71% 74% 99) 67 80 tMid of N J Ist ext 5s._.....- 1990 A O 55 55 55 51 55 90% 
t*Iowa Central Ry lst & ref 4s8_ 1951 Le) 7% 7% 7%| 25 3 9 Milw El Ry & Lt Ist 5s B.20-<0 J D, 101 101 101%} 32); 100 105 

| Ist Mtge 5s_......-.-...-- O71'3 | 10134] 101 101% 23] 10034 105 
James Frank & Clear Ist 48...1959'3 D]| 94%4/] 94% 94%) 23 934 102% | §*Milw & ~~ iat ext 4igeGiasoj 1994 oP Ekewasel *85 OS fssea ee0e' os% 
Jones & Laughlin Eioeh 6ig0 4. 1S M Si 103 102% 103%! 22}) 100 106 Ben Oe Gil... .ncussncccace maar ae Sa all 99 
Kan & M Ist gug 48_--------- 1990 A O}____-- *100 10334 -.--|| 101% 108 Con ext 4}48._._...-....--- 1939 ae 82 83 82 OL? 
T#*K CFtS& M Ry 6 6.22 . 5444} 54 56 19 51% 66% | {Mil Spar & N W Ist gu 48_..1947|Mi S}_____. *35 37%-..|---- 354 46% 

*Certificates of deposit. --.------ 51 50 51 9 50 64 t*Milw & State Line Ist 3}4s..1941)3 Jj___.-- *50 G8. jcses 57 57 
Kan City Sou Ist gold 38._-.-- 1950 A ° 86 86 87 24 85% 95 | %*Minn & St Louis 58 ctfs_..-1934 MWN/___.-- *13 14%}-.-- 11% 21% 

Ref & impt 58_.-.--.-.. Apr 1950 J Jj 88 88 89%! 16 88 100 “lst & refunding gold 4s....1949|M S/_____. 5% 5%| 16 5 10 
Kansas City Term Ist 4s----- 1960/3 J} 108%| 108% 108%| 37]| 106 109% | Ref & ext 50-yr 5s ser A----1962)Q F/______ *434 5%]---- 3% «(8% 
Kansas Gas & Electric 44s...1980|)3 Dj} 104%! 104% 104% 24|/ 102% 105 
*Karstadt (Rudolph) Ist 68_..1943)M N/______ *40 43 utes 40 41 M 8t P & SS M cong 4s int gu- or 3} 22%) 21% 22%) 25 21% 37% 

*Ctfts w w stmp (par $645)..1943/_..-}_____- *10 lesen 12 25 See Gs wectecccudcooseu _ ee *20% 21%)---- 20 32 

*Ctfs w w stmp (par $925)-.1943)_..-)_____- ., hs 21 31 | let cons 58 gu as to int J Si 24%) 24% 24%) 28 23% 41% 

*Ctfs with warr (par $925) ..1943)__.-|_____. if er 25 35 lst & ref 6s series A.__.. Son *16 18%}---- 17 30 
Keith (B F) Corp Ist 68....-- 1946|M S|} 99 98% 99 18 96% 99 25-year 544s_--...-.. MS) 17 17 17 2 17 28% 
Kentucky Central gold 4s8--.-- 1987/3 Jj____-- 109 109 4|| 108 115% lst ref 54s series B__- J JS} 83%) 83% 83% 5\| 82% 95% 
Kentucky & Ind Term 4s---1961/3 Jj_____- Re 97% .---|| 97% 101% lst Chicago Term s f 48 MNI_____L Me: > aged cyt eapent | Jani 

Co EE 1961)5 Jj____-- *97 9934 ___.|| 99% 107% | t®Mo-Ill RR Ist 5s series A__.. SF Serer 55 55 1) 48 61% 

Biictdbetsdan~deece ---1961)3 Jj____-. *104 109% __.-.|}| 109% 109% | Mo Kan & Tex Ist gold 48_...1990/3 D) 85 85 86 33 85 96 

4s unguaranteed - -_.-..--- 1961/3 J}_____. *102 1074 |-.-- 107% 108 Mo-K-T RR pr ny 5s ser A...1962)3 J) 76%) 75 76%) 42)| 75 88 
Kings County El L & P 58-.---- 1937)A QO}_____- 1613 wcannlacce 101% 102 40-year 4s series B...-..... 1962)3 Ji 65%] 65 65%| 48)| 65 76 

Purchase money 68-------- 1997)A O|_____. {*14914 162 |____|] 146% 161 Prior lien 4s series D sj) J} 71 71 71 3]] 71 79% 
Kings County Elev Ist g 48..-1949/F A| 101 101 101% = 13]} 100% 108% Cum adjust 5s ser A___.Jan 1967)/A O} 68%] 67% 68%] 66 64 
Kings Co Lighting Ist 5s--.---- 1954/3 Jj_____. IDS scansinnne 111% 114 t®Mo Pac Ist & ref 5s ser A_...1965|/F A/ 40 39 40 25 39 48 

First and ref 6 }4s_--------- 1954)J  J3}____- .| 113% 113% 1'} 112% 119% Certificates of deposit .....-.|---- 37%| 37% 37% 1}}) 37% 45 
Kinney (G R) 5s ext to....-.- 1941/J Di_____. *1014% 102%!'_---)| 101% 102 General 48_..........-.-. 1975|M Sj_.__-- 174 18 67 15% 24 
Kresge Foundation coll tr 48-.1945)J 3) 104%} 104 104% 11]) 104 111% 1st & ref 5s series F__...... 1977|M_ S} 40 39% 40%] 208 39 49 

344s collateral trust notes...1947)F Aj____.. 101% 101%| 15}} 1014 102% *Certificates of deposit.......}..-.. 37 37 37 1 37 47 
t*Kreuger & Toll secured 58 1st & ref 5s series G___..... 1978|M Ni 39%] 39 39% 9 38% 48% 

Uniform ctfs of deposit----.-- 1959}....] 49 47% 49%] 38]| 43% 50% Certificates of deposit... .-.- girebitie de *3654 39 |-.--|| 36% 45% 
Laciede Gas Light ref & ext 58.1939;A O] 92%] 92 93%' 10 01 *Conv gold 5s8....-....-. 949|M 15 14% 15%] 58 13 18% 

Coll & ref 548 series C..-.-- 1953/F Al 60%| 60 61 76 56% 70% ¢lst & ref g 5s series H___... 1980)/A O}_.__-- 39% 39%) 15 39% 48% 

Coll & ref 5 4s series D--..-- 1960|F A!} 60%| 58% 60%] 28 56 70% ° cates of deposit....... Tees" ee *3654 39 |---. 36% 46 

Coll tr 6s series A...------- 1942)F A/______ 51% 51% 1 51 68% lst & ref 5s series I_....... 1981/F A 39 118 39 49 

Coll tr 6s series B_...---.-- 1942/F Aj__..../*...-. a 55 70 *Certificates of deposit. ....-.- -«--| 37%] 34% 37% 5]]} 34% 47 
Lake Erie & Western RR— Mo Pac 3d 7s ext at 4% July.1938|/M N/___.-.]/*----- 95%]|---- 99 100 

5s 1937 extended at 3% 6. J Ji 98%] 98% 98% 2 9834 9834 | 3*Mobile & Ohio gen gold 43_..1938]M Sj____-_- —— 84%]---. 93 

30 gold St.....22-2202--0-+-- O6l Fi...dce 105% 105% 1j} 100% 106% *Montgomery Div let g ei SS ae 444% 44% 43% 54 
Lake Sh & Mich So g Siga.--2aneT J D;} 101%} 101 101%} 11 98 109% *Ref & re pl os ewan eneth 977|M S$} 32 31% 32% 16 30% 39 
Lautaro Nitrate Co Ltd— *Secured 5% notes. ........ 1938 M S$} 32%] 31% 32%] 11 31 39 

*1st mtge income reg--.-..--. 1975j....-| 33%] 334% 34%] 311i} 31 34% | Mohawk & Milone | lst gu g 48.1991) M 89%} 88% 89% 3]} 88 98 
Lehigh C & Nav sf 4s A....1954/)3 J) 95%) 95 96% 5 92% 106% | Monongahela Ry list M 4s ser A *60)/M Nj_____- 107 107 41} 105 Lil 

Cons sink fund 4}4s ser C...1954)3 Jj 95 95 95 1 90 104% | Monongahela West Penn Pub Serv 
Lehigh & New Eng RR 48 A..-1965)A O/}_____. *102%{ 103%4}_---}| 100% toate lst mtge Saupensconernneseaay A O| 102%] 103% 10344} 35}) 100 108 
Lehigh & N Y Ist gu g 48--.--- 1945|M S| 86 86 86 2 86 94 d tures 5A O} 103 102% 103 15}| 101% 110 
Lehigh Val Coal lst & refs f 5s.1944|F A/j_.___. *96 97%j|.... ecco i” @Gisaueee 100''32100''32 2}| 100'132102 

le & ref ef 58.....-..---- 1954|)F Aj_._... *604 67 |----|] 62 78 Gist guar gold 5s.......... 1937]J  J}_._.-- *100732 102 |----|] 100%2 102 

let & refaf 58......------ 1964|F Aj_____. *57% 58 |.... 56 77 

let & refef 58.....-..--.-- 1974|/F A/_____. *55 Oe bease 56344 75 

Secured 6% gold notes-.-.-- 1938/3 J| 95 95 95 1 95 100% 

Leb Vai Harbor Term gu 58....1954/F A/} 9814) 98 101 8 98 107 
For footnotes see page 3805 
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ONDS 
N. Y. STOCK EXCHANGE 
Week Ended June 4 


% 
§ 


Interest 


Pertod 


Range 
Since 
Jan. 1 





Montana Power Ist & ref 3%8_1966 
Montreal Tram Ist & ref 58....1941 
Gen & ref s f 5s series A. ...1955 
Gen & ref sf 5s series B_-..1955 
Gen & refs f 448 series C_..1955 
Gen & ref 8 f 58 series D__..1955 
Morris & Essex lst gu 510... 29 
Constr M 5s series A....-.-- 
Constr M 4 4s series B__.--.- 1958 
Mutual Fuel Gas Ist gu g 5s. . 1947 
Mut Un Tel gtd 6s ext at 5%--1941 
Namm (A I) & Son&See Mfrs Tr— 
Nash Chatt & St L 4s ser A_..-1978 
Nash Flo & 8 ist gu g 58_..---- 1937 
Nassau Elec gu g 48 stpd__.--- 1951 
Nat Acme 434s extend to_.-.-- 1946 
Nat Dairy Prod deb 3%8 w w.-1951 
Nat Distillers Prod deb 4 }4s_..1945 
Nat Ry of Mex pr lien 4 448__..1957 
434s Jan 1914 coup on._--- 1957 
#4148 July 1914 coup on__..1957 
448 July 1914 coup off-_..1957 
*Assent warr & rcts No 4 on °57 
4s April 1914 coupon on__.1977 
48 April 1914 coupon off-_.-1977 
@Assent warr & rcts No 5 on '77 
Nat RR of Mex prior lien 4 4s— 
Assert warr & rcts No 4 on_1926 
4s April 1914 coupon on_...1951 
4s April 1914 coupon off. _..1951 
Assent warr & rcts No 4 on ‘51 


ZZZZ000009 


wow 22-77 see eee 
ZZOu>> 








Nat Steel Ist coll s f 4s.__.-.-- 1965 
t*Naugatuck RR Ist g 48__-_-- 1954 


lst g 4348 series B_._.---.-- 1961 


Ref & impt 44s ser A__---- 2013 
Lake Shore coll gold 3 4s__..1998 
Mich Cent coll gold 3 4s__..1998 
YN Y Chic & St L Ist g 48_-__-_- 1937 
Refunding 54s series A___-- 1974 
Ref 4 4s series C_....------ 1978 


4s collateral trust. .-......- 1946 





N Y & Erie—See Erie RR 


*Non-conv debenture 3 4s_.1947 
*Non-conv debenture 3 4s_._1954 
*Non-conv debenture 4s_...1955 
*Non-conv debenture 48. ...1956 


*Conv debenture 3 4s-_----- 1956 
Conv debenture 6s. ....--- 1948 
Collateral trust 6s......-- 1940 
Otewentwre Gt. .665265--60. 7 


9 
1st & ref 4}48 ser of 1927__-1967 
*Harliem R & Pt Ches Ist 48.1954 


t@N Y Ont & West ref g 48.__.1992 

SGenernl 46... ...cosdsoceue 1955 
tN Y Provide ace & Boston 48 1942 
N Y & Putnam Ist con gu 4s___1993 
N Y Queens E! Lt & Pow 3 }4s_.1965 
tN Y Rys prior lien 6s stamp __1958 
N Y & Richm Gas Ist 68 A._..1951 





N Y Steam 6s series A.......- 1947 
re ae oo Lei cee mone ss 
moregnge G8... . «2.2... 956 
so5N Y Susq < weet lst ref 5s8_ 1937 
§°2d gold 4%s..-.--..-..- 1937 
General gold 5s..........-- — 
Terminal 1st gold 5s.....-.- 943 
N Y Telep Ist & gensf ‘ife_2-1990 
NY — Rock Ist 68......... 


68 8 19 46 
t°N Y Weetch & Bost let 4448.1946 


No Am Edison stg pT 
Deb 5 \s series B....Aug 15 1963 
mf 6s series C..... Nov is 1969 

orth Cent & ref 5s......- 1974 
ae Meseries A... ...1974 


Newark Consol Gas cons 58._..1948|/J D 
t¢New England RR guar 58...1945|J J 

Consol guar 48. .........- 1945|5 J 
New England Tel & Tel 5s A_._1952 a D 


N J Junction RR guar Ist 4s_..1986|F A 
N J Pow & Light Ist 44%s___-_-- 1960|A O 
New Or! Great Nor 5s A__----_- 1983|J J 
NO&NE Istref & imp 448 Al952/3 J 
New Or! Pub Serv Ist 58ser A_.1952)/A O 

First & ref 5s series B_----- 1955|3 D 
New Orleans Term Ist gu 48...1953|J J 
t4¢N O Tex & Mex n-¢ inc 58__1935|;A O 


1st 58 series B.__....--... 1954/A O 
*Certificates of deposit... -.-.--}---- 
1st 58 series C__.....----- 1956|F A 
@lst 4348 series D_.._._.--- 1956|F A 
@lst 5448 serfes A_____-_.-- 1954|A © 
*Certificates of deposit... ..-.-|---- 
N &C Bdge gen guar 4}4s_-_-_-- 1945)J J 

| N_Y Cent RR conv 68-__.-.-.- 1944 
Consol 48 series A__....-.-- 1998)F A 
10-year 3%s secs f_.._-.-- 1946|/A O 
Ref & impt 4s series A___.2013)A O 
Ref & impt 4s series C_____- 2013|A O 
Conv secured 3(s_--..-.---- 1952|M N 


N Y Cent & Hud River M 3 Ks. eye! , 


ee ee Oct 11938 = 
N Y Connect Ist gu ihe yenenr 
19 


OPrrrownd 


1st lien & ref 3s ser E.-.-- 1966 A 
N Y Gas El Lt H & Powg 58...1948 J D 


Purchase money gold 4s... ..-. er a A 
N Y Greenwood L gu g 5s.-.-_-- 1946 M N 
N Y & Harlem gold 3 %s_----- 2000 M N 
N Y Lack & West 4s ser A._-.- 1973,M N 

oy - See eee 1973 MN 
NYLE& W Coal & RR 5348-1942 
N Y LE & W Dock & Impt 58.1943 
N Y & Long Branch gen 48___.1941 
t*N Y & N Eng (Bost Term) 4s 1939 
t°N Y NH & H n-c deb 48____1947 


ZOZOunZueOnnOnes 


Se aaa Fi Pt ot + Pa 
PruZZZZzu~Z0O0OUM 


ae 
o2zZz 


eee 
Me: 


nnZ>n>>Zi POZO 


Niagara Falls Power 3s-.---.- 1966 
Niag Lock & O Pow Ist 58 A_._1955 
Niagara Share (Mo) deb 5 348_.1950/ 
Nord Ry ext sink fund 6 }4s__..1950 
$2¢Norfolk South Ist & ref 5s..1961 
*Certificates of deposit... ......- 
$t¢Norfolk & South Ist g eee 
N & W Ry Ist cons g 48. ...__. 1996 
North Amer Co deb 5s.......-. oom 


cerdatck 











Week's 
Range or 
Friday 
Bid & Asked 
High 
94 94% 
100 100% 
— 86 
aaa 86% 
ee 82% 
“90% 90% 
97 97% 
7 87% 
114% 114% 
—" 92% 
ae 100% 
*40 46% 
100% cccen 
103% 103% 
105 105% 
+ ase 
~~ 
TBM. cncsess 
A 4 
B56 wcees 
[Ee aseua 
*46 45% 
*5% 6% 
OOM. wecae 
ev). 
34 3% 


*75 86% 
*118% 119 
65 66 
ees 64 
122% 122% 
119% 119% 
*100% -.-.. 
106% 10634 
88 88% 
75 75 
93 94% 
92 945% 
913% 92 


i 51% 
*4644 49 
*50 53 
beees 50% 

54 544% 
51 52 
Se. seeee 

102% 104 
96% 97% 

10144 102 
884% 89 
96 97% 

108 109% 
95% 96% 


88% 8 

90% 92 

9 89 
Wl6 1Olt6 
984 98% 
864 874 
100 100% 
103% 103% 
109% 109% 
*108% «oes 

604% 61 
58 59% 

*58 58 
99% 100% 
99% 100% 

121% 122 
113 113% 
*97% 98% 
7100 wees 

94% 95 


-eoce 


20 
*116 120 











Low High 


92 99% 
100 =104 
83 85 
79% 86% 
80 80% 


112% 119 
106% 111 


91% 98% 
100% 102 


102% 107 
103 106% 


4 4 
4 4 


3% OCB 
4 4 


3% «6 
5 7% 


101% 109% 
105 105 
106 = 108! 
106 108 
105 107% 
10444 107% 
76% 92% 
79% 91 
51% 69% 
10034 106% 





BONDS 
N. Y. STOCK EXCHANGE 
Week Ended June 4 


Interest 


| Pertod | 





tNorthern Ohio Ry lst guar 5s— 
April 1 1934 & sub coupons. 1945 
*Oct 1935 and sub coupons. 1945 
*Stpd as to sale of April 1 '33 to 
April 1 1935 incl coupons. .1945 


North Pacific prior lien 48..... 1997 
Gen lien ry & Id g 38 Jan..---. 2047 
Ref & impt 4 }4s sertes A - ...2047 
Ref & impt 6s series B_...-- 2047 
Ref & impt 5s series C__..--. 2047 
Ref & impt 5s series D_...-- 2047 

Nor Ry of Calif guar g 58...-.--. 1938 

Northwestern Teleg 4 }48 ext_..1944 

Norweg Hydro-E! Nit 5 4s--...1957 


Og & L Cham Ist gu g 48_--.-.. 1948 
Ohio Connecting Ry Ist 48....1943 
Ohio Edison Ist mtge 48___-..-- 1965 
Ohio Indiana & West 5s._Apr 1 1938 
Ohio Public Service 7 44s A....1946 
lst & ref 7s series B....---- 1947 
Ontario Power N F Ist g 5s_._..1943 
Ontario Transmission Ist 5s...1945 
Oregon RR & Nav com g 48_...1946 
Ore Short Line Ist cons g 5s... .1946 
Guar stpd cons 58. ........-. 1 
Ore-Wash RR & Nav 48_-_.--.-- 
Oslo Gas & E] Wks extl 58 
Otis Steel Ist mtge A 44s. ~771962 


Pacific Coast Co Ist g 58_...-.-. 1946 
Pacific Gas & E! 4s series G_.._1964 
lst & ref mtge 3%s ser H_...1961 
Ist & ref mtge 3 4s ser [....1966 





Pac RR of Mo Ist ext g 48__-_-.- 1938 
2d extended gold 5s_......- 1938 
Pacific Tel & Tel 3448 ser B_...1966 
Ref mtge 34s ser C___-_..-- 1966 


Paducah & Ill Ist sf g 4448_...1955 

$t¢Pan-Am Pet Co (Cal) conv 68 "40 
*Certificates of deposit... ....... 

Paramount Broadway Corp— 


—_ 


. 


Fapaaaapyp 


aD tee OZ PPOUu Ze 


pesyeoce cgeccega Ooze 


Ou00c. rPUCOD 





1 oon 





lst M sf g 3s loan ctfs__.__- 1955 
Paramount Pictures deb 68_...1955 

3s conv debentures_-_...-- 1947 
Paris-Orleans RR ext § 4s_.-.-- 1968 


t*Park-Lexington 6 }s ctfs_._..1953|J J 
Parmelee Trans deb 68--.....- 1944/A O 
Pat & Passaic G & E cons 58...1949/M 8 


*Paulista Ry Ist refs f7s_...-- 1942 
Penn Co gu 3 4s coll tr A___..- 1937 
Guar 3 \s coll trust ser B.._1941 
Guar 3 s trust ctfs C_.-.__- 1942 


Guar 3 \s trust ctfs D__.__. 1944 
Guar 4s ser E trust ctfs_.-__- 1952 
_ i | ae aaa 1963 


Penn-Dixie Cement Ist 6s A_..1941 
Penn-Glass Sand lst M 43s. ..1960 
Pa Ohio & Det Ist & ref 4448 A_1977 
CT) ae 1981 
Pennsylvania P & L lst 44s___1981 
Pennsylvania RR cons g OS... 
CORRE BING Gh. cnccccuvcses 1948 
4s ster] stpd dollar May 1 oa 
Gen mtge 3%s ser C__--... 970 
Consol sinking fund 4 4s___- 1900 


General 4 4s series A_...._. 1965 
General 5s series B_......-. 1968 
Debenture g 434s. -----.---. 1970 
General 4s series D__.._.-. 1981 
Gen mtge 4448 series E_....- 1984 
GORY GED Bit On ncdécccccccas 1952 
Peop Gas L & C Ist cons 68..._.1943 
Refunding gold 5s__........1947 
Peoria & Eastern lst cons 4s8___1940 
| April 1990 
Peoria & Pekin Un Ist 54s_...1974 
Pere Marquette Ist ser A 5s_._..1956 
Bee Ge Gee Is eodsondececce 1956 
Ist g 44s series C___--.__- 1980 
Phelps Dodgeconv 3 4s deb w 1 1952 
Phila Balt & Wash lst g 48____. 1943 
General 5s series B_.-_..--- 1974 
General g 4 4s series C___._- 1977 
General 4 4s series D....-.- 1981 
Phila Co sec 5s series A____-..- 1967 
Phila Electric Ist & ref 34s_-.1967 
t¢Phila & Reading C & I ref 58.1973 
oe... ree 1949 
Phillippine Ry Ist s f 4s___._-- 1937 
Pillsbury Flour Mills 20-yr 6s__1943 
Pirelli Co (Italy) conv 7s....-- 1952 
PittaC C & St L44s A... 1940 
Series B 44s guar__....._. 1942 
Series C 434s guar_........ 1942 
Series DD 46 SURF . < concccuce 1945 
Series E 34s guar gold-_-.--.-_ 1949 
Series F 4s guar gold.--...-- 1953 
Series G 4s guar..-........-. 1957 
Series H cons guar 48_.....- 1960 
Series I cons 44s-_-__...-.. 1963 
Series J cons guar 4}48...-- 1964} 
General M 5s serles A. .....1970 
General mtge 5s series B....1975 
General 4 }4s series C__..--- 1977 
Pitts Va & Char Ist 4s guar__..1943 
Pitts & W Va ist 44s ser A___.1958 
Ist M 448 series B-_--.-.-- 1958 
lst M 4}48 series C_...-..- 1960 
Pitts Y & Ash Ist 4s ser A_...-. 1948 
lst gen 5s series B....-.. ---1962 
lst gen 5s series C........-. 1974 


lst 4348 series D_._....--.- 1977 
Port Gen Elec lst 44s ser C_._.1960 

lst 5s 1935 extended to 1950_-..-. 
Porto Rican Am Tob conv 68. .1942 
t*Postal Teleg & Cable coll 5s 1953 
Potomac Elec Pow lst M 3s 1966 
Pressed Steel Car deb 58-..._--- 1951 
t¢*Providence Sec guar deb 48__1957 
t*Providence Term Ist 4s_..--. 1956 


Pure Oil Cost4Ksw w-e---.-.- 1950 
94s w w drawn bonds--._1950 
4s without warrants. -_.... 1950 
qx w drawn bonds-...--. --1950 


Purity Bakeries s f deb 5s__....1948 
¢*Radio-Keith-Orph pt pd ctfs 
for deb 6s & com stk (65% ws 
$*Debenture gold 6s_....... 941 
Reading Co Jersey Cent coll 4s_ 1961 
Gen & ref 44s series A__.... 1997 
Gen & ref 434s series B___.-_- 1997 


wD 


Z2p> SS ee ee BEc-ones 
ZOumunGur Zo puedes ONOOLOOOUSOZZZOUWOSHM -ZOO> 


COUZLOUZ>P>ZOYZZ00 


te 


Gaze pezrazsose 


————— 


SEpoG SooCegZeecec sees Pp 
HHO cee uenZueenunt ord 


















































For footnetes see page 3805. 








June 5, 1937 
Week's i, 
Range or Range 
Friday Stnce 
Bid. & Asked Jan. 1 
Low High|N Low High 
. ii 75 83 
*75 80 87 87 
. eo . 81% 
105% 105% 1013 112% 
73% 74 oo 82% 
96% 97 9634 106 
lil 111% 109% 112 
102% 103% 102 110 
103 103 102 109% 
104% 1043, 5 J Cg § 
PIBTHE concn 104% 104% 
103% 103% 100 105% 
21% 22 20% 33 
ee.  déexe 109% 109 
104% 105 101% 106% 
) Pe AD 42 
111% 112 111% 113 
111% 111% 110% 112% 
110% 110% 110% 115 
1074 108 107 % 115 
111 lil 106 «114 
117 117 116 121% 
119 119 117-123 
106 107 84/) 103344 107% 
101% 101% 99% 102% 
894% 90 4 87% 91k 
*68% 74 6844 82 
105% 106% 103 111 
102% 103 995 107 
97% 98% 91 100 
atul 997 99% 102% 
Seeete 997 99% 102% 
100% 100% 99 105 
100% 100% 98 5¢ 104 
*106 ane a ae 
38% 38% 37 58 
*37% 4942 434% 57% 
68 68 68 7 
100 100% 994% 105% 
1 91% 91 91 
97% 100 97% 103 
46 49% 39% 50% 
67 68% 65 77% 
if Oh. ee 1163 122% 
*890% 95 85 90% 
PROG éccce 100% 101 
*104 105% 10134 106 
*105 107 04 107 
ee 105% 104 107 
*105% 108 104% 110 
102 102% 9944 106% 
100 100% 99% 102 
104 104% 103% 105% 
104% 105% 103% 106% 
PIOGM <<scu 109% 109% 
100% 101 100 106 
107% 113 108 112 
112% 112% 109 116% 
112% 112% 109% 116% 
98 99 4% 103% 
118% 118% 115% 126 
110 110% 106% 115% 
117 118 113% 123 
101% 102% 98% 107 
106% 107% 103% 111% 
106% 107 10344 111 
109 109% 5% 1 
118 118 116% 121% 
113% 114 112 117% 
904% 90% 90 99 
pete 18 16 26% 
_ lll 108 =113 
101 101% 100% 106 
93% 93% 92 101 
94 94 94 103 
109% 111 109% 111 
LION sacnn 107 113% 
*121% 125 116 «6129 
114 114 112119 
111% 111% eet 117 
99% 100% 99% 106 
102% 103 102% 103 
274% 28% 27% 50 
11% 12% 11% 26 
19 24 18% 30 
207%. concede 106 108% 
98 98 85% 98 
108% 109 107% 111% 
109% 109% 109 113% 
*109% 111 109 113 
e, 113% 113 
08  skbea 08 112% 
ee S35 | 33a 
ae. dedeil 109 114 
.. aa 109 #114 
*115% 122 113. 125% 
MBM scaeu lll 124% 
116% 117% 113% 124 
116% 121 1135 123% 
107 107% 104% 107% 
a 112% 113 
*87% 90% 90 964 
*87% 89 89 96 
90% 90% 89 97K 
*109 111 108 110% 
*120 oss 119% 124 
*119 ead ghbu tated 
ae - eased ih ie 
59 59% 58% 75 
106 106% 105% 108 
78% 78! 78 88 
24% 26% 24% 45% 
101% 101% 00 106 
944%, 95% 92 100 
20 20 20 28% 
*77 eer 85 90 
111% 114 110 131% 
109% 111% 109% 111 
105% 105% 102% 105 \ 
1022132 1022132 1022132 1022'g2 
98% 97% 101 
114% 114% 112% 126% 
933% 94% 9334 104% 
105% 106% 105 108% 
106% 106% 1053 108 
So 








































































































Volume 144 New York Bond Record—Concluded—Page 6 3805 
7 Week's ' 3. | Friday Week's 
BONDS £3| Last | Range or Range BONDS S3| Last | Rangeor | 3 Range 
N. Y. STOCK EXCHANGE 3 Sale 3 Since N. Y. STOCK EXCHANGE $5 Sale Fr ES Since 
Week Ended June 4 —=8.| Price |Bid & Asked 3 Jan. 1 Week Ended June 4 ma.| Price |Bid & Asked SA Jan. 1 
Low Higd| No. \|\Low High Low High\ No. |\Low High 
Remington Rand deb 4s w w-1956/M 8) 10734] 106% 107%) 17|| 105 115}4 | Third Ave Ry Ist ref 4s_..--- 1960/3 J\ 51 47% 51 89'| 47% 73 
Rensselaer & Saratoga 6s gu---1941|M N/______ *109% --..-- ors te 61 ey ae: Jan 1960/A O| 254%] 22% 2534} 133)) 22% 46 
Republic Steel Corp 444s ser A-1950)M $| 15634) 150% 157 27|| 127 212 qThird Ave RR Ist g 5s_-.---- to” OE eas | ee 97%4|----|| 99 101% 

Gen mtge 448 series B----- 1961|F A] 97 96% 97%| 52]] 95 100 Tide Water Asso Oil 34s_---- 1952/3 J| 100%] 100 1004} 138]) 97% 100K 

Purch money Ist M conv 54s °54|M N) 118 116 118 11}; 108 130% | Tokyo Elec Light Co Ltd— 

Gen mtge 434s series C-.--- 1956|M N| 97%] 97 97%| 77|| 96 100 lst 68 dollar series__.....-.- 3)\3 D} 80 79% 81%| 58) 73 83 
Revere Cop & Br Ist mtge4{s8-1956)3 J/_.__.- 103% 103%} 20)]| 100% 106 Tol & Ohio Cent ref & imp 3s 1960 > 104% 104% 9} 101 108% 
¢Rheinelbe Union s f 78_------ 1946}3 J}_.__.- 27 27 1} 24 32 Tol 8t L & W Ist 48_____....- 1950/A Oj_.---- *97% 99 |----|]| 97344 103 
*Rhine-Rubr Water series 68..1953|/5 J) 22 22 22 3}]} 18 24 Tol W V & Ohio 4s ser C_____- 1942/M $]__-_-- | re wee’ Geen 4nen 
Rhine-Westphalia El Pr 7s-..1950)}M Nj____._ . > —_ o--- 19 26 Toronto Ham & Buff Ist g 48_.1946/J D)_----- . )—_—- ----|]/ 102% 107% 

Direct mtge 6s. --.------- 1952|M Nj___... 22% 22% 5|| 1934 25% | Trenton G & El Ist g 5s_____- 949|M Sj_____- “it: eo —— sa! 

*Cons mtge 6s of 1928.----- 1983 i assed 21% 22% 7|| 19% 26% | Tri-Cont Corp 5s conv deb A..1953|J J/------ *#115% 117 |----|| 116 123 

Cons mtge 6s of 1930_----- 1955jA O}._._.. *22 30 j----|| 19% 26% | Tyrol Hydro-Elec Pow 7s_..1955|M N/-_.---- 98 98 3}; 90 100 

t$*Richfield Ot! of Calif 6s..1944)M N)____.. *43% 49 |----|] 45 66 Guar sec 8 f 78____....__--- 1952|F Aj... -- 95 95 lj} 90 95% 

*Certificates of deposit... -.---.--- _ 6. aaa *43% 45 |j---- 44% 66 

Ujigawa Elec Power sf 7s....1945|M S| 94%) 94% 94% 6|| 85% 95% 
Richm Term Ry Ist gen 5s_...1952 ---|| 103% 10444 Union Elec Lt & Pr (Mo) 58_.1957)/A O} 104 104 104% 4|| 104 107% 
Rima Steel Ist 8 f 78- ---.---1955 534 qUn EL & P (Ill) lst g 5s A_1954|3 Jj------|------ ----- ----|]] 10227321064 
t*Rio Grande Junc Ist gu 58..1939 ----|} 91 01% $$*Union Elev Ry (Chic) 58_.1945|A Oj------ *16% $17 --- 19 23 
*Rio Grande West Ist gold 48.1939 30|| 6934 84 Union Ol! of Calif 6s series A_.1942|/F Aj------ 117% 117%] 30)| 116% 121% 

1st con & coll trust 48 A...1949 22|| 35% 52% 334s debentures__.__..._.__- 1952)3 Jj____-- 110% 1il 13]} 109% 114% 
Roch G & E 4\sserles D_.--- 1977 15|| 11644 116 Union Pac RR ist & Id gr 48_.1947/J J} 113 111% 113 33|} 110 1164 

Gen mtge 5s series E----.--- 1962 ----|| 107% 108 let lien & ref 4s___..__- June 2008|M_ 8S} 10614} 106 106%| 30]} 103 109% 
$t°R I Ark & Louis Ist 4340.-1084 32] 19 28 Ist lien & ref 58_______ June 2008iM S} 116 | 115% 116 4|| 111% 116% 
*Ruhr Chemical 8 f 6s_..---- ----|| 20% 25% 34-year 34s deb__________- 1970/A O] 95%] 953% 96%) 15)| 9334 101% 
*Rut-Canadian Ist gu g 4027771949 1]} 20% 32% 35-year 314s debenture_-_-__- 1971\M Ni 96%| 95% 9644) 36] 92% 101% 
*Rutland RR Ist con 4}4s8_..1941 4)| 23 34% | United Biscuit of Am deb 5s..1950|A O|------ 108 108 1|} 105% 108 
Saguenay Power Ltd Ist m 43481966 25|| 9934 10444 | United Drug Co (Del) 58....1953/M 8S 5 9534 103% 
St Joe & Grand Island Ist 48__1947 ----|| 107. 112% | UN J RR & Can gen 48_____- 1944|M 8 lll 114% 
q8t Jos Ry Lt Ht & Pr Ist 58__1937]! 97 1012%3 | §t¢United Rys St L Ist g 48__.1934|J J 27% 36% 
St Lawr & Adir Ist g 58_...--- 1996 ----|} 100 103% | US Pipe & Fdy conv deb 3%s_1946|M N 148 170 

eee eer 1996 ----|| 9836 102 U 8 Rubber Ist & ref 5s ser A__1947|5 J 105% 107 
St’ Louis Iron Mt & Southern— ¢Un Steel Works Corp 6s A_1951|J D 22 344 

§Riv & G Div Ist g 48____- 1933 18|| 77 89% *Sec s f 6s series C______- 1951|3 D 2446 32% 

*Certificates of deposit... ...--- 1|| 76% 88% *Sink fund deb 6s ser A_..1947|3 J 22 «32 

Utah Lt & Trac Ist & ref 5s_..1944/A O 96% 105 
tS L Peor & N W Ist gu 58...1948|J J}/_._._- *36 40%4|----|| 39 48 Utah Power & Light Ist 5s__.1944|F A 98 106% 
St L Rocky Mt & P 5s stpd__.1955|J J/_____- 824% 82% 1}} 82 85 t*Util Power & Light 534s__, 1947/3 D 50 = 69 
t*St L-San Fran pr lien 48 A_.1950|/J J} 25%] 25% 26 27|| 25% 37% *Debenture 5s_.._......°_ 1959/F A 49 67% 
Certificates of deposit... _._- — 23% 25 8] 233% 383% 
¢Prior lien 5s series B___._- 1950/3 5} 26 25% 26%} 380]| 25% 36% | Vanadium Corp of Am conv 58_1941|A O 9834 111 
Certificates of deposit - - - ---- ee eee 24 244 5}| 24 3344 | Vandalia cons g 4s series A.---1955 FA 110% 110% 
Con M 43s series A_____- 1978|M S|} 25%] 24 25%] 78|| 24 33 Cons 8 f 4s series B__._.__-- 7|M N 11034 113% 
*Ctfs of deposit stamped__--_-_-_ cunat Se 21% 23 41|} 21 30 $*Vera Cruz & P Ist gu <iga i906 ‘ee 3% «5% 
tSt L SW Ist 48 bond ctfs____1989|M Nj_____- 86 86 3|| 86 100 §*July coupon off__......------ JI 3 ae 

2d g 4s inc bond ctfs_..Nov 1989]J 4J}___.-- 63 65 10]! 63 74% | *Vertientes Sugar 7s ctfs_..__- 1942|J D 21% 41% 

§*lst terminal & unifying 5e.1952|3 J| 51%| 51% 51%]  5|| 50% 65% | Virginia El & Pow 4s ser A___-1955'MN 10434 109% 

Gen & ref g 5s series A_...1990|J J 37 37 37 1] 37 54 Va Iron Coal & Coke Ist g 58..1949M 8S 57 67 
St Paul & Duluth Ist con g 48_.1968|J D ....-- » ----|, 106 109% | Va & Southwest Ist gu 4s____- 2003,3 J 103 110 
t*St Paul E Gr Trk Ist 4%s_..1947|3 J)....-. *21 29%!----|| 28% 37 a pO bee neg he ata ape 1958'A O| 95%) 95% 96 23'| 94 101% 
t*St Paul & K C Sh L gu 4s-_ 1963 F Al 20 19% 20 6]} 19% 27 Virginian Ry 3%s series A___.1966,M S| 10434] 10434 10434) 70)) 101 107% 
{St Paul Minn & Man 5s_____- 1943|J J| 1012332] 1012342 101%5s2| 24|/ 101233210334 | 

tPacific ext gu 4s Geng ...188 J J} 104%} 104% 104% 1]} 101% 106% | t®*Wabash RR Ist gold 5e___-_- 1939 M Ni 92%] 92 93 44); 90% 103 
St Paul Un Dep 5s guar__-_.-- 1972/3 Jj....-- 118% 119 6|} 113 124 ames Mo 939|/F Aj------ oe 83 |----|]| 81% 98 

ist lien g term 4g____.___. 1954/3 Jj------ _ 79%|---- 8244 86 
8 A & Ar Pass Ist gu g 4s____- 1943/3 J} 101%} 101% 102 37]| 995% 103% *Det & Chic Ext Ist 5s____. 104112 3j-..-.. 7950s w= ee ----}]} 100 106% 
San Antonio Pub Serv Ist 6s..1952/J J) 110 110 110% 8]/ 108% 112% Des Moines Div Ist g 48_._.1939|J Jj------ ee 73%|----|| 74% 81 
San Diego Consol G & E 48_..1965|M.N| 109 | 108% 109 9]| 105% 110% Omaha Div Ist g 34s_---- 1941|/A Oj------ 63 63 10}} 624% 71K 
Santa Fe Pres & Phen Ist 58..1942)M $)._  ..| 113% 113% 1 O 115 *Toledo & Chic Div g 48___.1941|M Sj----.-- Pinaud 97%4)----|| 97% 99 
t*Schulco Co guar 6}48_-.--- 1946|J J/__...- *2654 30 |----|| 3034 41% | t¢Wabash Ry ref & gen 544s A_1975|M S|} 35 33% 35 11}| 33% 447 
ESS ~---|..---- 26 26% 26% 43 Certificates of deposit _.____- i se 32 32 5})} 32 41% 
Guar s f 64s series B_____ 1946}A O}__._.. *26% 29%)..--|] 30% 44 Ref & gen 5s series B______ 1976|F Aj 3334) 33% 34 15|| 33% 44 
| i ED — 26% 26%| 2\| 26% 43% Certificates of deposit. .---_- in aliealintoel *27% 36 |--.-|| 32 41 
Scioto V & N E Ist gu 48_____- 1989|M N/__._.- 114 114 2}} 114 = 121 *Ref & gen 4148 series C__..1978|A 0} 32%) 32 32%} 92]) 32 43% 
$t®Seaboard Air Line Ist g 48.1950|/A O}-.---- *28 30 |----|| 30% 35 ¢Certificates of deposit._____- ee, aR 3734 ~---- ----|| 3034 39 

§*Gold 4s stamped__.____- 1950|A O| 27%] 27% 27%] 27|| 27 36 Ref & gen 5s series D_____- 1980/A Oj------ 3334 3334 33% 44 

*Adjustment 58........ Oct 1949|/F Aj__.--- 9% 9% 2 8 13 Certificates of deposit. _____- sk Se *2744 w--,;----]] 36 

§*Refunding 4s_._....___. 1959|A O| 14%] 14 14%| 25|| 135g 20% | walker (Hiram) G&W deb 4{s1945|---- 10514] 10434 1054] 18)' 104 109% 

Certificates of deposit... --- ----| 13%] 133 13%] 10]) 13 20 
*1st & cons 6s series A_____- 1945|M S$} 1744] 17 17%] 59]| 17 23% | Walworth Co Ist M 4s_..___. 1955|A O| 79 79 80 41'| 7734 90 
Certificates of deposit. -..--- ----| 16%] 163% 16%] 24]| 163% 22 6s debentures_____________ oe a *96 97 woah oe 99% 

$*Alt & Birm Ist g 48_____- 1933|M $}____-- *31 34%|----|| 31 | 388% | Warner Bros Pict deb 6s___-- 1939/M S| 9434] 9434 9554] 26]| 9334 100% 
t®Seaboard All Fla 6s A cts...1935|A 9) 8%] 8% 8%] 25 8% 14% | t*Warner-Quinlan Co deb 6a --1930 M S} 48%] 4634 48%] 19]) 445% 55% 

*Series B certificates... .__- 1935|F Al 8%) 7% 8] 23 7% 14% | t®*Warner Bros Co deb 6s_-_-__- 1941/M S/------ 62 62 1}} 6134 76 

Warren RR Ist ref gu g 3348-72000 a! ee Pee 75%)----|| 77 80 
Sharon Steel conv deb on--- MN/ 109%] 108% 109% 9|| 108% 117% | Washington Cent ist gold #..19% 0 101% 101% 1]} 101% 102% 
Shell Union Ol deb 3 }4s___-.-- 1951|M S| 983% 9844 99 138}} 953 102 Wash Term Ist gu 3%s__---_- [2 107% 107% 1}} 104% 110 
Shinyetsu El Pow Ist 6 44s8__--- 1952|/J Di_..... 82% 85 71] 81 89% lst 40-year guar 48___..___- 1945|F Aj------ 00 + sane ----|} 110% 112 
¢§Siemens & Halske s f 7s____- 1935|3_ Jj_.-.-- | WE 5-20 ----}} 100 100 Wash Water Power s f 5s___-- 1939|/J J|------ 106% 107%) 9]/ 104% 108 

*Debenture s f 6448-....--- oo. a Bee 67%|----|| 50% 73 Westchester Ltg 5s stpd gtd_.1950|J Dj------ 1193 119%} 1] 116 127 
“Silesia Elec Corp 6 448------- 1946|F A) 21%) 21% 21%) 1)) 18% 24 West Penn Power Ist 5s ser E.1963|/M Sj------ 119-119 2\| 117, 1234 
Silesian-Am Corp coll tr 7s_...1941|F Aj_.---. 71 71 2|/} 68 82 Ist mtge 4s ser H__._-.-_-- 1961|3 J| 10834} 108% 109 2)} 1063 1094 
Skelly Oil deb 4s__.._-....--- 1951/3 J} 9954] 9934 99%] 56|| 97% 102% lst mtge 3s series I_-___- 1966|3 J|------ 104% 104%] 6]] 102 109% 
Socony-Vacuum Ol] 3}4s__--- 1950/A 9} 105 103% 105 61|| 1005 107% | Western Maryland Ist 4s_____ 1952|A O| 103%] 103% 104 102}; 99% 106% 
South & North Ala RR gu 58_.1963jA O}._..--)*12144 ----- onsit aee | See Ist & ref 534s series A____.- 197715 Jj..---- 107 107%4| 12]} 10534 107% 
{South Bell Tel & Tel Ist sf 581941 J J} 105732} 107732 10534] 25] 105732 108 
Southern Calif Gas 4}¢s_____- 1961 M Sj_____- 106% 107 5| 105 107 West N Y & Pa gen gold 48___1943}A O} 10754] 10754 107%} 4|| 106 111 

lst mtge & ref 4s_________- 1965|F Al 10434] 10434 10444] 14] 10154 105 t®Western Pac Ist 5s ser A_-..1946/M S} 3234) 32 33 26]; 32 40 
Southern Colo Power 6s yea iP i bunet 105% 105% 4|| 103% 106 NS EE REE 1946}----| 31%] 313% 32%) 61]}) 31% 39 
Southern Natura] Gas— Western Union coll trust 5s_..1938 J Jj 102 102 102 7\| 101% 104% 

Ist mtge pipe line 4}4s____- 1951|4 9} 99 983% 99 22|| 974% 101 Funding & real est g 4344s__.1950|M N| 100%} 100% 101 23]]} 98% 111% 
So Pac coll 48 (Cent Pac coll).1949]/J D| 96 945% 96 44|| 91% 99 25-year gold 5s___......__- 1951)/J Di 10244] 10134 102%} 80}] 98% 107% 

1st 444s (Oregon Lines) A__.1977|M_ 8] 955s] 9434 95%| 60]| 92% 100% Ft a cape agapnl ange 960|M S| 100%] 9934 100%] 89]| 98% 109% 

id ERD PRI 1968|M S| 89%! 89 8944| 49]| 873% 98 Westphalia Un El Power 68..1953|5 Jj 22 22 224%) 3]] 19 25% 

 . 4) oats 1969|M_N| 89%] 8834 89%| 104]| 87% 97 West Shore Ist 4s guar_..____ 2361|3 J} 9134] 913% 91%) 8|| 90% 100% 

GM BUNS Coon oo kecconnnd 1981|MN) 88 87% 88%| 491) 87 97 "eae pai aes 2361\3 J\------ 86 87 16|| 86 96 

10-year secured 3%8_...--- 1946/3 J] 100%! 9954 100%] 107|| 9654 102% | Wheeling & L E Ry 4s ser D.--1966 DE Gacaoed 107. 107 | 110}; 105 107 

San Fran Term ist 4s_..... 1950|A O}__..-- 108 108 2|| 10634 109% RR lst consol 48__..__.___- 949|M $ o-gas2 as = 55 i 1134 

Wheeling Steel 434s series 42221968 FA 9 
So Pac of Cal 1st con gu g 58..1937)M N}_____- #101%% ..--- ----|| 102% 103% _ 
{So Pac Coast Ist gu g 48___-- Se See ee ee ---|| ---- ---. | White Sew Mach deb 6s__-_-- 1940|M NI-.---- 103% 103%} 1)| 1024 105 
So Pac RR Ist ref guar 48___.1955|4 J} 10534} 104% 105%] 116]| 103 108% | t¢Wickwire Spencer St’t Ist 78.1935 

lst 4s stamped. ....--...-- Meee) cenancl a-c0e - ocsue ---|} 10044 100% ¢*Ctf dep Chase Nat Bank..._|J J| 3534) 34% 35% 3\| 324% 47 
Southern Ry ist cons g 58... --- 1994/3 3} 106 | 106 106%} 53}/ 104 112% *Ctfs for col & ref conv 78 A_1935|MN] 3734] 35 37%} 16|| 31 47 

Devel & gen 48 series A____- 1956|A O| 78%] 78 784| 368] 7734 85% | Wilkes-Barre & East gu 58_...1942/3) D| 1734] 17% 22) 20 a7 62 

Devel & gen 68._.......--.. 1956)A O| 973%] 9734 975) 69]| 97 105 Wilmar & Stoux Falls 5s______ 1938/3 D]_----- *103% 104 |---|} 103% 103 

Devel & gen 6 4s8_.-...---- 1956/A O] 100%} 100 101%} 32]| 100 110 Wilson & Co Ist M 4s series A_1955|J 3} 10134] 100% 101%) 26 9 10 

Mem Div Ist g 5s._.....--- 1996|5 J}_____- 100 102%]----|| 101% 10534 | Winston-Salem S B Ist 4s____- 1960|/J Jj--.---- 108% ...-- --.-|| 106% 115 

St Louis Div Ist g 48___...- 1951|3_ J} 98%} 98 9834| 20|] 9734 103 t®Wis Cent 50-yr Ist gen 48...1949]J J}------ 26 26 24 35% 

Tenn reor lien g 58. _--- 1938|M $/_____. 102% 102%] 1)} 10134 105 *Certificates of deposit_______ ie: UN ee! *181%4 25 |---|] 24% 32% 

Mobile & Ohio coll tr 48____- 1938|M S| 93 93 94 91} 92 95% $*Sup & Dul div & term Ist 4s '36|M Nj 18 17% 18%] 9] 17. 25% 
S’western Bell Tel 34s ser B_.1964|J_ D)____-- 10534 105%] 15]) 102 109% ¢Certificates of deposit._...__}-.--]------ 17 17 2|| 16% 24 
S’western Gas & Elec 4s ser D_1960|M N/ 10134] 101 101%] 25]) 99 106% | t¢Wor & Conn East Ist 44%4s_.1943/J3 J{-.----| *22 ee Cees 
t*Spokane Internat Ist g 58...1955|J J/__---- 28 28%| 4|| 28% 40 Youngstown Sheet & Tube— 
pee J (A > ny i. M 46...-1046/5 = 1m eis: ite 101% a6 Conv deb 38_--..-...--- 1951|/F A] 136 seen 1 A. ys > fd 

dard | se lst mtge s f 4s ser C_.....-- 1961|M Nj 10134} 101 0 01 
Staten Island Ry ist 4s_____ 1943|J D|____-- Sea ea ae Wace a . 
Studebaker Corp conv deb 68.1945/5 J] 11844] 11634 119 30}| 11234 159 
Swift & Co lst M 3%{s8__-_._-. 1 ry 8} 10644] 10534 106%] 45]| 102% 107% 
¢Symington-Gouild conv inc ww1956|F Aj__._-- 147. 147%} 2/]} 140 195 

Without warrants_-.._....- 1956|F Aj__._-- 112% 112%) 11) 105 143 
Tenn Coal Iron & RR gen 58..1951|/J J}____-- 120% 120% 2}| 117 126 * ga sales transacted during the current week and not included in the yearly 
Tenn Cop & Chem deb 6s B...1944|M S| 103%] 10334 103%} 10}} 103 105 
Tenn Blec fa oy A rA o-- 047 Hy D “"9034] 9034 “93 | 12|| 87% 104, No sales, 

‘enn Elec Pow ist 6s ser A... K 
Term Assn of St L lst g 4348..1939/A O}_____- 107 107%} 28|| 106 109% r Cash sale; only transaction during current week. a Deferred delivery om Fond 

1st cons gold 66.........._- 1944 réA.... *115% ..... _..-|] 115 118% — during current week. mn Under-the-rule sale; only bom -omguae gh 

Gen refund sf g 48___-_._-- 53|5 J} 108%] 108% 109 105% 111 t week. z Ex-interest. § ya ed impaired by maturity. ft Accrued 
Texarkana & Ft 8 gu 5348 AS10650 i Oe cies 105 105%| 25|] 103% 108 interest payable at exchange rate of $4.8484 
Texas Corp deb 334 Bowwwnene= 19 i 7 103% 1986 agers 128]] 100 105% q{ Bonds called for redemption or nearing maturity. 

ex con gold 58.......-1943)4 <|..-... 4% 1 ----]} 105 110 ¢ Companies reported as being in bankruptcy, receivership, or reorganized under 
Texas y § ee ow — : ee seria rs 120% 130% 13136 : oe red Section 77 of the Bankruptcy Act, or securities assumed by such{companies. 

Gen & wes So eartee C ee 1979/0 bs 102% pads 1 18 101. 108 : ees bid ee price No sales transacted during current week. 

Gen es D.......1980/9 V)_...-. 103 1 100% 108% nds selling 
Tex Pac Mo Pac Ter 58 A..1964|M $/ 109%} 109 109% 31] 107% 109% sae Deterted. deliv delivery gales transacted during the current week and not included 

Cuba RR. rer sss 1946, June 4 at 58. 
Ill. Cent. 4s 1952, June 1 at 85. 
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regular weekly range are shown in a footnote in the week in which they occur. 


New York Curb Exchange—Weekly and Yearly Record 


NOTICE—Cash and deferred delivery sales are disregarded in the week’s range, unless they are the only transactions of the week, and when selling outside of the 


June 5, 1937 


No account is taken of such sales in computing the range for the year. 


In the following extensive list we furnish a complete record of the transa*tions on the New York Curb Exchange for the 


week beginning on Tuesday last 


(June 


1, 


and ending the present Friday (June 4, 1937). 


1937) 


Saturday and Monday being a holiday on the Exchange 


th It is compiled entirely from the daily reports of the Curb Exchange 
itself, and is intended to include every security, whether stock or bond, in which any dealings occurred during the week 















































covered: 
a" Week's Range roy Range Since Jan. 1, 1937 sTo ‘ca = 
an. 1, ; 
STOCKS Sale | of Prices | Week il } denon A Sale fo ow Week were sinnon nde snes 
Price |Low High| Shares Low High ar| Price |Low High| Shares Low High 
Acme Wire v t c com..-20)) 464) 44% 46% 150} 42 May; 656 Jan | Bower Rolier Bearing. _--_5j- ---- 273% 283 
Aero Supply Mfg class A.*|___._-|_-_-- eee Pama 21 Jan  - Apr Scum ieeen aaa pmeer. “bevel a a ae y 3° m4 
>) ee 3% 4 700 3% May 6% Mar 7% \et preferred....100} 22 22 22% 150} 20% Apr} 32% Jan 
0S SE EERE EEE ee 14% Feb) 38 May 2d preferred... stale 3% 43 500 3% June s Jan 
Ainsworth Mtg common__5|_____- 14% 14% 400] 143% May| 22 Feb | Brasilian Tr Lt & Pow...*| 2434] 23% 25 *! 3,400] 18% Jan| 304% Mar 
Air Devices Corp com..-1| 2%| 2% 3 700] 254 June} 4 May | Breeze Corp-- ae 10% 113 ‘600| 9% May| 14% Mar 
Air Investors common...*}-_-_---- 3% 863% 100 3% Jan 5% Jan | Bridgeport Gas Light Co_* SARE: TRG r he es 31 Apr} 36% Jan 

Conv preferred.....-- "ese 27 «27 200/ 26% May| 34% Jan | Bridgeport Machine..._.*| 1734| 173 17%| 800] 16 Mar] 21% Jan 

Warrants......------- % “x %| 200] 8% June| 18% Jan | Preferred_.......---100 A tos 108% Apr| 108% Apr 
Alabama Gt Southern..50| z78 | 78 79 200| 72% Jan} 79 Mar | Bright Star ElecclB.....*} 1%|  % 2%%| 1,400 %q May| 35¢ Feb 
Ala Power $7 pref.....-- 71%| 67 71% 330| 67 June} 87 Jan | Brill Corp class B_..__-- * ; 3% 4 | ‘200] 2% Jan ne Feb 

$6 preferred_.......-- *] 62%| 6214 62% 20} 60 May| 77 Jan * ysis reeled * gape 10 10 300] 6% Jan| 164% M 
Alles & Fisher Ine com... ® 2%| 2% 2% 100 2% June 54% Jan | 7% preferred-._--.-100] 53 | 53 53 100} 63 May| 77. Feb 
Siler Wotraes Covenant oa eee pares. Supeaerene on’ aay] se Mee 

Common..........--- ES Ss Lee 1% May| 2% Jan | British Amer Oilcoupon_.*| 2234] 2234 22%| 100) 22% May| 26) Mar 

$3 conv pref_......--- Rr hs ke ee oe 21% Jan| 24 Jan | British Amer Tobacco— : ’ oo: ’ 
Allied Products cl A com 25]__-_--|--.-. -----] ------ 22 Jan| 26% Feb Am dep rcts ord bearer £1 430% Mar| 33 J 
Aluminium Cocommon..*| 14634} 14314 149 1,250] 120 Apr] 177% Mar rr en nal escace 31 Apr| 32 Feb 

6% preference... ls cast 117% 118 350] 111 Apr] 119% Mar | British CelaneseLtd— | =| # | 
Aluminum Goods Mfg-.--*}__---- 16% 17 700} 16% June| 17% Jan Am dep rcts ord reg._108|------|----- -----] - 1% Apr 2% Feb 
Aluminum Industries com *}__- _-- 7% #7 200 7344 June} 14% Feb | British Col Power ny ae Gita Saat 35% May| 39 Feb 
Aluminium 44 common-© mead 107 My 1,400 28% Jan| 140 Mar| Class B___._______ oR CRE e pen. 8% May| 9% Mar 

% preferred.......100|_____- 100 Jan} 131 Brown “10 2% 78%! 2,900 
American Airlines Inc...10} 22 21% 23 900] 20% May] 32% —~ Brown Sant, Ge. ---108 ia ia 4 is3 Her i pre ri’) 5 
American Beverage com.-1|....-.|_.__.. __.--] --._-- 2% May| 3% Jan | Class A pref “yt 363s 263¢| 100] 2534 May] 28 : 
pee eee 06... 9001. ...-1...-. ~=.-<) ~...<- 62. Jan| 75 Mar | Brown Forman Distillery .1|__---- 8 8 100] 7 May 1: ro 
Amer Box Board Oo com_1|_____- 193, 20 200] 17% Feb| 24% Apr pt? tices eet EC apd 70 po 70" i 
— ruce * y 

eens Acoumemee®....1001....<.1..... <<] -...:- 8 Jan} 11 Mar Setteun dex tins “Sane a....4a6 ott 250 r+ — ari ob 

Somenee ease B.---100}..-.-.|-..-. -----] ------ 3 eS Re Feb out Niag & East Pr pref25| 23%] 23% 23% 700] 234 June| 25% Mar 

woceenen--*}.-----]----- -----] ------ e st preferred______. — ee Ee eee 98 May! 106% Jan 

$5.50 prior pref___...- _., as? 84 84 50| 84 Jun n 26 ; p A 
Amer Centrifugal Corp---1] 3%] 33 Hs; 1,500| 3% Ses at: an aa a a rw — T° 
Am Cities Power & Lt— $3 convertible pref.___ ee. i aeb ea 36 jen 3536 saar 

8 Neate ceca tit ae 33 34 200| 31% May| 41% Jan Warrants _____ ee a ee “s o ag = 

Class A with warrants 25|______ 34 34%1  200| 325 May| 47 Jan | Burma Corp Am deprets..|....--|----- --.--| ------ a’* Feb) 5% Mar 

ES aeanelgieceeapanaten 1) 4%] “35, 4%] 3,100] 3% May| 8 Jan | Burry Biscuit Corp..12%c|  5%4| 5 534] 700] 4% Ma 8 M 
Amer Cyanamid class A_10}_____- Pee Raats. 3344 Jan| 36 Feb | Cable Elec Prod vtc * a 4 3 400 hg A 7 1% «J 4 

Class B n-v___..---_- 10| 313%4| 31. 31%| 5.700] 26% Apr| 35% Jan | Cables & Wireless Lta— | : 7 a re 
Amer Dist Tel NJcom_.*|._--|.. 5 ___.-] __/__- 118° Apr| 125. Mar Am dep rets A ord sh__ £1 1% 1% 100} 1 Jan| 14M 

7% conv preferred ...100}|-———_- me bape 126 Apr| 136 «Jan Am depretsBordshs.£1| mM 200 “Jan hy Jan 
Amer Equities Cocom_.-1} 4%] 4% 4% 200} 4% Apr) 5% Jan Amer dep rets pref shs £1|------|----- 5 May; 5 Feb 
Amer Foreign Pow warr-_.- 2% 2u% 2% 600| 24 June| 4% Jan | Calamba Sugar Estate..20|_...--|----- --.--| ------ 28% Apri 32% Feb 
Amer Fork & Hue com...*|__-__- 719 x19 100] 1843 May| 24 Feb | Canadian Cannerscom...*|_.----|----- --.--| ------ 7 #<Aprl 7 Apr 
Amer Gas & Elec com__..*| 32%| 32 - 32%] 3,300| 31  May| 48% Jan | Canadian Car & Fdy pfd25|_.----|----- -----] ------ 24 Apr) 31% Feb 

Preferred___.._.-.---- *| 109 | 106 109 525| 106 June| 112% Jan | Canadian Dredge & Dock*|_...--|----. .-.--| ------ 40 aApr| 45 Mar 
American General Corp 10c]|_ 9%| 93% 9%! 3,200| 934 May| 12 Mar | Canadian HydroEle— | |  # #&3| 

$2 preferred........_- 1 31%| 31% 32% 150] 3134 June] 36% Feb 6% prefermed_______1 81% 79 81% 60 73 Marl 82% Jan 

$2.50 preferred______- Meee ek ee. eee 38 May| 42 + Feb | Canadian Indus Alcohol A *|------ 5% 5% 500, 534 May| 8% Jan 
Amer Hard Rubber com.50| 2034/20 20% 150] 19 May| 32 Jan B non-voting ___ ee ; 4% Apr| 7% Jan 
Amer Laundry Mach..-20|-_-____- 25% 26 200] 2434 Jan| 38 Feb | Canadian Indust7% pt.i00|..-.--|----- -----| ------ 155  May| 161 Apr 
Amer Lt & Trac com....25| 1834] 18% 19%| 2,100] 1834 June| 26% Jan | Canadian Marconi-_.._.1]_ 1%] 13 1%| 1,500} 1% Jan| 3 Jan 

6% preferred....___- — Raxe: Teetigeea: Peewee 27% Mar| 28% an | Capital City Products..-* Necg Bre: Piso 15 Jan| 234 Ma 
Amer Mtg Co common 100 Saad 49% 49% 25 3236 an 6446 Apr Carib Syndicate Sean “Boel 1341 —«134~=«1 HK], 100] 21% May| 2% Jen 

Se SSE RES es ere an clasa 
Amer Maracaibo Co__..- 1] 134] 15g 1%] 7,200) 1% Jan O% Mer Class epee Eten lene xe 6% 6%| +100 * Mar ar 5 on} 
Amer Meter Co__...-..- . es 5 45 100} 41 Apr| 59 Jar | Carnation Co common_..*|-_---- % . 26 Ma 35 J 
Amer Pneumatic Service.*|______|._____ ____-] ___-_-- 1 May 2% Jan | Carnegie Metalscom____-1 "2% me ¥ “2% ~ 1,300 2 M ; 3% Feb 
Amer Fotesh 2 Chemical ® CORRE MGMT esis: > xia 53 Apr Cgstne F & L $7 pref___*|------ 8744 87%] | 10| 87% June 102 % Jan 
0 EE EE a lee a VO € € ¢ 
Ain Superpower Corp oom isa] “"i56 “"i5a] 1,500] 158 May ry = Carrier “Corban -a2aa7* gai] 4332 $258] 3,500] 80°° “Sen] 843 Apr 
(See el! Aap Bie: Semaine: ar| 99 Jan Ww : 

Preferred.........-.-- *|°~30%| 30 30% 600} 30 May| 59% Jan | Casco eae et ca | 30. ~314%| + 400 as* Me 38h Feb 
American Thread pref...5|_____- 4% 4%] 200] 4% May; 4% Jan | Castle (A M) com new_.10|---.--|--- 36 May| 3934 Mar 
Anchor Post Fence__-_._- , 3% «63% 100 344 May 5 Jan | Catalin Corp of Amer....1|  6%| 6% 6% ~~" 900 6% May 10% Jan 
a ate ee 6% 6% 6%] 1,000 oe” r & Feb be ym Corp of America , 2 

} Tt Fp: eer es parts ay Feb % ist parti 
Appalachian El Pow pref.*| 107%4| 107 108 40| 105% Mar] 11035 Jan | Celluloid Soop camansa ie is sr ar 100 eM sone “8 Mar 
Arcturus Radio Tuhe_._.1 1\% 1% 1%] 1,200 1% Jan 3 Feb $7 div preferred a --| 47% 48% 100] 39% Jan} 57 Mar 
Arkansas Nat Gascom__-*| 7%| 7% 7%| 2,900| 6% May| 12% Feb lst preferred__._______ e|-~----| 100° 100 10] 93% Jan| 105% M 

Common class A_.._-- | 8 73% 8 | 5.700| 6% May| 13% Feb | Cent HudG & Ecom___-*|..----| 153% 15%| 300] 15% Apr| 19 Jan 

Preferred.__......... 10; 9 8% «9 800} 8% Apr} 10% Jan | Cent Maine Pow7% pt.100}----- 89% May| 96 Feb 
Arkansas P & L $7 pret..*|._____ 76% 76% 10| 763 June} 96 Jan Cent Ohio Steel Prod.._.1|------| 15% 15%! 100) 1435 May| 22) Feb 
Art Metal Works com._._5| 12 12 12% 600 11 May| 15% Feb, CenttP&L7% pret...100_.----| 82 84 100] 82 June| 91% Apr 
Ashland 1 Ol L& Ret Co----1 6%] 6% 6%| 1,300) 53 May| 8% Jan Santé Sou West Util_600) 2%| 254 2%) 2,200) 254 June} 634 Jan 

8s0Cl: El Led 
achmer, deposit rets....£1 ed 11% 11% 100} 10% Apr] 13% Mar| 6% pref without war? 100 Ro 15 16 #00 as eee a7 yo 

Common.........-.. . 1%| 1% 1% 300] 13% Apr| 3 Jan Cony poo ma er pe erie @eeegecr: Peper iste May oats 

CT Mivstikhaonssede 1] 2%] 2% 2%| 4,900} 2% May| 5% Jan Conv pref opt ser "29_100|....--|..--. -..--| ------ 14 May| 26% Jan 

$5 preferzed__._.....- *| 20%] 20% 20% 200} 18 May| 39% Jan trifugal Pipe........*| 5 | 5  5%| 700) 4% May| 7 Mar 

Option warrants.......|_____- 330 332] 2,100 lig May 732 Jan | Chamberlin Metal Weather ” 

Assoc Laundries of Amer. * % % 100 % Jan| 1% Feb Strip Co 17 M 1 M 

V t c common_______- (Eger: “Stare % Jan i . ae dieses saccal ancces 13 Mar 8 Fed 
Assoc Tel & Tel CoClA.*}______|.__-_ __-_-| ____-- 7 Apri 7. Apr | Cherry-Burrell Corp com_*|_-----| _ 78% 80 | i25| 7144 Jan| 82% Mar 
Atlantic Coast Fisheries_.*/._.___|..___  _____| ____-- 8% May| 13% Feb | Chesebrough M aaa 7116% 117% 150| 110% Jan} 123 A 
Atlantic Coast Line Co__50|_____- 51% 52% 140| 47. Jan| 57% Mar | Chicago Flexible ShattGo5| 64. | 63 64 100} 52% Jan| 76% ian 
ee rongeh mae  ~tepeee _* 87 i ‘ be & June 88 May oan Gat a Mach new.4| 15%] 15% 15% 100} 14 Apr} 174% Mar 

arrants______ e. 
Atlas Plywood Corp ‘soe - 23 oo%e 93 "00 19 Jan 29 i = Childe oo ana oo gee a 8750 Pg 3150 76 ae 03s i 
hae 1% 2 1,300} 1% May| 3% Mar ties Service common...*| 3 3 3%| 27,000] 3 M 
Automatic Products---_- ee 1 ipl ” , = oe 
Automatic Voting Mach... */_____- 103 195 1000 ? 7 11% aur See one mS OO naam nad = © ean “i Fen 7 on 
Avery (B F)..---..-.--- 10%| 10% 10% 300] 6% Apr) 11 Apr Preferred BB_.____._. ” ee - ma. | io] 42 Ma we 
Axton-Fisher Tobacco— Cities Serv P & L $7 pret_*| 54 | 54 bo 100] 54 J — 9 a 

Class A common_.... 10} 31 30% 31 350] 28 Mar] 43 Jan $6 preferred__ Ss 48 49 50] 48 pe roe Ae 
Babcock & Wilcox Co__-.*| 118 | 11434 122 375| 114% June| 156 Jan | City Auto Stamping_____ oe 9%| 9% 9% 500] 9% J e| 15 Feb 
§Baldwin | Locomotive warr 1%} 1% 2%] 3,400 1 June 44 Mar City & Suburban Homes 10} ----- 2 2 4 Abe 48% Feb 

ards' “ia ae eo oe ee ark ControllerCo ..-—»«11......| 35% 36%|. 200 
Barium stainless Steel_..1| 5 4% 5 900] 3% jan| 8 Feb] Claude Neon Lights ine : } "2% * 4 % i 2 $00 = 7 — $3 Mor 
Barlow & Seelig Mfg A__-5] 1634] 1615 16%| 250) 1634 Apr| 21 _ Feb | Clayton& Lambert Mtg__* : 8% Jan 1034 Jan 
Bath aron Works Corp..-1 10%| 10% 11%] 3,100 10% June 117% June Cleveland Elec Dlum_..-*| 39%] 39% 41 | 400] 3934 June 1830 Jen 

man vig Bis ER “apn: ar| 11 May eveland Tractor com__.*| 13%] 1234 13% 900] 10 

7% \st pret......... sige 80 80 Clin “70 y ‘ asl 3 an 

ae oy pom ma Inc eee 17 17 77 iso 1 nae ns Mey Cheb Aine Gone “a Fe tg 5; 200 t Bn 3% Mor 
F ne vc Gadd dads. ancadccanal 27 May|l 27 May | Cockshutt P’ a” ae 
Beech Aircraft Corp... -- a 314 3% 600} 3% Saag 4% aa Thompson 7 on me” Ge Ge mene rf B 3 Hyped 
Bell Aircraft Corp com...1}_ 12%} 12. 12%| 500] 11% Apr| 18 Mar | Colon Development...) ahi 6%| 6%  6%| 7.400] 3% re aie Feb 
ellanca Aircraftcom._--1| 5%| 53% 5%] 200] 65% June| 83% Mar| 5% income stock A--_£1 r Teak 4 an| 43% Ma 
Bell Tel of Canada___.100}.._.--]..... -_.__] -.__-- 159 Feb] 169 +#Feb 6% conv pref -"e1| 4%) 4% #4h%1~ ~~” 500 HS = ~4 
Bell Tel of Pa 644% pt_100|_____- 114. 114 50] 113% May| 12534 Mar | Colorado Fuel & Iron warr.| 14 135% 14” 300] 13 Fa 24 rep 
Berkey & Gay Furniture.1 2% 24% 2%] 2,900 2% May 4 Jan | Colt’s Patent Fire Arms_25| 61 60% 61 500} 56 Feb 74% po 
Bickfords My ean “76 1% 1330 1 Hs ae 1 : % ed 3 — — aS Eleo— : 7 vd 
ed See ee 4 4 Ma, 15 ar onv 6 ‘erred 3% 
mF conv pref_...-..*|._____ 36 =—-336 75| 36 Jan| 37% Feb Columbia On sd on 7 * ° y%l 4 500 i} oo 0% Jan 
Bliss (E ms Co com....8 14%] 14% 15 1,200] 14% May| 24% Jan Columbia Pictures com__*|_____. 3214 33 ‘100| 3254 June| 39 San 
Blue Ridge Corpcom....1} 2%] 2% 3 | 400 a | vo i) — Suaeanneae rt Sou AA. vad Pesci : watts Ingalls’ Prusedilier>: 
opt conv pref___._- eee 46 46% 600] 42344 Mar| 48% Jan Warrants — \ 
Blumenthal (S) & Co.--.*|.-----|...-_ ___.-]_..___ 20. May| 43% Jan | Commonw Distribut__._- i 1% a: a iif yu or 2% = 
Bohaek (HC) Co com-—-*|-—---- Ss 35] “7 May| 11. Jan | Community P& L $6 pref *| 32 | 32 3214 75| 82° Junel 64” Jan 
% ist preferred...-100)._____ 35 36 20} 34 May| 56% Jan | Community Pub Service 25| 27%| 265, 27% 300] 2534 May| 34 

Borne Sery meer Co- -. . . 5}------|-----  -----| ------ 15% Jan} 19 Feb | Community Water S “3 534 May Jan 
$Botany Consol Milis Co.*|_____|___ Aa % Jan | Compo Sh me Gervot 1M) 1 1M] | 200) Mae, ee 
=f ~yelamedenen > teed Neneiienaaee iene 5% Agr aif Js 7m DO oe Mach v t c__1]----_- 15 15 200] 15  May| 17 Jan 

MOOR et e ar ew Vt c ext to 1946..-|_-.---|----. .----| ------]| 14% May| 17% Jan 





For footnotes see page 3811 







































































Volume 144 New York Curb Exchange—Continued—Page 2 3807 
\ #reaay Saves | | Sales 
STOCKS Last |Week's Range| for ' Range Since Jan. 1 1937 sTOCcKS Last |Week's Range| for | Range Since Jan. 1 1937 
(Continued) Saie of Prices Week (Continued) Sale of Prices Week 
Par| Prace High| Shares Low High Par\| Price |Low High) Shares Low Htgh 
Consolidated Aircraft....1} 24% 24 25 1,600] 20% May| 33% Mar | Florida P & L $7 pref...-- a 40% 42 300} 36% May] 65 Mar 
Consol Biscuit Co--.-..--- 1 6 6 6 300 5% May) i1 Jan | Ford Motor Co Ltd— 
Consol Copper Mines..-.5) 104 8% 10%| 36,900] 73% Jan) 11% Mar Am dep rcts ord reg--£1 6%] 6% 67 600} 6% Apr) 8% Feb 
Consol G EL P Baltcom *| 69%4| 69% 7034] 1,200) 694 June) 89% Jan Ford Motor of Can cl A..* 23 22% 23%| 1,500) 22} Jan) 2 Feb 
5% pref class A...-- 06 l /FSXx_ 114 114 30} 113 Apr| 114% Feb Ce TD. cc cncmuccmnee Locecsslewaes const ooeses 25% Jan) 31% Jan 
Consol Gas Utilities. ..-- 1 2 2%| 1,200 2 June 4 Mar | Ford Motor of France— 

Ne ane nei 3% % 34 100 3% June} 2% Mar Amer dep rcts___-100fres}|....--]----- -----]| ------ 2% Jan 5% Jan 
Consol Mip & Smelt Ltd..5| 7934) 79 804 350] 73% Apr| 100 Mar | Fox (Peter) Brewing-----  Saaeee z10% 11% 600 9 May} 11% June 
Consol Retail] Stores new-1)__---- 7% 8% 200 7% May| 10 Jan | Franklin Rayon Corp com 1/--.---- 11% 11% 300 8% Jan| 14% Feb 

8% preferred.-.-.-.-- 100] ..-.--|----- -----] ------ 113. Ss Feb} 1385 = Mar | Froedtert Grain & Mait— 
Conso! Royalty Oll_.--- 10) 2% 2% 2% 400 2 Apri 3 Jan [0 11% 12 800} 114% May| 14% Jan 
Consol Steel Corp com.-.*}) 104} 10 10%} 1,200 6 Feb) 17 Mar Conv preferred_-_....-. 15 18 18 18% 450| 17 Mayj| 19 Jan 
Cont G& E7% ortor tt. dinidies sonedh aac 85 May! 102% Jan | Gamewell Co $6 pref_....*|------|----- -----| ------ 75 Jan} 98 Mar 
Continental Ol] of Mex--- 1 es 1 1 200 1 Apr 2 Jan | General Alloys Co_.....-*|------ 3% 4 200 3 Jab 6% Feb 
Cont Rol) & Stee) Fdy..-*}__---- 19% 19% 300| 17% Japn| 26% Feb | Gen Electric Co Ltd— 
Continenta) Secur Corp. 5 a eye: wees « 11 Apr} 15 Feb Amer dep recta ord reg-£1|------|----- -----| ------ 18% May} 23 Feb 
Cook Paint & Varn com--.*|__---- 16% 16% 100} 1634 June| 21% Jan | Gen Fireproofing com_...*| 1834] 18% 18% 300} 18% May| 23% Feb 
$4 preferred.......--- OO re ee 61% Mar| 61% Mar | GenG&E $6 conv pf B.-*|------|-----  -----] ------ Jan) 64 Jan 
Cooper Bessemer com..--*| 234) 23% 25 1,100} 22% May| 35 Apr | Gen Investment com-.-.-.-.- 1 1% 1% 1% 800 1% Feb 1 Mar 
SS acter proferemes....%......|----- -----] ----~= 35% Apr| 52% Jan $6 preferred... ........ ectndtinwene <«inaae aamaee 83 Jan} 100 Feb 
Copper Range Co....-- *| 11%} 11 11% 700} 10 May| 18% Jan _. See etneges ie ‘ie 332} 3,500 ‘16 June 346 Jan 
Copperweld Steel com...10] 3244] 3244 32% 200} 32% June] 34 May | Gen Outdoor Adv6% pfl00|..----|----- -----] ------ 89% Apr) 96% Jan 
Care O68. .cccccceccces 5 3% 3 3%} 3,700 3 May 5% Jan | Gen Pub Serv $6 pref....*| 75 75 75 10} 73 May ie Mar 
Corroon & Reynoids— Gen Rayon Co A stock..-*}------ 1% 1% 100 1% June] 3 Feb 
pl 5% 5% 5% 600} 5% May| 7% Jan | General | Telephone com -20|-.---- 16% 16% 500} 16% June] 22% Feb 
$6 preferred A.....--- eS eee eee Feb} 94% Mar > aaah See 48 48 300} 48 June} 51% Jan 
§Cosden Oli com.....--- 1 1% 14% 1%] #2,000 1% May 4% Jan General" Tite & Rubber...5| 27%] 27% 27% 600} 18% Jan} 38% Mar 
DRIES .nccsscocce RE 23 23% 300} 23 June| 39% Mar 6% preferred A..-.-100}_----- 101 101 10} 1 Jan} 107 Feb 
Courtaulds Ltd_..----- | Sar tase deacon 12% Mar| 14% Jan | Gen WaterG& Ecom..-.-.1}..----|----- -----] ------ 10% May) 11 Apr 
Cramp (Wm) & Sons Ship $3 Cag a al aia 35 35 35 100} 35 June} 36 Apr 
& Eng Bidg Corp... 1 ae Veer 1 May 1% Feb| Warrants.............|------|----- -----| ------ % Apr % Apr 
Creole Petroluem --.-...-- 33%4| 333% 36%] 2,300) 28% Mar| 38 Jan gaan kT pref....*| 7534) 75 75% 275| 75 May| 95% Jan 
Crocker Wheeler Elec- --- 1334] 13% 13% 400} 12 May} 20 Jan | Gilbert (A C) com-....-.-- _, RE RE a: Ree ee 8% Jan) 16 Feb 
Croft Brewing Co_.----- 1 34 8 = 35g] = 2,200 % Jan 1% Mar I oe ones _, 39 8=. 39 50} 39 June} 45% Feb 
Crater. Miner & Co....%...---J----- -----| ------ 7 May| 12 Feb | Glen Alden Coal_......-- *) 611 10% 11%} 1,800) 10% June} 15 Jan 
Crown Cent Petroleum-.--1 1% 1% 2 1,600 1% May| 2% Jan | Godchaux Sugars class A-*} 4144] 404 414 150} 40 May] 51 Feb 
Crown Cork {Internat A_.*] 125] 12% 12% 100} 12% May| 16 BE 1 ME canceccedaend *| 27 27 27% 200} 26 Apr] 39% Feb 
Crown Drug Co com..25c¢ 3% 3% 3%] 2,200 3% June 5 Jan $7 preferred _--.-....-- , ne ee ee 100 Mer} 107 Feb 
OS ea (a 21% 21% 25] 2134 June} 25 Feb | Goldfield Consol Mines-.-~1}-~-~---- 316 4%} 3,800 316 May % Feb 
Crystal Oi) Ref com-.----- * 1 1 1 200 % May 2% Jan | Gorham Inc class A..-.--- bd 6% 6 64} 1,000 5% Feb 7% Jan 
6% preferred....-.-- ae 8% 9% 450 4 May 9% June $3 preferred. .........*|------|----- -----] ------ 334% Jan} 38 Apr 
Cuban Tobacco com VW te.%].....-]----- ~-.--] ------ 6% Apr] 15 Jan | Gorham Mfg 
i en ne accel momma 43. May| 5044 Feb V tcagreement extended| 25 24% 25 800} 21% Mar 27 Jan 
64% preferred_---- io es Serpent Peo 106 May! 108% Feb | Grand National Films Inc 1 2% 2% 2%] 3,000) 2% Apr Bi Jan 
Gusels DAES OB... ccnsoe<B....--]----6  s0525] «<---> 13% Mar} 16% Feb | Grand Rapids Varnish_..*| 14 13% 14% 500} 12% Jan} 18 Jan 
Cusi Mexicao Mining. _50c \% 4 516} 11,900 4% Apr 3 Feb | Gray Telep Pay Station.10} 10%| 10 17%| 5,200} 10 June] 22% Jan 
Darby Petroieum com__.5) 12% 11% 12%] 1,80 11% June} 18 Feb ' Great Atl & Pac Tea— 
Davenport Hosiery Mills_*|__._.._!-.--- -----| ------ 13% May| 15% Jan Non-vot com stock...-*| 89 85 90% 490| 85 June} 117}§ Jan 
Dayton eee Mfgcom.*| 23% 23 23% 1,100 19% Jan| 28% Apr 7% ist poemeves..... 108 Weewew 122% 123% 150 120% May] 128 Feb 
Class A. 35] 29% 29% 29% 50. 29 May| 33 Apr Gt Northern Paper_----25|--..--,----- -----| ---=-- 3744 May| 47 Apr 
De Haviland Aircraft Co— Greenfield Tap & Del 14%) 14 14% 200; 8% Jan} 16% Mar 
Am dep rets ord reg... £1}__---- ak eke 14. Feb| 14 ~~ Feb | Grocery Sts Prod com-_-25c}------ 5 5 200} 4% Jan| 6 Jan 
Dejay Stores. __......--- ae oe Py SN: 12% May| 16 Jan | Guardian Investors------ Sccnectiaques. oaadel weeces % Apri 1% Jan 
Dennison Mfg 7% pref.100|} 71 2 i 20| 69 Apr| 87 May | Gulf Oil Corp---------- 54 53% 55%) 5,400) 51% May) 6344 Jan 
Derby Oll& RefCorpcom*| 6%4| 6% 6%] 1,700} 5% Jan| 8% Apr | GulfStates Util $5.50 pret *|----.-|----- -----] ------ 87% Feb) 92 Apr 
Preferred............- D.. .adkatdes Adced down 76 Apr Jan $6 preferred... ....---*|------|----- -----] ------ 90 Apri 90 Feb 
Detroit Gasket & Mfg com1|_-- - -- 16% 17 300| 15% Jan| 1934 May | Gypsum Lime & ee | i eelended maaan ekeaee 144% Jan) 17% Apr 
6% pref ww_....._.- 17% 17% 500} 17 Mar Feb | Hall D GRikaposccoed 4%| 4% 4% 700} 434 May| 7% Jan 
Detroit Gray Iron Fdy_.-1| 2% 2% «3 1,600] 2% May| 3% May | Haloid co. Ree oy ee ee 17% Apr) 24 Jan 
Det Mict Stove Co com-_-1 5 5 5% 300 4% May] ll Feb | Hartford Elec Light....25]_..---|----- -----] ------ 56 May! 70 Jan 
Detroit Paper Prod___--- ee 6% 6% 200] 6 May} 10% Jan | Hartman Tobacco Co----*|------ 24% 2% 200} 1% Jan} 3% Aor 
Detroit Steel Products. --*}_----- 5034 5034 100} 49 May] 64 Feb | Harvard Brewing Co----- 1 1% 1% 1% 300 1% June 4 Jan 
Peemend Ghee Corp com.*1.....--]---<2 <<.-] --<<<e 254 Feb} 30 Apr | Hat Corp of Am cl B com-1/}------ 11 11 300} 11. June} 15 Feb 
EES Se EE oS) Pee 9 Apr} 10% Jan | HazeltineCorp..-.-.------ _ 15% 15% 300} 153g June} 1534 Feb 
Distillers Co Ltd.....-- c— 28% 28% 500} 26 Mar| 295% Jan | Hearn Dept Store com--_-5/-.---- 14 14% 400} 14 May 17% Feb 
Dominion Stee] & Coal B25} 19 18% 19% 700} 12 Jan| 28% Mar erred. ...---- Blasaccaliages saneel +a20un 46 May Feb 
oe eye. pee ee eee ee 15 May] 17% Aor | Hecla Mining Co------ 25c]_ 17%} 165% 17%] 2,800] 15% Apr) 2546 Mar 
644% preferred ---_- ceeds sdunel oaeea 108 Jan| 110% Mar | Helena Rubenstein_.-.--- i ll 74% 7% 500} 7 Mar) 9% Apr 
Douglas(W L)ShoeCo—| |  #  #| . || ..  — | | _ Class A. ..----------- +} 8%! 8% 8% 100} 8% June} 11 Apr 
7% preferred... .. 34 34% 100; 30 Jan| 50 Apr | Heller Co.....-.....--- ee 7% 8 200 63 May| 10% Jan 
Dow Chemical.........- *) 132 129 132 400} 129 June} 159% Jan Pref |) aa 25) 23 23 23 200| 23 Mar} 28% Jan 
Draper Corp. __....----- ed occ Pace eh oak 80 Apr| 96 Jan | Hewitt Rubbercom------ Divaccod 15% 15% 300} 153g June| 1644 May 
Driver Harris Co_..__-- 10} 36 36 36 100} 30 Jan| 4244 Jan | Heyden Chemical - ----- i 40 40 100| 39% Jan| 42% Apr 
7% preferred . SIE ccnedincias <odgual uociealll 107. Mar| 111i May | Hires (C E) Cocl A--.---- *| 43 43 43 200} 36 Jan| 4344 May 
Dubilier Condenser Corp. 1 3% 3% 3% 500 3% Jan 6 Feb | Hoe (R) & Coclass A...10} 24 24 26 300} 24 June} 35 Apr 
Duke Power Co-__._-_-- 100) 7534 75% 76% 75 Apr| 79 Feb | Hollinger ConsolG M.---5| 11%} 11% 1 1% 900}; 11 Apr 15% Jan 
Durham Hosiery ci B com*|__-_--|----- -----| ------ 1% Apr 1% Mar | Holophane Co com-.--.-.-- Macan’ 20 20 100} 19 Jan| 33 Jan 
Duro-Test Corp com... .-1}__---- 5% 5% 100 5% May 7 Mar | Holt (Henry) & Co cl A..*|_.---.]----- -----| ------ 8 Apr} 114 Feb 
Duval Texas Sulphur ___-_* 8 8 500 6% Jan} 10 Jan | Horder’s Inc__---------- _ a 16 16 150} 16 June} 194 Jan 
Eagle Picher Lead_-_---- i0| 1954] 18% 1954] 2,500] 17% May| 27% Feb | Hormel (Geo A) Cocom--*|.-----|----- -=---] ---3-- 20 Apr) 22% Mar 
East Gas & Fuel Assoc— Horn & Hardart......--- | 35 35 35% 200} 35 June} 41% Jan 
Rail ae 5% 6 400 5% May| 10% Jan 5% preferred.....-- ~~ ee 105 105 10} 105 Apr| 112 Jan 
4%% prior preferred_100|} 59 58% 59 550] 57344 May| 8:0 Jan | Hud Bay Min & Smeit...*| 28%] 28 29% 2,700, 27 Apr| 42 Feb 
6% preferred. --_._..100}__---- 4h 44 150} 4134 May} 71 Jan | Humble Oil & Ref....--- > 77%| 76% 77%| 1,900) 75 May| 87 Feo 
Eastern Malleable Iron- 25 2 Sr: eee 21 Apri 263% Feb | Hussman-Ligonier Co----*|------|----- ----- J on---- 17 Jan| 23 Mar 
Eastern States Corp----- 4 4 4 200 4 May 6% Jan | §Huylers of Delaware Inc— 
$7 preferred series A__.* __..--]----- -----, ------ 63 May 82% Jan OS eae D cincusdleecen. sande, ecnsks 1 May 2 Feb 
$6 preferred series B__.*|__----]----- -----]| ------ 62 May| 82% Jan 7% pref stamped_...100|-.----|----- -----] ------ 16 May| 27% Feb 
Easy Washing Mach ““B"_*| 9%] 8% 9 700} 83% June] 13% Jan 7% pref unstamped--.100|..-.-.|----- -----] ------ 24 Feb} 26 Apr 
KoonomyGrocer y Stores_*|_...--]----- -----] ------ 17 Apr} 23 Jan | Hydro Electric Securities_*|....--|----- -----] ------ 7% May) 13 Feb 
Edison Bros Stores new_.?|__._--|----- -----] ------ 19 May| 24 #£Mar | Hygrade Food Prod------5)-.---- 3% 83% 300} 3% May 5% Jan 
Eisler Electric Corp... -.-- 1 2% 2% 2%] 2,500) 2% May| 4 Jan | Hygrade Sylvania Corp..*}_.----|----- -----] ------ 45 Jan| 53% Mar 
Elec Bond & Share com..5| 164] 15% 17 23,400] 15% May| 28% Jan — Towa Power Co...* 8 7% 8 1,300 7% June| 1144 May 
$5 preferred ........-- ee 57% 57% 100] 57% June} 80 Feb |  Preferred_.._..----. ——— 29% 30%] 1,700} 28% May| 333% May 
$6 preferred_._......- ' seeks. 68% 70 1,400} 6814 June] 874 Jan Gifs of deposit.........|------ 10% 11 700} 9% May| 13% May 
Elec Power Assoc com... -.1 54% 5% 5% 100} 5% June] 11% Jan | Mlinolis Zinc._......----*|------|----- -----| ------ 28 May| 32 Apr 
2 eeneFeuppeaett 1 5% 5% 5% 100) 5% May| 9% Jan | Illuminating Shares cl A-.*|-.----|----- -----] ------ 60 Jan| 6244 Feb 
Elec P & L 2d pref A...-- ae 57 57 20 May| 80 Jan ay oy - Chem Indust— 
CINE, on ccnlennnc]as-es <-025] enone 6% May| 14 Jan Am dep rcts ord reg--£1 Kedeealesics. seeeel <-<t08 9% May 9% Mar 
Electric Snareholding— Imperial Oi] (Can) coup... * 21 20% 21%] 1,900} 20% Apr| 244 Mar 
el | ee meee 3% May 7% Jan Registered _....-.-----*]------ 21 21 200} 20% Apr| 24 Feb 
$6 conv pref w w.._.-- , eae 79 79 50| 68 May}| 98 Jan | Imperial Tobacco of ais etadtiedels osse@n sous 14 Jan} 15 Mar 
Elec Shovel Coal $4 pref_.*|__..--|----- -----] ------ 15 Jan| 22 Feb | Imperial Tobacco of Great 
Electrographic Corp com.1} 144] 14 14% 300] 13% Mar] 17% Feb Britain and Iretand.. £1 Kdscableeta® stceul ounne 36% Mar) 44% Jan 
Electro} Inc v t c.....--- = we. 3% 3% 300 3 May 5% Mar | Indiana Pipe Line_-_---..10)------ 11 11% 300 7% jJan| 15 #£=xMar 
Elgin Nat Watch Co_.-.-15|__-_-- a2 83 50} 3144 May| 4034 Mar | Indiana Service6% oretioo ie eae re 20 May| 36 Jan 
Empire Dist E16% pret io0 s martiack<s Soke neneee 45 Apr} 60 Jan 7% preferred _------ Tn xcabloktné< egnseniainate 24 Apr) 39% Jan 
Empire Gas & Fuel Co— Indpls P & L6%% pref 100] 93 292 93 150} 9134 May] 105 Jan 
% preferred......- 100}__---- 50 50 50] 48% May| 724% Feb | Indian Ter Illum Oil— 
644% preferred... 100} 50%} 50% 50% 25| 50% June| 74 Feb Non-voting class A. -..* 2% 2% 2% 100} 25% May 4% Jan 
7% preferred. _....- 100} 5234! 52% 53 100] 5234 June] 77 £4Mar ro) eee Discasaeese “6<0n) ooeeee 24% May 4% Jan 
8% preferred -- -.._-- 100} 55%| 55% 56 100} 55 May] 81 Feb | Industrial Finance— 
Empire Power Part Stk..*| 29%] 29% 30 500} 2944 June| 3134 Feb V tcecommon.......-- RPE 4 1 1 400 1 June 2% Feb 
Emsco Derrick & Equip.-5 15%| 14% 15% 600] 144% June] 19% Mar 7% preferred_-..-.-- 100}..---- 13 13 25} 12 May| 22% Feb 
Equity Corp com....- 2 2 2 8,400 1% May 2 Jan | Insurance Co of No Amer10 65%| 65 66 300} 64% Mar| 74% Jan 
Eureka Pipe Line com-- Be Se ey ee: ee 36% May| 47 Feb | International Cigar Mach *|------ 22% 22% 100} 224 June aei6 Feb 
European Electric Corp— Internat Holding & Inv_.*}-....-- 2% 2% 100} 2% Apr 4 Feb 
Option warrants---..--.- % % 4 400 tye Jan 1 Feb | Internat Hydro-Elec— 
Evans Wallower Lead... --_* 1% 1% 1% 900 % Jan 3 Feb Pref $3.50 series. ..-- 30%| 28% 31 1,400} 25% Apri 44 Jan 
7% preferred. --.__.- 7 ER, SPE poe f° 21% Jan| 45% Mar A stock purch warr.-_.-- % %\| 1,000 % Jan 2% Jan 
Ex-cell-O Corp__......-- 21 205% 21 900] 18 Jan| 27% Mar | Internat Metal Indus A..*|.....-|----- -----]| ------ 13 May| 18% Mar 
Fairchild Aviation._....- | 6% 6% 600 6 Apr rf Feb | International Petroleum_.*| 35 34% 35% 2,300} 333% Jan} 3934 Mar 
Falstaff Brewing. --..-.-..- | — 9% 9%] 1,400 & Jan} 11 Mar |  Registered._...--.--- *| 34%| 34% 34% 100} 3434 June} 38 Mar 
Fanny Farmer Candy_.--1] 205%] 20% 20% 300} 19% Apr] 24 Feb | International Products- - .* 6% 6% 6% 200 6 Feb 8 Apr 
Fansteel Metallurgical. -. -*j - - ---- 13% 14% 300} 12% Jan| 17% Feb 6% preferred -_.-...-100}-.----|----- -----] ------ 100 Jan} 103 Mar 
Fedders Mfg Co..-_....-- Wt. i cgeks dkcs .) dobbel acne 14 Apr} 15% Mar | Internat Radio Corp- - --- 1} 13%] 13% 14% 700} 14 June} 15% May 
Ferro Enamel Corp...--- | RES 38% 38% 500} 36 Apr| 47% Feb | Internat Safety Razor B.*|--...-|----- -----] ------ % May 1% Feb 
Fiat Amer dep rets......-.}_----- 13% 13% 100] 13% June} 18 Feb | Internationa] Utility— 
Fidelio Brewery........- % % = 3546} §=1, 900 % Mar 1 Jan 16 Mayj| 21 Feb 
Fire Association (Phila) .10}-..--..- 71% 71% 50| 6534 May] 82% Jan 1% June 3 Feb 
First National Stores— Ng Jan Jan 
7% ist yap | er * 111% 111% 20] 11144 June] 114% Mar New warrants Jan Feb 
Fisk Rubber Corp....--- 13%} 13% 14 1,100} 16% Jan| 18% Mar | International Vitamin--...1 5 5% 5% 500 5 May 74% Mar 
$6 preferred........ i00 _psiecdikedes ‘bhbeu aaaaem 72% jJan| 92 £=Mar 






































For footnotes see page 3811. 
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3808 New York Curb Exchange—Continued—Page 3 June 5, 1937 
Friday Sales Friday Sales ‘ 
STOCKS Last |Week's Range| for Range Since Jan. 1 1937 STOCKS Last |Week’s Range| for Range Since Jan. 1 1937 
(Continued) Sale of Prices Week (Continued) Sale of Week 
Par| Price |Low $$ High) Shares Low | High Par| Price |Low High) Shares Low High 

Interstate Hosiery Mills..*| 37 37 37 100} 3434 Jan| 42% Mar | Nat Service common. -.--- 1 % 200 4% Jan % Mar 

Interstate Power $7 pref.*} 9 8% 9 54] 854 June] 24% Jan Conv part preferred_..*| 4 4 4% 300; 3% Jan 7% Mar 

Investors Royalty ......-1]------ %6 66 200 746 Jan 18, Jan | Nationa! Steel Car Ltd...*| 49 49 649 50; 49 June; 57% Jan 

Iron Fireman Mfg vt c.. ¥ ae 20% 20% 200} 20% Apr| 27 Feb | National Sugar Refining..*} 25 24% 25 200; 2434 June; 28 Jap 

eae CE eM cealsunee <unugl seme 1134 May| 18 Jan | National Tea 544% pref_10|------|----- -----] ------ 8 May) 9% Jan 

Italian Superpower A.-.- K % K 100 % Jan as Feb | National Transit... .12.60|------|-----  -----] ------ 10 Jan} 1244 May 
_ 7° ~ “ee aa pga Pa See: Pees ty¢6 Jan Feb | Nat Union Radio Corp.. -1 es 1% 2 2,200 1% Jan 3% Feb 

Jacobs (F L) Co..-....-- 1] 15%] 15% 16 700} 135 Jan 1834 Feb | Navarro Ol Co---......*|------]----- -----| ------ 21 May| 28% Apr 

Jeannette Glass Co...--- M cécalindnwe  Séucél stbbor 7 May] 14 Jan | Nebel (Oscar) Co com_._.*|------]----- -----] ------ 1 Mar 2 Jan 

Jersey Central Pow & Lt— Nebraska Pow 7% ret 100 woeeeelenee- -----| ------ 10954 May] 112% Feb 
5%% preferred.-.--- SOE. candlecnes’ ‘saduel Geneum 77 May! 89 Jan | Neh! Corp common-_-_-... #)-----]----- -----| ------ 32 Jap} 59% Mar 
6% preferred_..---- co oes 81 81 20} 81 June} 96% Jan Ist preferred .......-_. Micaneslacase segeal] covvns 80 Jan| 804 Apr 
7% preferred.......100] 94 94 94% 20} 93 May] 100 Jan | Nelson (Herman) Corp-.-5|------ 13 13 100} 13 June} 19% Feb 

Jonas & Naumburg-..-.2.50].-----|----- ----~] ------ 5% May 9% Jan | Neptune Meter class A...*|------|----- -----| ------ 133% Apr} 19% Jan 

Jones & Laughlin Steel_100} 9934; 99 101 500} 9054 Jan} 126% Mar | Nestle-Le Mur Co cl A_..*|------|----- -----| ------ 1% Mar 2% Jan 

Julian & Kokenge com-.-*|------|----- -----| ------ 2544 Apr] 30 Jan | Nev-Calif Elec com_...100]------|----- -----| ------ 10% Apr| 23% Jan 

Kansas G & E7% pref_100|------|----- -----| ------ 111% May] 114% Jan | New Bradford Olt. -.-.-.5 eececcleccce eseee] coovee 4% Jan 6 Apr 

Ken-Rad Tube & Lamp A *|------ 20% 20% 100} 19 Jan} 28 Feb | New Eng! Pow Aasee..... S eS 27 May! 35 £=Mar 

Kingsbury Brewertes----1)------ 2% 2% 200 2% June 3 Jan 6% preferred _.-....100]------|----- -----| ------ 75 May} 88 Mar 

Kings Co Ltg 7% pref B100]------ 68 68 10} 68 June} 884 Mar | New England Tel & Feiloo —ReSecdheasen a6g09) woosse 125 May] 140% Mar 
5% preferred D_-.--- Bilsé<cucdieeces® eetudl weseul 46 May! 65% Feb | New Haven Clock Co.... 19%} 18 19% 500} 18 June] 30% Feb 

Kingston Products------ d 5%] 4% 5%] 3,000] 4% May; 8% Feb | New Jersey Zinc_..-.-.- 35 78%) 7734 78% 900} 76% May| 94% Mar 

Kirby Petroleum ------.-- 6%) 6% 7 500] 5% Jan| 8% Jan | New Mex & Ariz Land_.1/------| 2% 2% 200) 2% Apr| 5 Jan 

Kirkld Lake G M Co Ltd - 1 peeoed 14% 1% 100 46 Feb 1% Apr | Newmont Mining Corp.10} 1054) 104 1059 400} 10344 Apr] 135% Mar 

Klein (D Emil) Co com..-*|------]----- -----] ------ 17% May! 21 Feb | New Process common. ...*|------|----- -----| ------ 26 Jan} 37 Apr 

Kleinert (I B) Rubber...10]------]----- -----| ------ 10% Jan| 13% Jan | N Y Auction Co com_...*|------|----- -----| ------ 3% Apr 64% Jan 

Knott Corp common.-.-.-.- | ee 10% 10% 100} 10% May] 17% Jan | N Y City Omnibus— 

Kobacker Stores com..-.-*]------]----- -----] ------ 2134 Feb 5 Feb Warrants-.-.-.--..-..-]------|----- -----] ------ 14 May| 16 Mar 

Koppers Co 6% pref.--100|------ 108 34 109 50] 196 Jan] 11136 Feb | N Y & Honduras Rosariol0| 29 29s 150) 2834 May| 34 Feb 

Kress (S H) & Co pref...10]------|----- -----] ------ 114% Apr| 12% Jan |N Y Merchandise.....- M. oo---- 134 13} 300) 13 Apr] 15% Mar 

Kreuger Brewing-------- | eee 164% 16% 100] 15% May| 21% Jan | N Y Pr & Lt 7% pret..100| 106%) 106% 109% 90] 10634 Junel 115% Mar 

Lackawanna RR (N J).100]------}----- -----] ------ 704% Apr| 784% Feb $6 preferred... ._._._..*]------|----- -----] ------ 98 May! 105% Jan 

Lake Shores Mines Ltd_.-1] 49%} 48 4,900} 47% Apri 59 Mar | N Y Shipbuilding Corp— 

Lakey Foundry & Mach..1} 5%] 5% 5%}| 1,000) 4% May ose Feb Founders shares-_.--_.-._1|------ 7% 7K 100} 734 June} 12% Mar 

Lane Bryant 7% pref..100]------|----- -----] ------ 97% Apr] 110 Feb | IN Y Telep 6% % pref- ia 1115} 111% 111% 275) 111% Apr] 119% Mar 

Lefcourt Realty com..-..- Se bbaccheenes® “iesde subeae 2% May 4% Jan | New York Transit Co____5)|------ 4% 4% 100 4% Mar 5 Feb 
eee _, 13% 13% 100] 13344 May] 20 Jan | N Y Water Serv 6% pf_100] 35 35 3548 60} 32 May| 65 Jan 

Lehigh Coal & Nav-.---- *| 8%] 8% 8%) 6,200) 73% Apr} 13% Apr | Niagara Hudson Power— J 4 

Leonard Oil Develop.-..25} 1% 1% 1%] 2,600 34¢ Jan| 244 Feb Common new-_.-..._-- 10] 1134] 11% 1234) 1,900) 113g Apr] 16% Feb 

Line Material Co_.----- Mibicccuivinee., Sacell weentl 26% Apr] 30% Feb 5% ist pref new....100} 8° 85 87 325} 85 June} 100 Feb 

Lion O11}Refining......-- *| 28 25% 28 11,300} 16% Jan| 28 June 5% 2d pref cl A_....100|------|----- -----] ------ 93 Feb| 94 Feb 

Lit Brothers com_....-.- _—_——s 4% 4% 1 4% May 7 Mar 5% 2d preferred_-_.-- 100|------|----- anon] ------ 76 May| 78 May 

Loblaw Groceterias A....*|------|----- -----| ------ 23 Mar| 24 May 5% 2d pref cl B---.- 100|------|----- -----] --- =--| 98 Feb} 115 Feb 

Locke Steei Chain_-....- 5} 154) 14 15% 900} 213% Jan} 18% Jan Class A opt warr new- ..|------ Sis 16 300 Sig May 5¢ Feb 

Lockheed Aircraft. ...--- 1} 12%] 11% 12%] 2.400 9 Jan| 16 Feb Class B opt warr new--..|------ 1%) «61% 300 1% Apr 2% «Feb 

Lone Star Gas Corp------ *| 10%] 10% 11 1,900] 10% Apr| 14% Jan | NiagaraShare— = [------|---=~ -22-7] ---2-- 

Long Island Ltg— Class B common. ---..- §|------ 114 12% 900} 1134 Apr} 16 Feb 
3 * 3% 3% 3% 600 3% May 6% Jan Class A pref. -.-......-!------|----- 0 -2---l ------ 95 Apr} 98 Apr 
7% preferred....-..100 82 80% 82 40| 76 Apri 93 #£=Mar | Niles-Bement-Pond..-.... * 652 4534 52 3,800} 40 May} 52 June 
6% pref class B....- 100} 69 675% 69 175] 65 May| 80 Jan | Nipissing Mines......--- 5} 2% 236 2% 900} 2% May 3% Feb 

Loudon Packing --.----.- _ ae: 4 4 100 3% May! 6% Jan | Noma Electric........-- 6% 64% 6% 800 6 Mayl 11% Jan 

Louisiana Land & Explor.1} 124} 11% 12%) 11,200] 11 May 15% Jan | Nor Amer Lt & Pow— 

Louisiana P & L $6 pref_.*|------|----- -----| ------ 95 Apr, 100 Feb Csi sasccsecces 1|------ 3% 3%) 1,000) 3 May) 7% Jan 

Tt Tee UW cceclacsas cbse] enenes 1% Apr| 2% Jan $6 preferred. .......-- *| 55 5444 55)4| 3,600) 5144 Apr!) 77 Jan 

TRIO WEAVE MEP OU MR cccccclecese cccce] cncens 5 May 6% May North Amer Rayon cl A..*|------ 41% 41% 100} 35% Jan| 50% Apr 

Lynch Corp common....5| 4144) 41% 41% 200} 38 Apr| 42 Jan Class B com. ---_--.-.-- ¢|--.--- 42 200) 35 Jan| 50 Apr 

Majestic Radio & Tel....1|------|----- -----| ------ 3 May 5% Feb 6% prior preferred __.50|------|----- -----| ------ 4934 Jan} 50% Feb 

Mangel Stores. ---..---.- isdend 6% 7 300 6% June}] 104 Jan | No Am Utility Securities. *|------|----- -----| ------ 24% May 4% Jan 
$5 conv preferred_-_...- Maneneghietae ecuden aeauud May} 82 Jan | Nor Cent Texas Oil_._...5)------|----- -----| ------ 5 Apr 6 ij Jan 

SE CT) OOME.... Mlacacccinecces ecccel cancee 154% Apr| 15% Apr | Nor European Ot] com---1|------ 316 1,600 % Jan Jan 

Snes CAGE DE0E OR... ~Secccnslecees orcas] tnsnns 2046 Apr| 25% May | NorInd Pub Ser6% pf.100} 50 80 80% 210) 7834 May| 96% Jan 

Margay Ot! Corp- -.----.- *| 30%] 28 30% 700} 17 Jan| 33% Mar 7% preterred - - .._..100}------ 904% 904 10] 8734 Apr/ 103 Feb 

Marton Steam Shovel --.-.-*}------ 13 13 200} 13 May| 22% Mar | NorN Y Util7% lst pt 100) ------|--e-- enn ne] wenn 104 Apr; 108 Jan 

Mass Util Assoc Vv t c..--- Peaccacisesee. saneel eusene 3 Apr 3% Jan | Northern Pipe Line.-..- 10] ------|-----  -----| ------ 7% Jan| 12% May 

Massey-Harris common..*| 12%] 12% 12%] 1,200} 83€ Feb] 16% Mar | Nor Sts Pow com cl A--100/------ 20)4 21% 800} 203 June} 41 Feb 

Master Electric Co--.-.-.-1]------ 24 24% 200} 18% Jan| 25% Apr | §$Nor Texas Elec 6% pf-100/------|-- ese orsee] eonsn- 2 Apr 6% Jan 

May Hosiery Millis pref..*} 55 55 55 150 Jan| 5534 May | Northwest Engineering-- 27 27 100; 25% Jan| 37 Feb 

McColl-Frontenac Ltd— Novadel-Agene Corp---_-.- * \ May| 35% Jan 
6% preferred..-.-..-. SE onccdaene  canedl encode 95 Marl 98% Mar | Ohio Brass Coc! B com..-* Jan| 67 #xMar 

MoCord Rad & Mfg B..-*/------ 8% 8 100 7 May| 14 Feb | Obio Edison $6 pref..-.-- s Mayj| 110% Feb 

MeWilliams Dredging-.-*|------ 24% 25% 600} 23 May] 44% Feb | Ohio O116% pref_._-.-- 00 , May; 11l}¢ Jan 

Mead Johnson & Co...-- 114 | 114 114 75| 10144 Jan| 121 Mar | Ohio Power 6% pret...100 June} 112 Jan 

Memphis Nat Gas com_-_-5j------ 5% 5 4% May 7 Jan | Ohio PS7% Ist pref... 100 May] 111% Feb 

Memphis P & L $1 pref._.*|------|----- -----] ------ 72 May| 73 Apr 6% 1st preferred. ...100 Apr] 104 Feb 

Mercantile Stores com..-*|------|----- -----| ------ 39 Jap| 53% Mar | Olistocks Ltd com.....-- 5 May| 144% Feb 

Sees & ete GA. .cllecnccslecces cncce] sccces 54% Apri 7 #£«Mar | Oklahoma Nat Gas com.15 Apr} 14% Jan 
Participating preferred .*|------|----- -----] ------ 27% May| 31 Jan $3 preferred -..-....- 50 May| 32 Jan 

a Chapman & Scott* 7% 6% %| 3,400 5% May] 11 Jan 6% conv pref__....- 100 : : Apr} 106 Feb 

gui ial ape Se 1% 1% 100 Jap} 2 Jan | Oldetyme Distillers---__- 1} 3%) 34% 38%] 2,400; 334 June! 6 Jan 
6KRA ees.--e neeehe 55% +65 250} 52 May| 80% Feb | Cilver United Filters B...*|------|----- -----| ------ | 10 Apr} 10 Apr 

Mesabi Iron Co...-.-.--- % The %| 2,900 "46 Jan 2 Feb | Overseas Securities. .....*/-----s|-<--- ----<] o--=-=| 8% May| 10 Feb 

“Metal Textile Corp eer el Sree Pea 2% <Apr| 5 Jan | PacificG & E6% ist pt.25| 2934) 2934 29%) 1,600 28 Mar) 32 Feb 
ecw caee aqesdl uaneee 32. Jan| 37 Feb| 5% ist preferred_.-25|------|----- -----| ------ | 263 Mar| 2934 Feb 

Metropolitan Edison pref-*}------|----- -----| ------ 103 Mar] 106 Jan | Pacific Ltg $6 pref_------ #|------ 104}4 104% 50/ 103 May| 107% Jan 

Mexico-Ohio Oil. . - .--..*|------ >a 200| 2 May| 4% Jan | Pacific P & L7% pref-.100|------ a ot? 68 May! 89 Jan 

Michigan Bumper Corp.-1| 2% 2% 2%] 1,100 2 £Apr| 3 Jan Pacific Public Service....*|/------ 54 5h 200 65 Apri 8% Jan 

Michigan Gas & Oll_..-.--. | 8% 8% 500 2% Jan} 11 Mar $1.30 Ist preferred__..-. Bl ennnnn|----- -- see] ooo 21% May| 24% Jan 

Michigan Stee! Tube. .2.50|------ 12% 12%] 400] 12 Apr| 1834 Feb | Pacific Tinspecstock....*| 4! 41 42 400; 38 May| 54% Mar 

Michigan Sugar Co.__..- i%| 1 1%| 500] 1 Feb| 13% Jan | Pan Amer Airways-_-..- 1o} 64 | 63 64 | 2,400) 59 Apr} 7534 Jan 
een nascctllosccne 7% «7% 400} 6% May! 8 Jan | Pantepec Ollof Venez....1| 5% 7H 8%] 14,500; 5% Mar) 9 Jan 

Middle States Petrol— Paramount Motors One: eeeenn|--ee- ----- 6 Feb 6 Feb 
Sa © OO. occnacod  eenese 4% 4% 200 4% June 7 Feb | Parker Pen Co-_......_-10|------|----- ----- Apr} 30 Jan 
oo) Ea eo La 1 1% 400 1 May 2 Feb Patchogue-Plymouthilils* eee! g Apr| 53 Feb 

SESee Cll GOT OEE... Mlaccceslecens anccs] senses 7% May| 10 Jan yA ) Grocery A_..*|------|-----  -----] ------ 34% May| 43 Feb 

Manta taae1 | §|-.f —- -) _ __ § CARES. .-..cccccnces | 8%) 8% 8% 100} 7 Jan| 12% Feb 
$2 non-cum div sha....*/------ 20% 20% 100} 20 May| 24 Mar me —}.£ Telep com_._.*}|------ 6. 26 50} 26 June] 30 Mar 

PERE IIN OD. oo oe occuccs O ccccdlinads suculk wuwsiin 71 Jan| 90 Mar erred__.__....._100]------ 10934 109% 60} 10934 May] 110 Apr 

Mid-West Abrasive com50c|--.----|----- -----] ------ 3 May 4% Jan | Penn Central Lt & Pow Co 

Midwest Oil Co......-.. SS 9% 10%] 1,200 9% June} 14% Mar $2.80 preferred... ....*|------|----- -----] ------ 34 May! 42% Mar 

Mining Corp of Can___.- Sisdcadleakes dabnudl wsbeue 2% Apr} 5 Feb $5 preferred --.......-. ° eennen|-nen- -----] ------ 69% Apr} 72. Mar 

Minnesota Mining & Mfg.*! 394) 35 39% 650} 33% May| 43 Jan |} Penn Mex FuelCo_-_-...-_- l]------|----- -----| ------ 544 Apr 8 Feb 

Na EA oO oe OO Se ess Pe 88 May| 98 Jan | Pennroad Corp vt o----- 1 3% 3% «4 5,600} 3% June| 5% Mar 

Mies River Pow pref...100].....-|--.-- -.-..| -.---- 114 Mar} 118 Feb | Pa Gas & Elec class A__..*|------|----- -----| ------ 12 May| 17% Jan 

Mock, Jud, Voehringer Co Pa Pr & Lt $7 pref.._.--.- *| 9436) 89 944 550} 89 May] 113 Jan 
Gommen.......... oe 12% 213 200] 12% May| 16% Feb $6 preferred -___.....-- *| 88 8388 60) 82 May) 112 Jan 

Molybdenum Corp----.-.- i 8% 8% 9 800} 8% Mar] 11 Apr | Penn Salt Mfg Co... --_- 50|------ 176 176 25) 162 Jan| 176 June 

Monarch Machine Tool..*} 23%] 23% 24 300] 23% June] 25 May | Penn Traffic Co....... 24] ------|----- -----| ------ 3 Mar 44% Mar 

Monroe Loan Soc new A.1 3% 3% 3% 600 34% May 4% Feb | Pa Water & Power Co_.--*| _76 76 78 200; 76 May] 95 Feb 

Se Teen Cree... 201. nccsloccan. ncowel newkiih 12 Mar| 17 Jan | Pepperell Mfg Co----- 100] 126%] 120 126 175} 120 ~=June} 161 Apr 

Montgomery Ward A__..*| 138 135% 139% 210) 135% June} 157 Feb | Perfect Circle Co___-..-- #}------ 324% 32% 150} 3134 Mar] 37 Feb 

Montreal Lt Ht & Pow..-*/.----- 29 «2934 500} 29 May] 37 Jan | Philadelphia Co — Sa *) 11 11 il 200; 11 June} 20 Jan 

St Pee. 81. cedlceese cecesl cocnae 34% Mar} 44 Jan Elec Co $5 pref.---- *)------ lll 111% 50} 111 June] 116% Feb 

i Ce COs. 0 nssgleseoe cates! senbhe 42% Mar] 44 #£=Mar | Phila El Power } pref - 25 ee 34 34 50} 32% Apr} 34 # =Mar 
Class A 7% pref..-.- Silcianchivatas Sacedl mankee 180% Mar! 184 Aor | Phillips Packing Co..._..*|------|----- -----] ------ 11 May| 15% 

Moore (Tom) Distillery..1|------|----- -----] ------ 3% May 8 Feb | Phoenix Securities— 

I OF OE ASB ENG... lowcccalensae conse! cccnee 4% Apri 5 Jan SN <Gusthauce cus 9%| 9% 9% 800} 6 Jan} 113% Mar 

Mountain City Cop com 5c} 12%] 11% 12%] 3,000) 11%c May 13c May Conv pref ser A....-- 10|------|----- -----] ------ 35% Apr] 40 Mar 

Mountain Producers..-.10} 634 6% 6} 1,200) 6 Jan| 7% Feb | Pierce Governorcom-.-.--_- *| 245%] 24% 25% 700; 19% Jan| 33 Feb 

Mountain Sts Tel & Tel 100|------|----- -----] ------ 1 May| 15536 Feb | Pines Winterfront--...--1]------ 2% 2% 100} 25% June} 3 Feb 

Murray Ohio Mfg Co....*/----.-- 21% 21% 100} 21% June} 28% Jan | Pioneer Gold Mines Ltd-. 3% 3% 3%} 1,300 3% June 6% Jan 

Muskogee Co com.....-- Oi oduenlecese. e666) Kenwad 18 Apr| 20 Mar is «~*~ fallen Postage 
6% preferred --.--.... SE cdkvasikiens Scant aaadon 97% Mar| 97% Mar SO See eee 7% = =«7K 400} 7% May| 9% Jan 

Nachman-Springfilled...*}..-.--|-.-.-- -.----] ------ 18 Jan| 23 Feb | Pitts Bessemer & L Erie RR 

Natcon Corp -..-.-.-.-- 1} 12%) 12% 12% 600} 11 Mar; 14 Jan |. rae 50|------ 41% 41% 25) 414% Apr| 42 Apr 

Nat Auto Fibre A vto_...*/ 30 30% 300 29% May| 44 Feb | Pittsburgh Forgings - - - -- 1] 19%] 1934 19%] 1,200) 183% Jan| 27 Feb 

National Baking Co com.1j.-..-. 13% 13% 100 6 Jan| 14% Mar | Pittsburgh & Lake Erie_50/------ 100% 101% 370 % Jan] 116 Mar 

Nat Bellas Hess com. -.-. 1 1% 1% 2 3,100 1% May 3% Jan | Pittsburgh MetallurgicallO] 15%] 15% 16 300} 15% June} 16 June 

Nat Bond & Share Corp..* 55 56 450} 51% Jan| 59 Mar | Pittsburgh Pilate Glass..25| 126 126 126 200} 1143 May| 147344 Feb 

Nationa Candy Co com..*}....-.|-.--- ---..] -.---- 10% May| 103% May | Pleasant Valley Wine Co. 1 eeccce 1% 1% 300} 134 May 24% Jan 

National City Linescom..1) 16 15% 16 400} 15 June} 16 June | Plough Inc_-.-_.._.......*|------ 15% 16 300} 15% June] 19 Apr 
$3 conv cum pref..... || ene 44 44 100} 44 June} 44 June | Pneumatic Scale Goib= Cio Heceeslonscee cease on6een 6 Feb 8 Feb 

yesenal Fuel Gas--.-.-- 15 15 500} 15 June} 1934 Jan | Potrero Sugar com--.-.-.-5/------ 2% 2% 700} 2% June; 4 Jan 

‘at Leather common...10 4 % 136) 3,000 % June Hs Powarell & Alexander ---6 9%) 9% 9% 400) 9% Apr) 12% Feb 

Nee Mtg S' Stores com...*/..-.--|---.- aseon! esenet 7% aApr| 13 Feb | Power Corp of Can com. -*/------ cbeke ebedel eunsen 21 May! 33 Feb 

Nationai Oil Products. -...4/-..---|---.- -~-.--]| ------ 33% Jan| 47 Feb 6% let pref....-...100|------|----. -----| ------|--.--.-----|----------- 

National P & L $6 pref...*| 68 65 68 200} 64 May} 91% Jan | Pratt & Lambert Co....- *| 33%) 33% 33% 100} 3334 June} 41 Jan 

National Refining Co...25)..----|----- .-.-.| ---.-- 8 Jan} 14 May | Premier Gold Mining..-..1 2% 24% 2%] 2,000) 23 Apr) 4)$ Jan 

Nat Rubber Mach.-.-....- 3 --| 13% 13% 600} 11% Jan; 19 Apr 
For footnotes see page 3811, 
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Friday Sales Friday Sales 
STOCKS Last |Week'’s Range| for Range Since Jan. 1 1937 STOCKS Last | Week's Range| for Range Since Jan. 1 1937 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
Par| Price |Low High| Shares Low High Par| Price | Low High| Shares Low High 
Prentice-Hall com.-_-.-.- Ce ee wee 42 May| 45 Feb | Standard P & L.....-.-..-. a 3 3% 500} 2% May| 7% Jan 
Pressed Metals of Amer..*| 29 29 29 100} 28 May| 35% Feb Common class B....-- Micunhalacid dnsul sons 2% May| 7% Jan 
Producers Corp... -.-.----- 1 % % %| 3,900 yw May %_ Jan Proéerred ......0.-ccoe _. eee. 36 36 100} 36 June] 69% Jan 
§Propper McCallum Hos’y*}___..-. \ \% 100 4% Mar " Feb | Standard Products Co...1} 19 18% 19% 800} 17% Apri 265 Feb 
Prosperity Co class B....*}|....-- 13% 13% 200] 13 May| 17% Mar | Standard Silver Lead---1}-....-- "16 746} 1,700 74a Jap 346 Jan 
Providence Gas_.......-. “ eee Cee aera | I 9% May] 11 Jan | Standard Steel Spring com*} 29 29 29 100} 28 May; 36 Jan 
| Prudential Investors... Re a ee 11 May| 14 Jan | Standard Tube cl B...-.- a 5% «25% 200} 5% June} 8 Mar 
cecal mmneee 99 May] 103 Jan | Standard Wholesale Phosp 
Pub Service Co of Colo— & Acid Works com. ..20}]..--.-- 19 19 50|} 16% Feb) 25 Mar 

EEE, ce BE dasclasces sseoel sesoun 101% May] 105 Feb | Starrett (The, Corpvte -1/------ 5K 5%] 1,200] 54 June] 10 Feb 

7% lst pref........ RRR NPS: epee « 108 May] 109 Jan | Steel Co of Canada ord...*|..-.--|----- -----| ------ 93 Feb) 93 Feb 
Public Service of Indiana— Stein (A) & Co commen..*}......j-.... ~-.--| ----<- 17% May| 20% Mar 

$7 prior pref.........- 42 41% 42 80} 413% June} 6844 Jan 6%% pret..-....... 1" CERRE: Sa ee 107 Feb} 107 Feb 

$6 preferred ____...._- _ em 20 4=23 60| 20 June| 41 Mar | Sterch: Bros Stores._.... *| 85%) 8% 8% 100} 8 May| 15% Mar 
Pub Serv of Nor Ill com__*/____--]..... -—-.-.] ------ 76% May| 98 Jap Ist preferred. -..-...- | HEESRS: 37 37 125] 35 Apr| 39 Jan 

Sasa nesnndwns SR eae, eee 90% Jan} 93 Feb 2d preferred_.....-.- (i SS ces 10 Jan} 15% Mar 

5 ee RE LS: Eee 117% Feb| 119% Mar | Sterling Aluminum Prod-1 9% 9% 9% 100 9 May! 13 Feb 

7% preferred _-_-_-_.-- RE Mig sh: Ries 117% Apr} 117% Apr | Sterling Brewers Inc-.---- 1 6% 6% 6% 800; 6 Jan} 7% Mar 
Pub Service of Okia— Sterling Ine... ...<.-...- 1 5 4% 5%] 1,300 4% Jan 4 Feb 

6% prior lien pref...100} 92 92 92 10} 92 June} 103 Feb | Stetson (J B) Co com....*| 18%} 18 18% 75| 18 May| 27% Feb 

7% prior lien pref_..100}-_---- 101 % 101 fy 10] 100% Apr| 106% Jan | Stinnes yy POD sacklscoceaieesws canwa] coceen 13 May| 5% Feb 
Pub Util Secur $7 pt pf_..*]._---- 1% 200 1% May 4% Jan | Stroock (S) & Co.._..-.- Tccasctiocene | «needl oahmell 23 Apr}; 3334 Mar 
Puget Sound P & L— §Stutz Motor Car-_._... * % % % 200 % Apr) 2% Jan 

$5 preferred. ......... *| 69%] 68% 69% 125] 65% May| 90% Jan | Sullivan Machinery ---.-- *| 20%] 20% 21 200} 1935 May; 28 Feb 

$6 preferred__...---..*] 33 30 33 375| 29% May| 60% Jan | Sunray Drug Co. ------.-.1|---.-- 17% 17% 100] 15 May] 19% Mar 
ene Dement Cle 60th... Bl ....<clanons. coocel <oosns are i geal a ok ee 4 4 4%| 3,700) 3% May| 4% Jan 
Pyrene Manufacturing..10} 10 9% 10 300} 8 £Jan| 14% Feb 8% conv pref....50)--..--|----- -----| ------ 43} May| 50 Jan 
Quaker Oats com-_-..-..-- ,, ST 109 110 210| 109 June| 124% Jan | Sunshine Mining Co...10c} 1934] 1934 20%4| 3,700 18 Apr} 22} Mar 

6% preferred _..-..- 100} 135 | 135 135 70| 125% Apr| 150 Jan | Superior Ptid Cement B..*/..-.-- | ae 100} 1634 Apr] 22% Feb 
CE Se RR Pay: 17% May| 25% Jan nw Gneee A OENOENGS.O..caleeses «cacul o~este 44 Apr} 46 Apr 
Ry & Light Secur com-_--*|__---- 21 21 25} 21 Feb] 28% Jan | Swan Finch Oil Corp._.15]------ 14 14 200} 11 Apr] 17 Feb 
ee edd soon % May 1% Jan | Swiss Am Elee oref---_.100}------ 113% 114% 200} 98 Jan| 114% June 
Rainbow Luminous Prod— Taggart Corp common...*| 11%} 10% 11%| 1,700} 10% June) 16% Feb 

td ae ea ae % May 2 Jan | Tampa Electric Co com.-*j-.----- 36 36 100} 35 May; 41 Jan 

ARREST RS | Eas FT ¥% Jan % Feb | Tastyeast Inc class A....1 1 1 1% 700 1 Apr 2 Jan 
Rath Packing Co------ RE RE ee SEs 32 Jap| 238% Mar | Taylor Distilling Co...-.-. ae 3% 3%] 2,000 3% June] 5% Mar 
Raymond Concrete Pile— | Technicolor Inc common.*}| 28 26% 28%] 10,800} 18 Feb} 31 May 

GE ES 200| 24% Jan| 49 #Mar/| Teck-Hughes Mines--_-- 1 5% 5 5% 500} 4 Apr| 6% Feb 

$3 conv preferred - - - - - 200] 41 Jan} 53% Mar | Tenn El Pow7% Ist pf-100/--..--|----- -----] ------ 61 May| 77% Jan 
Raytheon Mfg com....650c]_..---|-.-.. -.--..] ------ 4 Jan 7 Feb | Texas P at: Vepce Gs. Pease s 101 Mayj 112 Jan 
Red Bank Oil Co. _-.---- 500} 10 Jan| 17% Mar | Texon Ol! & Land Co....2| 5%| 5% 5% 600] 5% May| _7%4 Jan || 
Reed Roller Bit Co....-- 200 Jan Mar | Thew Shove !Coal Co....*] 5834] 55% 58% 200] 4344 Jan| 73. Mar 
Reeves Coane) eom....%....-.)-.... ...-.} ------ 25% May| 834 Feb | Tilo Roofing Inc.__-.... 1] 13%] 13% 14% 300} 12% Jan| 18% Mar 
Reiter-Foster Oil_--....-- 1 1,400 % Jan 1% Apr | Tishman Realty & Const.*/....-.|----- -----] ------ 8 Apri} 104 Jan 
Reliance Elec & Enging.- 400| 22% June] 32% Mar | Tobacco and Allied Stocks®*|------ 61% 63 55 Apri 66 Jan 
Reybarn Co Inc. ....--- 700 4% May 5 Jan Tobacco Prod Exports--..* 3% 3% 3% 100 3 Apr 4 Jan 
Reynolds Investing -....-. 500 14% May 2% Feb , Tobacco Securities Trust 
poy ees) os eae i eats Fenet 9% May 13% Mar Am dep rets ord reg... £1!-...--|----- --.--! ------ 17% May| 18} Jan 
Richmond Rad com 600 4% June| 7% Feb Am dep rets def reg... £1 -..---|----- -----. ------ 2% May) 3 Feb 
Rochester Gas & Electric— Todd Shipyards Corp-_-..*|----.-- 70 8670 100} 51 Jan} 72% May 

6% preferred cl D_..100]__..--|...-. -_...] -..--- 98 May] 10434 Feb | Toledo Edison 6% pref-100)------ 98 99 60} 98 June| 105 Feb 
ER 2 I. wcloaswe ssgedl coeace 2% Jan| 4% Feb 7% preferredA ----. DE dcoktncive <usuesl dana 1014 May 115 Mar 
Root Petroleum Co 1 2,500 5 June] 13% Jan | Tonopah Belmont Devel 1|---.-.|----- -----| ------ % Jan ‘6 Jan 

eo i clinnes angadl a<acell 12 May] 18 Jav | Tonopah anaes of Nev_Jj--..-- 1 1 100} 1 May) 2 Feb 
Rossia International 200 X% Apr} 1 Jan | Traus Lux Piet Screen— 
es caked weaman 40 Aor Mar NORA 4 4 4 900 4% Jan Feb 
Royal Typewriter __..._- 50 Jan| 109 May | Transwestern Oil Co....10} 12%] 11% 12%} 3,400} 11 pr} 13% Apr 
Ruaseks Fifth Ave new.2%|__._--]_.... _____] --.--- 12% May} 14% Apr | Tri-Contmental warrants--|..---- 1% 1 154 June Jan 
Rustless Iron & Steel. -..1]____-- 13% 13% 800| 12 Jan} 17% Jan | Truns Pork Stores....... _, see 8 8 100} 8 May| 934 Mar 

$2.50 conv pref_....--- . See Bictigghe ee - 4914 May| 4934 May | Tubize Chatillon Corp-..1| 2434) 24% 25 1,700} 15% Jan} 31 Feb 
Ryan Consol Petrol_.--- _ re 5% 5%! 1,600| 4 Marl 6% Jan CRD Boncicccacces ~~ 75 75 100} 60 Jan| 8536 May 
Ryerson & Haynes com--1 4% 44% 4% 200| 4% June} 8 Mar Tung-SoD Lamp Works. .1 en 6% 6% 300 64% May] 11 Feb 
Safety Car Heat & Lt_100}]____-- 132% 132% 25} 114 Janj| 141. Apr 80c div preferred__....*/...--- 10 10 200} 10 May; 13% Feb 
St Anthony Gold Mines.1}____-- % lil 1,000 \% Apr % Jan | Ulen & CoO7K% a” Sch adimedes | denne enboun 3% May| 9% Feb 
St Lawrence Corp Ltd-_--*|____-- 13 138% 400| 9% Jan| 15% Apr 5% poeteeres.- se ctbaieenel icc cuiiadsns : deeaul ab wone 3% May| 6% Feb 

$2 conv pref A..---- Od 35 35 25| 27 Fs] Jan| 38% Apr | Unexcelled M PL. dk dine: aneedl cowndil 2% May; 4 Jan 
St Regis Paper com...--.- 6 8% 8% 8%] 5,900 8 Mar| 11% Apr | Union Elec Light & Pow— 

7% preferred __. ..--100}_____- 100 100 50} 100 May] 117% Jan 6% preferred... ..-- DL dj vdiesius sadaall caukels 103 May} 103 May 
Samson United Corp com. 1] 5%) 5% 5% 200| 5% Mavi 6 May 7% preferred. ....- BE ciccdlndtdy  citiett on mah 112, May| 1144 Feb 
lalla: aed, Var ag init: MER 58 May! 69 Feb | Union Gas of Canada....*| 1434] 13% 14% 300} 13% Mar) 18% Jan 
2s ta § 3 3 3 300 3 Apr 444 Jan | Union Oil of Calif deb rts_-|....-.|----- -----] ------ 4% Apr % Apr 
Schiff Co common -- - - - -- *| 24 24 25% 500] 23 May| 26 May | Union Stockyaras----.-. Di ciaidinekss -—ainal ocacal 85 Jan| 85 Jan 
Seovilie Manufacturing.25| 4234] 42 4234 800} 385% May}; 55 Mar oes ot gaa Transpors 
ere 100100 O08. cc. shen; cacach annoud 51 May| 5414 May i icadosewe codedt avonme 179% May| 30} Mar 
Seranton-Spring Brook— univer} Chemicals eR SSRI aia: pepe: 8 Apr| 13% Feb 

OE) ee Se, ee eae eee 36% May| 78% Jan $3 cum & part pref__..*/..---- 52% 52% 200} 5234 May| 5234 May 
Securities Corp generai...*) 2% 2% 2% 300] 2% May 5 Jan | United Corp w.rrants_..-|...--- 1 1 200 1 Apr) 2 Jan 
Siegen Sinem: Ra eee! Giro ae 44% May Jan | United Elastic Corp--.-.-- eS PRC ee) Se z1l1 = Marj zil Mar 
Segal Lock & H’ware...-1| 2%) 2% 2% 700| 2% May| 43 Feb | United Gas Corp com---1] 954] 834 954] 19,000] 84 May| 135 Feb 
Seilberling Rubber com -..* 7% 7% 7%) 1,000 6 Apr 9% Mar ist $7 pref non-voting.*} 111 110% 111% 500} 108 May| 124 Jan 
Selby Shoe Co-.....---- bl ic eke <n” Meee see 22 May! 30 Jan Option warrants. -....- 2%| 2% 2%] 2,300} 2 Apr) 3% Jan 
Selected Industries Inc— United G & E7% pref_100/....--|----- -----| ------ 91 Marj] 94 Jan 

CE  stitinn onskanel 1} 23%] 25, 2%] 2,400] 2% May| 4% Jan | United Lt & PowsomA-* 5%) 534 5%4| 2,000 53% May| 11% Jan 

eS eae | eee: 26 26 100} 243% May| 28% Mar Comenen class B...-.- RS ie et 64% May| 11% Jan 

$5.50 prior stock ----- 25) 100%] 99% 101 1,300] 943% Jan| 101% Mar $6 ist preferred -_..... *| 40%| 39 41 1,700| 39 June} 75% Jan 

Allotment certificates-. 103 | 10144 103% 350| 96 Jan 103% May | United Milk Products...*/......----. --.--| ------ 274% May| 45 Feb 
Selfridge prev S Storee— | $3 preferred _......... ee 65% 65% 25) 55 May] 75 Feh 

Amer dep rec. -_--.--- ee ee nd ecient etbaade 1% Jan 2% Feb | United Molasses Co— 

Sentry Rafety Control ---1 SS 4% % 200 % Apr 1% Jan Am dep rets ord reg_.--|..---- 7% 7% 500 5% Jan 8% Apr 
Seton Leather com ------*|____-- 8% 8% 100| 8% May] 12% Mar | United NJ RR &Canal 100} 245 | 245 245 10] 245 June} 245 June 
Seversky Aircraft Corp..1 3% 3% «4 5,100} 334 May 6% Jan | United Profit Shariog....*|..-.-- 1% 1% 400 1% Apr 1% Feb 
Shattuck Denn Mining..5| 18%| 175, 18%] 2,800} 15% Apr} 28% Feb Preferred 1¢ 11 100} 11 June}; 12 Mar 
Shawinigan Wat & Pow..*}_____- 26% 26% 100| 25% Apr] 33 Feb 100 6% May| 7% May 
Sherwin-Williams com..25] 1243{| 124% 1263<| 1,100] 122 May] 15434 Mar 24 May} 4% Jan 

5% cum prefser AAA 100} 110 110 110 30] 108 Mar} 114 Feb 200 4 Mar| 96 Jan 
Sherwin Williams of Can.*/______}..... -..--] ------ 24% jJan| 28% Apr 60| 37% Apr} 47 Jan 
Shreveport El Dorado Pipe 12% May| 18 Feb 

Line stamped. _.----- NEAR: Qe Se eee \% May 1 Jan 300 1% June} 3 Mar 
Simmons-Broadman Pub-— 300 3  May| 93% Jan 

ee TE er meee 31 Jan} 35 Feb 200 2% Jan 4 Mar 
Simmons Hard’re & Paint : 3%| 3% 4% 600| 33% June| 7% Feb | US Playing Card... ..10]....--|----- -----| ------ 27 May| 34% Feb 
Singer Mfg Co__-_---- ee 305 305 10} 295 Apr| 370 Jan | U 6 Rediatorcom........J}......j--<.. --...| .--... 11% May| 16 Mar 
Singer Mfg Co Ltd— 900 64% May| 14 Mar 

Amer dep rec ord reg-£1]___.--]--.-- -.---| ------ 5% June} 6% Apr 500 4% June] 1% Jan 
Meus Clits G & 7% pri0ol__..-..}...-. ...-.] .....- 98 Apr| 100 Coke Ff iS eee eee Verge eee 5% May] 18 Jan 
ee ee ee ee eae eee 20% Jan| 29% Mar 500 % May 1 Feb 
Solar Mfg Co.-..-...-.--- ROR 5% 5% 500] 5% May 7 # =Mar 7,000} 3 Jap 4 Feb 
Sonotone Corp_...------ 1 1% 15% 15%] 1,000] 134 Apr) 2% Jan 2,900} .35¢ May| 6 Jan 
yy Sera | ee 4% 300 54% Apr} 8 Feb | Universa: Conso! O...10]....-.]----- -----] ------ 12% Jan| 17% Mar 
Southern Calif Edison— 100 May} 8% Apr 

5% origina! preferred.25| 37 ST... @ 20} 36 May] 41 Jan | Universa; Insurance.....8]......|----- -----]| ------ 15% May| 2234 Jan 

6% preferred B____-- te Pa Se ae oe 27% Apri 29% Mar 400 May| 19 Jan 

54% pref series C__.25]_____- 255 25% 300] 25 May) 28 Jan 35% Feb 
Southern Colo Pow cl A-25]_____-]-.--. --.---] ------ 4% May 8% Feb 8034 Jan 

fa eee” a ee Pee 83 Mar| 83 #£=Mar 3 4% Apr 
South New Engl Tel_.100}______]...-. -..--] ------ 155 May; 160 Jan Utica Gas & SRE TO ME OE candlocess snenal seseam 94344 May| 103}4 Feb 
Southern Pipe Line----- i GERRPT SSE! rete 56 Jan} 7% Mar | Utility Equities Corp....%' 4%) 44% 4% 400} 4% Jan, 6 Jan 
Southern Union Gas----- ican d 3% 3% 400 2 Jan 5% Feb POE GH, cna asaindeaaciseces <cucal scocet 7444 May| 89% Jan 
Southland Royaity Co-._5| 10 9% 10%] 2,100) 83% Mar| 11% Apr | Utiiity & Ind Corp com.-65j._-_-- K % 300 % May} 2 Jan 
South Penn Oll____.--- 25] 43%] 43% 44% 500} 42 Apr} 48 Jan Conv preferred. --.-.-.- 3 3 500] 3 June} 6% Feb 
So West Pa Pipe Line. -50}__---- didn! ddee gh wail 30 May] 42 Jan | $Uti Pow & Lt common.-.1 54 44 % 700 3% June} 1% Jan 
Spanish & Gen Corp— CGE Bs kun. cvanoseus ih cheng tesdwe.-egnualt aie iat 234 May ai Mar 

Am dep rets ord reg._£1]__..--|-.--- --.---] ------ Sig May 1 Mar 7% preferred....... Bb davclsatcn | dvncahnce wee 1444 May| 28 Jan 

Am dep rots ord bearer £1}____._;-..-. -----] ------ %% May 1% Mar | Valspar Corp vtc com..1|__-_-- 6% 7 500 6 Apri 10% Feb 
Spencer Chain Stores..-..* 9% 9% 9% 700| 8% Feb| 12% Apr v t c conv pref.__.-..-. &| 62 58 62 300} 55 Mar} 73 Feb 
Stahl-Meyer Inc com._..*|__.___]----- -----] ------ 344 ~=Feb 4% Jan | Van Norman Mach Tool-.5j__.-.- 25 25 300} 25 June} 33 Apr 
Standard Brewing Co..-..*|____-- 1g 4 100 4% May 1 Jan | Vendesueta Mex Oti <a 6% 6% 6% 500} 6 Apr| 9% Feb 
Standard Cap & Sealcom.1} 21%] 21 21% 400] 203; May| 22% May | Venesuelan Petrol-...-..- 1% 1% 2 2,600} 1% Jan| 3% Jan 

Conv preferred. -.-.---. Pinsccuckecths caeedh anaes 23 May| 27 °&#Apr| Va Pub Serv 7% pret 100 eee 83% 83% 20} 83% June} 100 Jan 
Standard Dredging Co— Vogt Manufacturmg, - -..- 12%] 12% 12% 100} 12% June} 184 Feb 

Common. .-_.......--- : Bidens 4% 4% 400] 4% Mar| 65% Jan | Waco Aircraft Co...... “3 Peneaicott:. 5% 5% 100} 5% June} 10 Jan 

Conv preferred. -.--..-*}..---- 19% 19% 200] 15% Jan| 21 May | Wagner Baking vt c_..-- GS. Madhua degnilsedaeul 17% Apr| 22% Feb 
Standard Invest $5 oret® adeed 44 44% 200] 434% May| 63% Jan | Wahi (The) Cocommon.-*|__..../----- -----| ------ 2% May 4% Jan 
Standard Ol] (Ky)----- 10} 1954] 1934 195] 1,200] 19 Apr} 20% Mar | Waitt & Bond class A-.-*)/..._..]-.--- -.---] ------ 9% Mar) 11% Jan 
Standard Oil (Neb)... 225 TG Segre Paty 11 May| 13% Apr OY eee ae SEER a) 1% May! 2% Jan 
Standard Oi! (Ohio) saris 5 37%] 36% 37% 800] 33% Jan| 45 Mar | Walker Mining Co_-...-.. 1 2% 2% 2% 900 2% Jan 5 

6% preferred -......100)....-- 102% 102% 25} 102% June} 105% Jap 












































For footnotes see page 3811 
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Sales 
Sor 
| Week 
o3 
1,000 
4,000 
13,000 


1,000 
2,000 
8,000 
3,000 
5,000 
84,000 
24,000 
117,000 
2,000 
6,000 
23,000 
50,000 


18,000 
1,000 


10,000 


~ 6,000 
48,000 
39,000 
37,000 

8.000 


2,000 
14,000 


14,000 


32,000 
113.000 
4.000 
40,000 
“1,000 
2.000 





, Friday Sales Friday 
STOCKS last |\Week*s}\Range| for Range Since Jan. 1 1937 BONDS Last | Week's Range 
(Concluded) Suse vj Prices Week _ (Contenued) Sale of Prices 
| Price |Low High + Low | High Price |Low High 
Wayne Knit Milis..----- 5} 7% 7% 667% 500 7 Mar) 8% Feb/| Denver Gas & Elec 58.1949) 108 108 108 
Wayne Pump common...1|_____- 45% 4644] 2,200) 34 Jan| 4834 May | Det City Gas 6s ser A-1947| 10614] 10634 10634 
Weisbaum Bros-Brower- -1 8% 8% 8% 200 8% Apr} 10% Apr 5s Ist series B_-_---- 1950} 10514} 10534 106 
Wellingtor Oil Co-....._- 1) 11% 113% 11% 100} 10 Mar| 13% Apr | Detroit Internat Bridge— 
Wentworth Mfg._-.-..-. 1.25 5% 5% 5% 1,900 5% May 7% Mar i ee Aug 1 1962/-.----- 834 8 he 
Western Air Express... 1|_____- 8% 83% 200 8% Jan| 133% May *Certificates of deposit} - - - - - - ‘4 7% 
Western Auto Sup com..10}____-_- 27% 27% 100} 26% Apr} 30% May *Deb 7s_-_--- Aug 1 1952 2% 2% 2% 
West Cartridge 6% pf 100} ------ 1025, 10254 25} 101 Feb} 102% Jan Certificates of deposit} - 2 2 
Western Grocery Co. --20)__--_-- biden. tite sah tmeeee 16% Feb} 214% Mar | Dixie Guif Gas 6 s_-_1937 100 44 1003s 1004 
Western Maryland Ry— Eastern Gas & Fuel 48-1956} 83 83 85% 
7% ist preterred....100}._..-- Kant eee mewaeel 98 Jan} 117 Mar | Edison E! Ill(Bost)3 4s '65}---.--] 103% 104% 
Western Tab & Sta..... *|..-__. Oe: Re: 28 Apr| 232 Feb/| Elec Power & Light 58-2030) 84/4} Slo 84% 
West N J & Seashore RR 50 Ree eae a. PRESS 62 Apr] 62 Apr | Elmira Wat Lt & RR 5s ‘56} - - - - -- 10334 103% 
West Texas Uti $6 pref..*)/..-...| 85 85 10] 85 June} 9534 Mar | El Paso Elec 5s A----- 1950} 102 102 102 
West Vc Coal & Coke___.* 43% 4% 4%] 1,100 35% Jan 5% Mar | Empire Dist El 5s._..1952} 97 9634 973% 
Weyenberg Shoe Mfg-_---1}_____-_ 14 14 100} 14 =June| 14 #£4June | Empire Oil & Ref 54s-1942} 85 83 87} 
Willams (R C) & Co----- -.,.. bans Ceeede<aee 7% Feb| 8% Feb/| Ercole Marelli Elec Mfg— : - 
Williams Oli-O-Mat Ht_-* 7% 7% 7% 200 7 May! 12% Feb 6 44s series A-..--.. ae 6934 72 
§Wil-low Cafeterias Inc.-1}_____- ly ly 100 % Apri 1% Jan | Erie lighting 5s...... 1967] ------ 105 105 
Conv preferred. --..*|_____- 3% 3% 100 3 Apr 9 Jan | *Farmers Nat Mtge 781963} - - - - t323¢ 50 
Wilson-Jones Co new....*|______ 21 21 100} 21 May| 24 =May | Federal Water Serv 6448'54) 77 4 7% 
Willson Products - - - - ---- 1) 15 15 15 500} 1334 Mar} 1654 May | Finland Residential Mtge : 
Winnipeg Electric cl B-_.*}..____|----- i ‘Tes 6 Jan| 10 Jap Banks 68-5s stpd__-1961) - - -- -- f1015g  --- 
Wisc Pr & Lt 7% prei_100)..____|----- cee: ace 7m May| 95 Jan | Firestone Cot Mills 58.1948} 105 105 105 
Wolverine Porti Cement_10}______|_____ 3 ee ae: 4% May 8% Feb] Firestone Tire & Rub 68 °42/---.--|f105 105% 
Wolverine Tube com ...-2|._____ 14 144% 600 13 % Jan| 18% Feb | First Bohemian Glass 7s '57|- --| $94 100 
Woodley Petroleum. .-..1]_.___- 84% 8% 200 84% May| 12% Jan | Florida Power & Lt 5a 1954) 89'¢| 894 90% 
Wootworth (F W) Ltd— Gary Electric & Gas— a 
Amer dep rets (new)-...5/.___ __ tai ie — 18% Mar| 23% Jan 5s ex-warr stamped_1944) 98%} 97} 9834 
6% preferred. ....--- (SRR ee a 6 Apr 6% Apr | Gatineau Power Ist 53.1956] 1007} 100%, 101 
Wright Hargreaves Ltd..*| 761 6% 6%] 6,200 6% Apr 8% Jan Deb gold 6s. June 15 1941} - - -- -- 101 101% 
Youngstown Stee: Door..*} 67%) 66 67% 200} 61}4 Apr} 80% Mar Deb 65s series B - -- -- 1941}..-...] 10136 101 4 
Yukon Gold Co..-...--- 5 3 27 3 600 2% Jar 4% Mar | General Bronze 68_...1940) 9414} 9439 94% 
preg hy 4 Serv 58. - 1953} - - - - : 7 7. 
til 6348 A.1956) 84% 8: 5434 
BONDS General Rayon 6s A_1948|-....-| $74. 7634 
Abbott's Dairy 6s_...1942)._____ $102 1043¢] ------ 102 Jan| 104% Apr | §*Gen Vending Corp 6s-"37|-.----} t17 22 
Aisbama Power Co— *Certificates of deposit-|------ 1725 
Ist & ref 5s....-..- 1946] 10014] 100% 102 |$11,000} 9844 May| 108% Jan | Gen Wat Wks & El} 53-1943) 85!¢} 85% 86_ 
Ist & ref 58...... -1951} 93%] 91 93%] 38,000] 91 June} 105 Jan | Georgia Power ref 58..1967| 91 89 91% 
Ist & ref 68......-- 1956] 924%) 921% 92%] 1,000] 92% June} 105% Jan | Georgia Pow & Lt 58_.1978|-.-.--| 70 72 
lat & ref Sa......-- 1968] 84 83 14 841441 16,000] 83 May| 99% Jan | *Gesfurel 6s__..____. Mes.----| 227 . oF 
Ist & ref 444s.-..--- 1967] 78% 76% 78%} 31,000} 76344 May; 95 Jan | Glen Alden t Coal 48...1945} 7914 79% 7934 
Aiuminum Co sf deb 58 '52] 10554] 105%<% 1065<4|101,000] 105 Apr} 107 May | Gobel (Adolf) 44s. _-1941)------ t77 794 
Aluminium Ltd deb 5s 1948] _ ___ __ 106 % 10634] 2,000} 102 Apr] 107 Jan | Grand Trunk West 4s. 1950/-__ -- -- 991% 9914 
a eae 105% 105%] 3,000} 105% May| 105% Mar | Gt Nor Pow 5s stpd__1950}__._--| 107 107 
Amer G & EI deb 5s. .2028] 10714] 107 10734] 44,000] 105% Mar] 307% Jan ' Grocery Store Prod 68.1945] 89 8844 89 
Am Pow & Lt deb 68..2016} 91%! 90 91%] 56,000! 895% May| 106% Jan Guantanamo & West 6s ‘58! -_---- $52 55 
Amer Radiator 44s..1947]____ __ 105% 105%] 8,000 103% Jan| 10534 May Guardian Investors 58-1948 _.-.--| 50% 52% 
Am Roll Mili deb 58..1948] 102%4| 1025< 10224] 32,000, 102% Mar} 1u4 Jan Hackensack Water 58-_19381-- ---- $1093 ..-- 
Amer Seating 6s stp..1946)  __ __ 105% 105%] 6,000; 1043 Apr] 108 Mar 5s series A___._.__. 1977|___.--] 103% 103% 
Appaiachian E] Pr 58.1956] 106 106 10634} 21,000) 10456 Jan) 107) May | Hall Print 6s stpd_...1947| 100 99 100 
Appaiachian Power 6s 1941]______| 10814 108%] 4,000) 106 Mar| 108% May ; *Hamburg Elec 7s8__-- 1935] -_-- - - t28% 40 
Debenture 68-......2924)____ 110% 110%4} 1,000} 109 Mar| 119% Jan | Hamburg El Underground 
Ark-Louisiana Gas 4s 1951) 100'%| 100% 100% 14,000} 98% Apri 102 Jan *& St. Ry. 64s_..-1938]__-_-- 24% 25% 
Arkansas Pr & Lt 68..195F) 9514) 954% 9754] 22,000} 94344 Apr) 104 Jap | Heller (W E) 48 w w_.1946| 9734} 9745 97% 
Associated Elec 44s..1953} 5214| 49 53 107,000} 49 June] 67% Jan | Houston Gulf Gas 6s. _1943]____--|1102% 103% 
Associated Gas & El Co— 6 44s with warrants.1943} 10344] 103% 10334 
Conv deb 5 4s----- 10ee..-.... 77 78%] 5,000); 68 Apr| 83% May | *Hungarian [tal Bk? \s ‘63 __--- 135% 50 
Conv deb 44s C...1948]_ ___ __ $43 — 353 45 May| 624% Jan | Hygrade Food 68 A__.1949]__--_-- 79 80 
Conv deb 4 %s--.-- 949] 44 4214 44 | 19,000} 42 May] 61 Jan 6s series B ...-.... 9} - $7834 82 
Conv deb 58._.--.- 950} 4834] 47 49 54,000} 4534 May| 65% Jan | Idaho Power 5s _ ___1947] 108%<| 108% 108% 
Debenture 5s. --...1968] 4814] 465¢ 4814| 36,000] 4434 May| 6534 Jan | Illinois Centrai RR 6s. 1937 wise al cea 
Conv dev 5 4s----- S0ret.....+- 544% 57 6,000} 53 May| 69 Jap | Il) Northern Util 58_..195/)__ _- 10634 10634 
Assoc T & T deb 54s A‘55| 84%] 8414 8434] 24,000] 82 Apr| 91% Feb | Ill Pow & L Ist 6s ser A °53| 103 103 103% 
Atlanta Gas Lt 4%s-1955)____ __ 100% 100%] 2,000} 98 Apr] 105% Jan Ist & ref 54s ser B.1954]____--} 101 101% 
$Baldwin Locom Works— lst & ref 58 ser C__.1956] 96%] 95% 97% 
6s with warrants._1938) 175 175 175 1,000] 158 Jan; 240 Mar Stdeb5%s ..May 1957] 91 91 9344 
*6s stamped w w_1938]___ __ t162 178 nw comal Jan| 240 Mar | Indiana Electric Corp— 
6s without warrants1938) = _ 160 166%] 7,000} 146 Jap} 225 Feb 6s series A-________ | aS. 96 97 
6s stamped x w_.1938) 175 155 175 51,000] 143 Jan| 227 Mar 6 }48 series B_______ 1953}. _ --- -| [984% 99% 
Bell Telep of Canada— series C......... Seees...~-<) 6b 86 b6 
lst M 5s series A-..1955)______ 114 114%] 7,000} 110 Mar) 115% Jap | Indiana Gen Serv 58__1948]______ 4 be eee 
lst M 5s series B...1957}______ 119 119 9,000} 113 Mar| 124 Jan | Indiana Hydro Elec 58 , = 80% 90% 
6s series C__.._--- 1960}______ 119 119 3,000] 11436 Mar) 125 Jan ay ges Mich Elec 58 °55)__-.--|t107 107% 
Bethlehem Stee] 6s...1998)______ 1344 134%] 2,000} 130 Apr| 145 Jap Ms ecbsawcms «concen 111 Ye 
Birmingham Elec 4s 1968} 84 84 8514; 13,000} 84 May; 99 Jan | Indiana Service 58_-. 1950| 68%] 68 684 
Birmingham Gas 5s.._.1959} 7014] 69 7044] 18,000] 6734 May; 88 Jap Ist lien & ref 58....1963] 67% 6734 68% 
Broad Rtver Pow 5s..1954|____ __ S5P3E BE fb wkcniws lg May! 101% Jan | *Indianapolis Gas 5a "A1952]_____ t70 72% 
Buffalo Gen Elec 58-1939] 10534] 105% 105%4| 5,000] 10544 June] 107% Jan | Ind’polis P L 5s ser A_1957| 106 105% 106 
Gen & ref 5s__.. -- 1956} 10314] 10344 10344] 2,000] 10334 May| 106% Apr | §*Intercontin'ts Pow 6s '48/____ -- 6% 6% 
Canada Northern Pr 5s '53'____ __ 103 10334} 2,000] 101 Mar! 104 Jan | International Power Sec— 
Canadian Pac Ry 68-1942] 109%| 109 10974| 59,000] 108 May| 114% Jan 6 348 series C_______ ea 65 65 
Carolina Pr & Lt 5s.._.1956)______ 95% 97%| 22,000] 95% June| 105% Jan 78 series E_.-______ 1057]__..-.| %73 76% 
Cedar Rapids M & P 5s '53'____ _- 113% 1133 % 1,000] 1114 Feb| 113% June 78 series F__.______ 1952] ___-- .' t69 7: 
a = Public Servis International Sait 58._1951}______ t1075« 109 
“eae 195€) 10414] 10334 10444] 21,000] 100 Mar| 105 Jan | §International Sec 58_1947|____ Sei, a 
Ist & & ret 4 4s ser F_1967] 98 97 98 1|117,000] 94% Mar] 104% Jan | Interstate Power 5s__.1957| 5414} 51%{ 55% 
haba chew 1965} 101 100% 101 29,000} 98 Mar] 104% Jan Debenture 6s.___._ 1952 37 37 39 
4 Sng on re 1981] ____ 95 96%%| 7,000} 93 May] 103% Jan | Interstate Public Service— 
Cent Ohio Lt & Pr5s..195(] 9914] 98% 99%] 9,000] 98 Apr| 104% Jan _f =e sees cues 79% 80 
Cent Power 5s ser D..1957]____ _- t79 S2i .. 7934 Apr] 94 Feb 4%s carton aS 1958] 74%] 74 75 
Cent Pow & Lt Ist 58-195€] 9214] 91% 92%] 59,000] 89 Mar} 99 Jan | lowa-Neb L & P ee we 99 100% 
Cent States Elec 58-..1948] _____] 52% 54 19,000] 525¢ June} 72% Jan a la 101 101 
54s ex-warrants_..1954] 533<] 52144 54%! 13,000] 5244 May| 72% Jan | Iowa tow & Lt4 $602 21858 Se; = 
Cent States P & L 5% '53) 54%] 52 5534] 20,000] 52 June} 75% Jan | Iowa Pub Serv 5s____1957] 10344] 103 104 
Chic Dist Elec Gen 4%8'7(] 105%| 105% 105%] 7,000] 10344 Apr| 106 Jan | Isarco Hydro Elec 78-1952|_____- 69 69 
6s sertesB _....-- 1961}... _- t1064%3 108 | ___-_--. 104 Mar| 106 May | Isotta Fraschini 78__.1942}].___- 75 75 
Chicago & Illinois Italian Superpower 68-1963} 52%] 52% 55 
Midland Ry 44s A 1956] 95%] 95 9544] 6,000} 92 Apr} 100 Jan | Jacksonvilie Gas 5s___1942 
Chic Jet Ry & Union Stock _.. . Se eepehers ..--| 48% 49 
J . ae 1940) 107%4 10734] 1,000} 1 Mar] 110 Jan | Jersey Central Pow & Lt— 
Chic Pneu Tools 548-1942]. __- t10254 10234] _____- 1013 Mar] 104 Jan 58 series B__....--- 1947|_____.] 10444 10434 
§*Chic Rys 5s ctfs_ -..1927] 6634 66 4, 67%4| 31,000] 65 May| 84 Jan 4M4sserlesC______ 1961] 104%] 104% 1045 
Cincinnati St Ry 64s A'5z]_____- 5% 95%] 2,000} 95 Apr| 101} Feb | Kansas Elec Pow 34%s_1966|_____- t935¢ 98 
6s series B. ....-.1955)._____ O9%- 99\%1 4,000] 9834 Apr] 105% Jan | Kansas Gas & Elec 63-2022] ____- $1173 118% 
Cities Service 5s__..-- 1966]. _____ 70% 71%] 10,000] 69 May; 82 Jan | Kansas Power 5s -___1947}______ 10134 102 
Conv deb 5s __.-.. 1950] 70 69  70%]115,000] 68  May| 83 Jan | Kentucky Utilities Co— 
Cities Service Gas 544s '42] 10114] 1004 101%] 25,000] 994% Aprj 103 Jan lst mtge 5s ser H_..1961] 8414 84 85 
Cities pareine Gas i 6 468 series D______ 1948] ______ 99 100 
ine @s...........1048)__.._. 101 101 1,000} 101. June} 1043 Apr 5 48 series F__-.__. 1955|}__.__-.]| 92% 93 
Cities Serv P&Li\s- 1952 66 6334 66 89,000] 6334 June] 79% Jan 5s series I____.____ 1969} 84 82 85% 
ES ergs 66 6444 66 | 26,000] 6434 June} 80 Jan | {Kimberiy-Clark 5s__1943]______] 1015, 102% 
*Commere & Privat bige's 37 eee 50 50 1,000} 47 May| 56 Feb | Lake Sup Dist Pow 3%s'66|______| 94% 94% 
Commonweaith Editson— Lehigh Pow Secur 6s__2026] 105%] 102% 105% 
lst M 5s series A_..1953] 112 09 112 20,000] 1104 Jan| 11344 Apr | Lexington Utilities 58-1952] 103%] 10314 103% 
Ist M 5s series B...1954]._____] 112 _ 112 17,000] 11034 Jan} 113% May | Libby MeN & Libby 5s '42| 10434] 1045 10434 
Ist 4 4s series C_- .1956]__ __. 111 111% ,000| 107% Apr} 11144 May | Lone Star Gas 6s____- ee) Sere: 
Ist 4 4s series D_...1957] 111%] 11114 111%] 1,000] 107% Apr] 112 May | Long Island Ltg 6s__.1945| 105%] 105 105% 
Ist M 4» series F_...1981] 10614] 1061, 106%] 58,00C] 10244 Mar| 106% Jan | Louisiana Pow & Lt 5s '57) 105%] 105% 105% 
3%s series H ____- 1965] 104 104 104 9, 100% Mar] 108% Jan | *Manitoba Power 5%s1951/___ | 19034 94 
Com' wealth Subsid 5s '48] 1034] 10314 10414] 29,000] 10244 Mar] 10444 June | Mansfield Min & Smeit— 
Community Pr & Lt 6s 57] 72% 72% 7314] 31,000] 724% June} Ys, Jap *7s without warr’ts.1941/_____- {22% 40 
Community PS 5s_...1960]______ 99 99%} 17,000} 96% Apr| 101 Jan | §*McCallum Hos’y 6%s‘'41|______|_____ oe 
Conn Light & Pow7s A’51|_____- S128 1ST SE we 126 May| 130 Jan | McCord Rad & Mfg 6s ‘43}______ 99% 99% 
Consol! Gas E] Lt & Power- Memphis P & L 5s A_.1948}____ __ 91 93 
(Balt) 344s ser N._.1971] 10114] 10124 10144] 20,000; 98% Apr| 10444 Feb | Mengel Coconv 4%s__1947| 110%] 110 110% 
Consol Gas (Balt City)— Metropolitan Ed 4s E_1971)______ 103% 103% 
See 1939] 10714] 10714 10714] 4,000} 10734 May| 109% Jan | Middle States Pet 64s '45)____ —_- t91 9334 
Gen mtge 4}4s-...-. 1954 PE pad 118 118 1,000} 118 Apr| 125% Jan | Midland Vailey 58__..1943}.___ __ 90 91 
Consol! Gas Uti! Co— Milw Gas Light 4 34s__1967)______ 100 100 
6s ser A stamped...1943) 79 79 79 4,000! 75 May] 93% Mar] MinnP& L 4¥s__._. 1978} 99 98% 99 
Cont’! Gas & E! 5s....1958] 83% 8314 84 56,000} 83% June} 98% Jan WB ddise= sends cuee 55) 102%} 10234 103 
Crucible Steel 5s--_--- 940)______ 103% 103%] 5,000] 102 Feb] 10334 Apr 
Cuban Telephone eet? 2a 991% 10014] 13,000] 97 Jan} 1004 Mar 
Cuban Tobacco 5s-___.1944)______ t60 i’) Tee 73 Mar| 80 Jap 
Delaware E! Pow 5 s- 1959 103%4| 10314 10334] 12,000} 10234 Feb) 105% Jan 























2,000 


| 13,000 


27,000 


3,0C0 
"2,000 
42,000 
13,000 
52.000 
5,000 
11,000 
7,000 
~ 1,000 
“1,000 
4,000 
14,000 
60,000 
3,000 
1,000 


, |120,000 


27,000 


4,000 
30,000 
26,000 

7,000 

7,000 
28,000 

1,000 

2,000 
18,000 


5,000 


2,000 
24,000 


22,000 


12,000 
7,000 
5,000 

13,000 
9,009 
5,000 

84,000 
9,000 
7,000 


14,000 
26,000 
4,000 


10,000 





Range Since Jan 1 1937 








Jan 
Feb 
Mar 


{ May 


May 


( June 


May 
Jan 
June 
Mar 
Apr 
May 
May 
Apr 
June 


Jan 
June 
May 
June 


Jan 
Mar 
Jan 
Jan 
Apr 


Apr 
Apr 
Mar 
Feb 
Apr 
Feb 
May 
Jan 
May 
Apr 
June 
May 
Apr 
Mar 
Apr 
May 
Mar 
Jan 
Apr 
May 


5044 June 


Mar 
Apr 
Apr 
Jan 


Mar 
May 


June 
June 


§ May 


June 
June 





109% Mar 
107% Apr 
10634 May 


Jab 
Jan 
Mar 





For footnotes see page 3811 
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Friday Sales Friday , = s 7 
BONDS Last |Week's Range iY. Range Since Jan 1 1937 fomes. Lest wes ‘J Benes i. Range Since Jan. 1 1987 
n Sale | of Prices | W uded : f° 
eee Price a High| $ Low High Price |Low High} $& Low High 
; “ - 7214 Ma 95 Mar 

Missiasipp! Pow 6e...1065| 78%| 787 4.000/ 78 June| 99 Jan | §*Stand Gas & Elec 681935) _____- 73% 73%| 1,000) 71% May 

Miss ioe 4 Lt 58..--1957| 87%| 85%4 875%) 29,000 844% May| 100% Jan pa *Certificates of deposit} 69 69 70 3,000 71% pe p+ yd 

Miss River Pow Ist 63.1951| 108%4| 10844 10834| 11,000] 107, Few| 109’4 Apr Convertible 6s.. --1935) 73 730073 1.000) * ay ay od 

§*Missour! Pub Serv5s1947 | - - - --- $6744 74% | ------ 70% May| 84% Feb *Certificates of deposit) _ _- -__ 70 70 | 4000) 70, May) Soe em 

lo = Debenture 6s------ 1951} 70 6914 70 8,000} 68)4 May} 96 Mar 

ontana Dakota Power— : 7 6854 M 96 M 

Pens erate nn 94% 94%] 5,000) 94% Apr 100% Feb Debentu se6s_Dec 1 1966] 70 69 70%| 10,000 ay . ar 
Munson 89 6 és ctta.1937 é 6 6 13000 6 June| 143$ Jan | Standard Investg 544s 1939) 97 97 97 | 4,000 06 34 Been 4 Jn 
Nassau & Suffolk Ltg be '45| 10434| 103% 10434| 7,000| 10354 May| 107, Jan | §Standard Pow & Lt 681957) 6914) 68. 60 ¥4| 33,000] $576 May| 96, Mar 
Nat Pow & Lt 68 A_..2026 87 83% 87 29,000 83% June 107% Feb Starrett Corp Ine 58-1950 37 36% 37% 24,000 pr au 

Deb ba series B..2030| 77%| 75 77%|134,000| 74 May| 9734 Jan | Stinnes (Hugo) Corp— ; 37 Apr} 50% Jan 
$*Nat Pub Serv Se ctts1978| 44%| 44% 44%| 7,000] 44 May) 51 Jan 2d stamped 48. ..-1940)______ 1 SS ferret 37 May| 49% Jan 
Nebraska Power 48.1981] 107 | 107 108 | 18,000) 10 June| 110 May 2d stamped 4s... --1946]______ 142 45 | ------ 102M y 106% M 

6s certes A... ....-<. 2022|------ 117% 117% 7.000} 116% Mar| 12634 Jap Super Power of lil 4 se eae 106 3=6106 1,000 102% Me 108 4 rd 

Neisner Bros Realty 6s '48| 10314} 1034 105 11,000} 103% June} 110 Jan s Ist 4}48_--....---- 1970} 10514] 1054 106 11,00: 107 m 109% Mer 

Nevada-Calif Elec 58.1956) 83 8134 84 | 60,000) 8034 May| 993 Jan | S¥racus® Ltg 5}48-.--1954) _* $108 110 | ------ 106% Mar| 107% Apr 

Mew Ameterdem Ges és ‘48)------ 117% 117%4| 1,000] 113. Apr| 12134 Jan | , 58 series B---.---. - 1057)" ~~ 7 ~~ $10714 108%] ------ 78% May| 9854 Jan 

N E Gas & El Asap 56.1947 67% 67% 68% 15,000 66% May 4% Jan ‘ennessee Elec Pow 58 1956 82 801% $2 7,000 69 aa 85% Jan 
Conv deb Se.....-. Ip4e| 6714| 67. 6834| 15,000] 6534 May| 85 Jan | Tenn PublicService 581970) 7} 69 71 3,000] 69 Junel fo* Feb 
Conv deb 58.-.-_.- 1950| 67%| 67% 68%s| 49,000, 65% May| 84% Jan | Terni Hydro El 634s-.1953)______ 68% 6934] 3.000] 159 Apr] 106 Ja 

New Eng Pow Assn 68.1948} 91'4| 90 9134] 42,000] 89% May| 10144 Jan Texas Elec Service 58-1960) 191 | 10034 101%4| 54,000) “39 ogee 40% Feb 
Debeuture 5348... .1964| 93 | 9034 9334| 42,000] 9035 June] 102% Jan | $° Texas Gas Util 6s.-1945)____ __ t----- a 104% Apr| 106 Feb 

New Orleans Pub Serv— oy Power & Lt 58.. 1956) 10534] 105 10534) 53,000 10634 Ma: 113 Feb 
6s stamped_______- OS Se 88% 88%! 2,000) 86 Mar} 95% Jan Tide Water Power ka. 2022) | 110 110 1,000 93 i M y 104% Jan 
@Income 6s series A_1949| 75 75 77 6,000| 75 June| 92 Jan | Tide Water Power 5s--1979) 9414) 9334 9434) 8,000) 1 * aaen 20% J 

N ¥ Central Elec 5148 '50|------ $994 106 | -.---- 9934 May| 1049¢ .Feb | 7 Tiets (Leonard) 7 }40- terol sas" 20% 20%] 1.000] 19634 Yan| 109. Apr 

Mew Youn PeneaOme—| |. |. tg) sees ae | Fei Cte ee TO Be 5p} 108 | 108 10874) 4. 

Ext 4348 stamped. .1950| 108%4| 107% 10834| 14,000] 103 Mar| 109% Jan | Twin City Rap Tr 54s 52| "95x| 76% 7954] 46,000; 7926 May) 94% Jan 
N Y P&L Corp Ist 44s '67| 10534| 10544 105%4| 24,000) 105 Apr) 106% Jan bar = Se 47% Jan| 60 Feb 
N Y State E & G 4%s_1980| 100%| 100 100%| 37,000} 100 = Apr| 104% Jan : stamped. ---. Sadie 1 . Bh Penwces 4634 May| 53% Mar 
N Y & Westch'r Ltg 48 2004 | ------ 10344 10344} 2,000 100 Apr| 104% May Uni ertificates of deposit. |~~ ~~ ~~ t50 ee Canis y + 

Debenture 58_..--- 1954|------ $112% 114 | -..... 110% Apr| 112}; May | Union Elec Lt & Power— 106% May| 108 Ma. 
Nippon El Pow 6348--1963)------ 185 88 | ------ 84 Mar) 86% Feb be sertee 8 pueeesees oo SEPON sensed -~o 28 104° May| 108 Apr 

o Amer Lt me ka A el ee Sc ee ee ee erears @ 106%) ----—- 

840 caries A. > i 92% 93 | 14,000] 91 Apr] 100% Jan 4348---.-.--.----- 1957)" 1094.34 Hoa se 1048, 4,000| 104% Mar! 106% Apr 

be ——— Uni 104 %4 4 nen 111 Mar] 117% Jan 

Nor Cont’! Util 5 s- - 1948!) ------ 56 56 34 4,000 47 May 69% Jan Un ted Elec N J 48..-1949) 113% 114 2,000 66% M 79% Feb 

No Indiana G & E 68_1952\------ 10754 1075%| 1,000] 10634 Jan| 108 May | Piited El Serv 7s ex-w 1956 ---- 70 71%4| 14,000! 5074 Mar| 24 Feb 

Northern Indiana P S— ee tee ee..-.-- 124% 27 | -.-..- 19% Mar| 24% M 
Beanies O..<. «0a. 1966) 101 | 101 101%| 7,000] 100 Mar| 107. Jan Ist a f 68...-.---- 1945)" ~~~ ~~ 24 24 | 3,000] 75 js 18f| Sox Jan 
Be worien Dn. 1969| 10034| 10014 100%4| 1.000] 100% Mar| 105%{ Jan | United Lt & Pow 6s---1975)"" 753) 72 73%) 24,000] 75 — anne . 
sKecutet....... 1970| 95%| 95% 9635| 15,000} 94% May| 104% Jan | 648-------------- es in ck SE gree 102% "Apel 107. Jan 

N'western Elec 6s stmpd’45| 104%| 10444 10444) 9,000) 1025 Feb 105% Jan  ——___eengeeers 1959|-~- ~~~ 105% 106 | _-...- . pr on 7 

Fe eee eee i957| 9854| 9834 99%| 52,000] 95  Apr| 105 Jan | Un Lt & Rys (Del) 548 '52/-"35 |" s9 —81._| 13,000 v_ = 

Ogden Gas e.....-.- 1945|------ 10835 108%| 4,000] 106% Apr| 111% Jan | United Lt & Rys (Me)— 11034 Apr| 115 Jan 

Ohio Power Ist 6a B..1952| 10534| 10544 105%| 10,000] 104% Jan| 106% Mar | 68 serles A.-.-.-.-- + ae Wag | ee ye aerl een Sen 
lat & ref 414s ser D.1956|------ 105% 105%s| 2,000} 103 Feb 105% May Utah Po wo won nnn 1973)" "7-77 72 72%| 7,000] 93 WMay| 103 Jan 

Ohio Public Service Co— tab Pow & Lt 6a A-.2022|--—-—- 93 93 | 2,000] 95% apr| 102 Jan 
6s series C___..---- 1953| 108%] 10834 10934| 11,000] 108% Mar| 110% Feb | _ 4}4s-----.-----.-- 1944 a oe 13536 Ape] 108 Jan 
a Seas 1954| 10334| 10334 103%| 4,000| 103% Mar| 106% Apr | Utica Gas & ‘Elec 58 D 1956|------ £10534 107%| -_---- 105% Marl 107. J 
5 \4s series E_____-_- 1961| 106 106 106 2,000 105 Jap} 107 Apr 5s series E._.-.-.-- oe), 107 107 1,000} 102% Feb 103 caer 

Okla Nat Gas 4%8...1951| 97% 97% 97%| 32,000 96 Apr| 100% Jan Vamma Woasy Pow 5 %s'57|-----~ t102% 102%] -_|_-- o4 Bn a. 7 ar 
6s conv debs _..._. 1946| 102 | 10034 102 | 22,000; 96% May| 108% Jan Va Pub Serv 5348 A--1946|--52--|""ggi¢ 9714] 15,000] 9; jurel 102 on 

Okla Power & Water 5s '48|------ | 88% 88%] 3.000; 88% June] 100 Jan ist ref 6s series B---1950) 911// 91° 91%] 7, 89 May| 101 Jan 

Pacific Coast Power 6s '40| 105 | 105 105 4,000; 105 June} 108 Jap wae > wm w nw nnn nn- ~~ 1946 t85 i eae “7 

Pacific Gas & Elec Co— : ee eel 30 May| 31% M 
Ist 6s series B.... . 1941| 11654, 11614 117 | 17,000| 115. Mar| 119 = Jan 5s income deb----1954) 4, 31 4,000] 100 Mor 101% io 

Pacific Invest aser A_1948| 9734| 97  9734| 15,000, 94% Mar| 10234 Jan | Ward Baking 6s__-._- 1987 $99 7% 100% ionutll 105% Jun 108? Jan 

Pacific Ltg & Pow 5s__ 1942) ------ | 113% 113%4| 8,000] 113 Mar! 117 Jan | Wash Gas Light 5s_..1958 “105% 105% 105%| 16.000] 105 pee 107 Mar 

Pacific Pow & Ltg 58. . 1955 73% 70% 74%) 18,000; 7034 June| 93% Jan Wash Ry & Elec 48-_-.1951 t106%4 107% -. + ~ 108% Feb 

Paimer Corp 68... ._- 1938|---.-- | 1015¢ 1015| 1.000! 9935 ‘Mar| 102% Jan | Wash Water Power 58-1960\-i5;;7|*193 ° 10414| 38.0001 ‘97 Apr| 105% Ja 

Penn Cent L é& P 4348-1977 9314) 93 94%| 62,000| 91 May| 105% Jan | West Penn Elec 5s--- 2030 98 98 | 11,000) 106 orl 1143s Jan 
fy “1979| 100 %4| 10034 10014| 1,000! 9934 May| 105% Jan | West Penn Traction 5s °60\-753-"| 19, 10814| 9,000 od et 

Ponti Electric de Fo2221971| 9134| 89 913s| 26,000| 89 June| 103 Jan an ee tas | Sl 8 | eee 49% Map 7034 Feb 

Penn Ohio Edison— wspaper D 68 * ¢ ¢ 92 d A 
6s series A x-w._.. 1950|------ 9934 10034| 7,000} 9934 June| 106 Mar | West United G & E 534s 55 108% 10434 10534 12'000 r+ ty intl 108” ie 
Deb 5s eertes B_.1959| 94%| 9436 96 | 19,000) 9436 June) 105% Jan Wheeling Elec Co 5s. -1941 1107 i gees 108% Pep 07 Age 

Penn Pub Serv 68 C_.1947| 107 106% 107 8,000! 105 May) 109 Apr | Wisc-Minn Lt & Pow 5s '44/------ ja7. | 4.000 10534 Feb) ! Aor 

‘ 102% 10: Wise Pow & Lt 4s 1966) 107 107 107 000} 92% Apr] 102% Jan 

5s series D_._.. 1954) 102% 4g 102%) 4,000) 10044 May| 106 Jap wee IY 943%4| 9434 95%] 27,000] 106 107 J 
Penn Water & Pow Se. 1940|------ 109 109%4| 2,000] 1073 Mar| 11154 Jan | Yadkin River Power 8 41) 104°! 196 * 106%| 20,000 june! 1004 Jan 

4\s series B_.___- eS t10634 108 | ------ 105 Mar| 10654 May | York Rys Co Ss.-..-. 1937] “osu}| 8414 88%%| 81.000 68) Mey _ 
Peoples Gan L & Coker || 91341 9034 9134] 19,000] 88% Mar| 100 Jan a. ot 

s series B___.__-_- 1981 9, ar 

§*Peoples Lt & Pr 58__1979| 18%| 1754 18%4| 48,000} 1634 May| 30% Jan FOREIGN GOVERNMENT 

Phila Elec Pow 54a..1972| 110 | 109% 110 | 10,000] 108% Mar| 112 Feb | AND MUNICIPALITIES— 

Phila Rapid Transit 63 1962} 90 90 «90 1,000} 90 June} 9934 Mar 

Pledm't flydro-El 6s ‘60| 70 70 =—71 6,000] 62% Jan| 77 Feb | Agricultural Mtge Bk (COD, 55 uw] 221% 22%} 4,000] 22 30 Feb 

Pittsburgh Coal 68...1949|------ 107 107 | 1,000] 108% Jan| 108 Jan | $20-year 7s..-.... 1946) oc] 221% 2215| 2/000 oa! ene cou ee 

Pittsburgh Steel 63. ..1948| 103%4| 10344 10344; 3,000) 102% Apr| 107 Jan | , 20-year 78_.._.--- 1947 ot + i , . Apr ase RA. 

*Pomeranian Bec 63-1953|------| 121, 2238) -—o.5| 18M Abr) 28 Beh | Buenos airea (Provinee)—| pM ESS oe si 
rtiand Gas & Coke 5s ‘40 3 4 73% , 4 May an a Z 

Potomac Edison 5s E_ 1956) ------ t1074% 109 | --.---- 105% Jan| 107% Apr $78 3 stamped____..- 1952] ------ = 44 roy <e one May 51% ~~ 
44s series F_____-_- 1961| 107%4| 10744 1074%4| 6,000) 104 Apr] 109 Jan | , 7 4s stamped_-_--- 1947!------ saat te 5000 4% Mar . e 

peterg auc Zetia 10H --ic32| 12238 HL yaa] Mag site| at | Com Bk af Ggrmaa Seateal i) a ee 
ower Corp(Can)4%s B‘59| 984 8 98%} 1,000! 98% June ‘e e 

Power Securities 6° 1940 pecs = 9954 995| 1,000) 9934 May| 102. Feb Prov Banks 6s B..1951|------ By! x 4,000 1054 Ase a i 

*Prussian Electric 68-1954) ------ $2234 25 | ------ 18 Mar| 2144 May Eee A-.--<- ll joo1t 100%4| 2.000] 99 Apr] 102% Jen 

Public Service of N J— PEE Sipe own ona aaa 98 99 | 8,000] 97 Apr] 101% Feb 
6% perpetual cortificaten 133 | 133 13335 4,000] 130 Mar 147 Jan _ S8---.---.....-.-. 1953} ------ my ” 

Pub Serv of Nor Illinois— ee Sa & re 67%| 65 67%] 3,000) 50 77 Feb 
Ist & ref 53_.....-- 1956) 110%| 1104 110%4| 9,000] 108% Apr| 112 Jan , , External 6 4s-- -- -- 1952] 6734 , Sh Tae Apt 35 . 
Sscertes C........ 1966|------ 10534 10554| 2,000} 1035 Mar| 105% Apr | *German Con Munte 7s '47)------ 31% 31%) il iy nel ste 
4% series D._..... 1978} 10314| 1034 103%| 5,000] 101 Mar| 103% Jan | , Secured 6s----... 1947]------ 20% 21%) ¢, HA oe ed 
“uu 2... 1980|----.- 103'¢ 103'%¢| 1,000) 101 Mar| 104 May | $Hanover (City) 7s---1939}------ a Se -**-=* 17 Mer 26% 
Int & ref 448 ser F-1981 1031z| 10334 103%4| 14/000, 100% Apr| 103% Jan | ¢Manover (Prov) 6 ¥48-1949)------ $21%4 25 | ------ 1796 Ape 23% Mar 

4\4s series [______- 1960} 1055<| 1055s 1055<| 1,000) 102 Mar| 10534 May ome (City) Peru 6 }48-"58] - ----- $20 2214] ------ 18 Jan} 2 nee 

Pub Serv of ahha on eng By Ee o> eee is “4 7 ee is” je 31 Feb 
aA 1966| 100%| 100% 101 7,000! 99  Mar| 105% Jan | *Medeliin 7s series E. 1951|------ 115% 17 "75a Apr H e 

Puget Sound P& L563 49) 82% 78% 82%) 70,000) 73 May! 98% Jan Mendoza 4s stamped __ 1951] - ----- 93 93 ’ 91% Jan| 9634 Apr 
lst & ref 41a ser D.1950| 75 | 721s 75 | 10,000| 6934 May| 92% Jan | ¢lssue of May 1927.....|------ 2236 2234) 2.000) 2a Atl Tn Feb 

Quebec Power 58.....1968| 104 | 104 104 | 1,000] 10334 Jan| 1045¢ May | , { teeue of Oot 1007 oo |---7 7” 2244 22/4 f'00| 1635 san| 2134 Me 

Ore Boro Gas & Elec. o| 10414| 10434 105 | 6,000| 1083 Apr| 107 Jan ‘So aeneet..... aa 1931 hegid #10 22 : ae odie 

~ Wee Ohcaede«« - pr S6bes ees BU secs-e] 620. SL MO sant aie hel sae) 
onunr Gas Corp 6340.1983|------ 9 gli: $F Miser 22% Mar| 27 Mar | Mtge Bk of Denmark bs'72| 985] 98% 100, | 7.000) 0636 Apr) 10th 

*Ruhr Housing 6 se. -1958|-- ---- $20% 26%| -.---- 18 Apr| 2136 Feb | ¢Parana (State) 7s---.1958/- ----- 2434 24%] 2,000) 24 May) 34 Jen 

Safe Harbor Water $a ‘7% 10834| 107% 108%| 3,000| 10434 Jap| 108% May | $Rio de Janeiro 6 }48- - 1959) - - - - - - 26-26 =| 4,000) 2134 May/ 3534 Jan 

§*St L Gas & Coke 68_.'47|------ 12% 12%| 2,000] 1214 June| 18% Mar | *Russian Govt 6 }48---1919)-_---- t1% 1%) ------ ig dom oe 

dent 1. ins de Coke os. #7 |-i043z| 104%, 105-*| 30,000| 10034 Apr| 107” Jan | 26348 certificates.--1919| 114] 14 174] 11.000) 1 dan) 106 Ape 

San Joaquin L & P 68 B ‘52|------ $129% 1301%4| _-_-_- 127% May| 132 Jan | @5348- ----....-.- 1921] 1%] 134 1%] 8.000) 13 Jan} 1% Apr 

Sauda Falis S8..-.... 1955|..---- 11014 110%4| 2,000] 107% Feb) 11034 May | , 05348 certificates. -.1921)-.---- 1% 14) 8.000) 176 Jan] ate? sane 

saxon Pub Wks 68__1937|------ $24 31%| ._-_-- 22 Mar| 29 Mar | ¢Santa Fe 7e stamped. 1945} ----- 7134 7134) 2,000; 62% Jan) SiG Mar 

*Schulte Real Est 68..1951| 29%| 2914 30%| 2,000) 2934 June| 47, Mar | ®Sgntiago 76. .......- 1949} ------ os Rm Be SS 1516 May) Sod baer 

Sertpp (E W) Co 5 48-1943 102%4| 102% 102%4| 10,000] 102 = Jan| 108% Jan | °78--------------- 1961 16%] 1634 1634] 1,000] 16 Jan} 20% Mar 

Serve: Inc §8.......- SS a 106% 106%! 1,000) 105 Apr| 107% May 

Shawinigan W & P 4468 °6 87 10214| 102° 102%| 33,000| 1018 Mar| 105 Feb 
444s series B_____._1968|------ 102. 103 6,000} 101% Mar] 104% Feb 
lst 448 series 37721970 WOES t10234 102%| ------ 1014 Mar] 105 = Jan 

Sheridan Wyo Coat 68-_1947| - - - --- 67 Tet -wenase 68% Feb! 72 Mar 


Renee Mee Ben ee- eet --O234| "9236 929<| 18.000| 918 Ape] 101 Jan | °Nopar value, 6 Deterred delivery salen not Molded i yoartt range, 1S Under 
South P 9 92 ¢ Y 2 1 the rule sales not included tn year’s range. 7 Cash sales not included in year's 
Sou can pALR ao 3% vad Onn, Sh es range. z Ex-dividend. y Ex-interest. 

aoa 3%{6_...1945) 10534 eee 106 | 16,000 Mar ro Jap t Friday's bid and asked price. No sales were transacted during current week. 

%s_May 1 1960} 102%4| 10214 102%4| 33,000 Mar) 1 Jan * Bonds be’ 

Ref M 3%8 B July 1 '60|------ 10214 102%| 21.000] 99% Apr| 108 Jan] 4 pe ee 

lst & ref mtge 4s.._1960| 10614| 106 10634| 8,000| 104 Mar| 110% Jan ” receivership. 
Sou Counties Gas 44s 1968| 104 | 104 104 | 16,000) 10246 Jan) 105 May { Called for redemption 
Sou Indiana Ry 4s__..1951| 75%) 754 76 13,000} 75% June| 87 Jap e Cash saies transacted during the current week ana noi included in weekly or 


S'western Assoc Tel 58 1961! ------ 9334 9334| 1,000} 9344 May| 103% Jan | yearly range: 
Beanery 4° 9 df 102% . 34 ae el 6s a Be i 104% Jan No sales. 
"west Pow t 68..2022)-....-- 6 8 ‘ ay Jan h 
So'west Pub Serv 68..1045|...... 1025% 103 8'000 100% May| 106 tan v lg pe oaee transacted during tne current week and not ineluded in 
No sales. 


z Deferred delivery sales transacted during tne current week and not included 
io weekly or yearly range: 
No sales 
Abbrestatons Usea Above—* ‘cod,” certificates of deposit; “cons,” consolidated 
*‘cum,”’ cumulative; ‘‘conv,"’ convertible; **m,"’ mortgage; ‘‘n-v,"’ non-voting stock: 
**y tc,” voting trust certificates: ‘*w 1." when issued: ‘‘w w.” vith warrants; “x-w" 
without warrants 
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Other Stock Exchanges 



















































































Friday Sales 
, Jan. 1, 1937 
New York Real Estate Securities Exchange at one a ae 
Closing bid and asked quotations, Friday, June 4 Stocks (Concluded) Par| Price |Low High| Shares Low Htoh 
Narragansett Racing Ass'n 
Unitsted Bonds Bid | Ask Unitsted Stocks Bid | Ask x Rage enone nemel 8% 8K 8% 785 6 Mar 11 % Av 
a at’l Tunn Mines....* 5 4 ,400 r 
Harriman Bidg 6s....1951| 6234) 6634||City & Suburban Homes-- 4 4% Now Bneian) Tel a rai 100} 121% 120° 131 % ’ 367 120 ra 142 Mar 
Lefcourt Manh Bidg 4s 48) 69 ---||/Lineoln Bidg Corp v t c..- 4%} --- | New River Co pref____100}_____- 80 80 25} 80 June| 93 Jan 
Park Place Dodge Corp— NYNH&HRR(The) 100) 4 3% 4% 735] 3% June| 9% Mar 
Income bonds v t c_-.-- 7 9 North Butte.._____._.__ 1%] 1% 41%] 1,245] 68¢ Jan| 2% Mar 
Sinan mae re he Northern RR GN Hi) ...i00|--.-- 109 109 55] 109 June] 113}6 Mar 
Old Colony RR_.-....- 100} 24 19% 25 1,090} 19% June| 2934 Jan 
jy” Saaeeetes See 21% 22 23} 18 May| 22 June 
Pacific Mills Co......... *| 29%] 29% 30% 170} 29% June] 44% Jan 
fees ten Dh veces 50 ow. ae fs, “ %%4 aoe a $4 - 0 re wed 
z ney Mining Co..... 25 8% 4 % an a 
Orders Executed on Baltimore Stock Exchange onan Button Hole Siachio Tei 23 “2 ri 102 23 Apr 2534 Jan 
Reece Folding Machine.10]---..-| 2% 2% 300} 25% Fe d a 
STEIN BROS. & BO y CE, Shawmut Assn tr ctfs_...*}------ 134% 13% 126} 13} May| 16% Feb 
6.S. Calvert St Established 1853 39 Stone & Webster......_- *| 19%] 19 19% 429} 19 May| 33% Jan 
. Calve Broadway 
BALTIMORE, MD. NEW YORK Torrington Co (new). ---- *| 39%| 39 39%| 843] 37 May| 41% May 
Hagerstown, Md. Louisville, Ky. York, Po. Union Cop Land & Min.25}------ 42¢c 45c¢ 187 30¢ Jan 98c Mar 
Union Twist Drill Co_...5}------ 31% 31% 35] 25% Feb| 33 Mar 
Members New York and Baltimore Stock Exchanges United Shoe Mach Corp.25| 8834] 87% 8&9 984| 84 Mar| 98 Jan 
Chicago Board of Trade and Commodtty Exchange, Inc. PEGs sennencses 5] 39%] 38% 39% 110} 36% Apr) 46% Jan 
Chicago Stock Exchange Utah Metal & Tunnel____1 1% 1% 1%] 6,180} 1% Jan| 2% Jan 
Assoctate Members New York Curb Exchange Venezuela Holding Corp. -*|-.---- 1% 1% 100} 1% Apr| 244 Mar 
Waldorf System Inc_...- *] 13%] 133% 13% 75| 13  # £Apr| 19% Feb 
Warren Bros Co......-- *| 8% 7% 8% 85, 6% Feb] 12% Jan 
.. . 2 be eR aee 38 38 31 35 Jan 46 Feb 


Baltimore Stock Exchange 


May 29 to June 4, both inclusive, compiled from official sales lists 
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) Sales 
12 rats sen] 9B [ane ana ons.in7 ||| | CHICAGO SECURITIES 
> . n 

Stocks— Par| Price |Low High| Shares Low Htgh isted an nliste 
Arundel Corp...-....--- s| 21 20% 21% 475} 18 Jan| 23% Apr Paaj FH. Davis & Go. 

Atlantic Coast L (Gonn) - a 49% 652 255) 46 Jan} 54 Mar 
Balt Transit Co com vt c-® 1% 1% 1% 95 1% May 3 Jan 

Ist pref v t c_...------ 436) 4% 5 218} 4% May! 9 Jan New York Stock aoe, ** Chicago Stock Exchange 
Black & Decker com- .---- : 26%| 24% 26% 140} 24% June} 38 Jan New York Curb (Associate) Chicago Curb Exchange 
Consol Gas E L & Pow...*| 70 70 71% 496} 70 June} 89% Jan 

5% erred). 114 | 114 114 47,112 Apri 115 Jan 10 So. La Salle St., CHICAGO 
Eastern Sugar Assn pref--1/-_._--- 38 39 101} 38 June) 48 Jan 
Fidelity & Deposti _...- BEE annie 123. 123 53] 122 Jan} 136 Aor 
Fidelity & Guar Fio- ---10}-.-< - - 39% 40 52 39% May| 43% Jan Chicago Stock Exchange 
— — Beee’ rs if 13h 13h B.. 8 o 13te Feb May 29 to June 4, both inclusive, compiled from official sales lists 
Houston Oil pref_---.-.-. 100] 22%] 21% 22% 416] 19344 Apr| 23% May Friday Sales 
Mfrs Finance com v t.-.--* 54 % 1 137 June 1% Jan Last |Week's Range| for Range Since Jan. 1, 1937 

jee ee eahiemaeeiaines = preees ™ 10% tae i June " Jan Sale of Prices Week 

preferred... ....-.-- 4 1% Apr Jan Price Htgh| Shares Low Htgh 
Mar Tex Oll com class A-.|-....- 3% 3%] 7001 3 Jani 43 Apr | —roee— ~~ wstad = 
Merch & Miners Transp- .*}| - - - - -- 33 33 2} 33 June} 41 JaD | Abbott Laboratories— 
Monon-W Penn P 8— Common (new) -.---.- *| 46 46 46% 150} 46 June} 655 Feb 

To BI. cna di.-...- 2654 26% 72| 25% May| 275% Jan | adams (J D) Mfg com__.*|_-__-- 12% 12% 50} 12 May! 17% Feb 
Mt Vern-Wdb M set. 100 poets 75 76 111} 70 Jan} 82 Mar! adams Royalty Co com__*|_----- 1l 11%} 1,000 634 Jan . Be 

Advance Alum Castings..5| 8 8 S 400} 3834 Jan) 12% Mar 
ted a Water & Pow com.* x6 13% 14% = 13% — 28% 7 Aetna Ball Saas eon 13 1254 13° 1,400} 12% June} 144% May 
‘enna Water ‘ow com é é une Mfg Corp com_Sij-__._-- 14 n 18 Mar 

a +1110 | 110 110 ‘ 108, May| 111% Mar | “!2sworth Mfg Corp com.5 = * — 

U8 Fidelity & Guar-_-_-_-- 2| 22% 22% 23% 1,426] 22 May| 29% Jan * Ss ll ll 350; 11 Ma: 17 Apr 
Western National Bank.20} 36 36 36 40} 34 Apr| 37 Jan yr Products Corp cota "16% 16% 1834 50| 16% po 23 Feb 
iis RR cna ocate ae aes 22% 3 22% oe sax s an oe 3 — 
Amer Pub Serv Co pref_100}------ 6 64 2 a an 

Balt Transit Code tiat) "75 31%| 31 32, | 39,500 20% May] 414 Jan Amer Pub y cand smog ioo jig] i0s¢ 11%2| 2,750] 7° Janl 13% Feb 

De Gita ccoeasen< iivecene 37% 37% 1 ,300| 364) May| 48 Jan | asbestos Mfg Co com_-_--1}.----- 2 2% 450 2 June 4% Mar 

| ea 1975 100 100, 100 | ~=2,000) 100 May} 104 Mar] agcoctates Invest Cocom.*! 53 50% 53 150} 4834 Marl 57% Feb 
Ga Southern & Fla 5s.1945/____-- 6714 67% 2,000} 67% June 72% Feb Athey Truss Wheel cap i ee 9 9 150 9 June 17 Jap 
Read Dr & Chem 5}48s.1945'____.- 10134 101%" 1,000' 1004% Jan 101% Apr Automatic Products com_5\_...... 6K 6% 200 6 May 9 Mar 

Backstay Welt Co com__.*/_...-- 17% 17% 100} 14% Feb| 1934 Mar 
Barber (W H) common..-1}---.-- 17 7 100} 16 May; 19 #£Jan 

Barlow & Seelig Mtg A— 
TOWNSEND, ANTHONY AND TYSON Common = = ~~ 5} 16%] 16% 16%|  100/ 1636 May| 203% Feb 
Established 1887 Bastian-Blessing Co com.*} 2034| 20 21 550 19 Jan| 23 Feb 
MixenBese Bendix Aviation com_.._5|..---- 19% 20 150; 19% May; 30% Feb 
N York Stock Exch Berghoff Brewing Co_.._1|------ 10% 10% 850} 10 May| 14% Feb 
ew York Stock Exchange Binks Mfg Co capitai_..-1| 12 12 12 100} 934 Jan| 1435 Feb 
Boston Stock Exchange New York Curb Exchange (Asso.) Bliss & Laughlin Inc cap_5| 38 37% 38 450} 324 Jan| 4334 Mar 

TED TRA Borg Warner Corp— 
UNLISTED DING DEPARTMENT (New) com___...-._-. 5| 46%| 435% 46%4| 4,100) 38% Apr) 47 May 
Private Wire System Brown Fence & Wire— 
Boston Tel. LAF 7010 30 State St., Boston N Y. Tel. CAnal 6 154 CNMIENR 5 ocacncnauns 14 135% 14% 650} 11 Apr) 15% Feb 
Bangor Portland Lewiston Class A preferred_----- , — 27 27 50) 27 Jan} 28% Feb 
Bruce Co (E L) com_.--.- * 19 19 20 250; 19 June} 30% Mar 
Butler Brothers. __.___- 14 13% 14% 1.298 13% R sane pred 
5% conv one ES apt * a 2934 29% ay 
Boston Stock Exchange in ae ae ser in 
P ‘ = : anal Constr Co conv pf--*}_...-- 2 2 
May 29 to June 4, both inclusive, compiled from official sales lists Castle (A M) ao nt gg i0| "33 33-33 50| 33 pa 3944 Mar 
Friday Sales Central Cold Storagecom20} 16 16 16 40} 15 Jan} 19 Feb 
Last |Week's Range| for Range Since Jan, 1, 1937 Central Lilinois Seo— 

Sale of Prices Week OS See "ESPs 1% 1% 550} 1% June| 3% Feb 

Stocks— Par| Price | Low High| Shares Low High $14 conv pref______.. , Sage 14 14 50} 14 June} 19 Jan 

Cent Ili Pub Serv pref._.*| 60 59% 60 70| 5934 June] 281% Feb 
Amer Pneumatic Service— Central S W— 

lst preferred.......-- 50} 18 18 18 10} 18 Apr| 30 Jan GIRS on cans caune 2% 2% 2%] 3,200 254 June 6 Jan 

6% non-cum pref... Divadnes 2% 2% 10 2% May 64% Jan Prior lien preferred... *|____-- 91 92% 180} 91 June| 1103¢ Mar 
Ame: Tel & Tel--....- 100| 167%] 16434 167% 967| 160 Apr] 187% Jan | REE ealiede) 5044 50% 410} 50 May) 77 Feb 
Boston & Albany._.... Paedeae 31 131% 170} 131 May] 147 Jan 
Boston Elevated...._- Sones: 64 65 134 64 May| 69% Mar | Centra! States P & L pref.*|______ 913% 10 30] 934 June} 20)§ Jan 
Boston & Maine— Chain Beit Co common..*| 64 62 64 120} 63 June} 73 Mar 

Prior preferred. ---- 100} 44%] 44 46% 192] 36 Jan} 66% Mar | Cherry Burrell Corp com. *|_.._-- 78 80 210} 72 Jan| 85 ‘Feb 

Class A ist pref stpd_100| 14 13% 14% 421] 1 Jan} 20 Mar | Chicago Corpcommon...*| 4%| 4 4%| 2,800) 4 June) 6% Mar 

Class A—Ist pref_..-100]------ 13% 13% 50] 954 Jan| 18% Mar Preferred............ *| 45 43% 45 2,450/ 43}4 May; 48 Feb 

Class B Ist pref stpd_100} 17 17 17 50} 12 Jan| 24% Mar | Chicago & N W Ry com 100/.----- 4 4 150 3% Jav 6% Mar 

Class D ist prefstpd_100] 20%) 20% 20% 10} 14% Jan] 29 Mar | Chicago Rys— 

Boston & Providence-.-100| 135 135 135 20} 130 May | 151 Feb Part ctfs 3.......... | % % 250 4% Jan 4 Jan 
Chicago Towai— 

Calumet & Hecla.._...- BEss.0x 14 14% 137] 11% Apr} 20% Jan Convertible preferred _ _*}_...-- 105 105 10 100 Jan} 108 Feb 

Copper Range.-....-_- 25] 11%] 11 11% 525} 10 ay} 173%4§ Jan | Chicago Yellow Cab Co__*|____-- 1644 es, 400] 16% June| 27% Jan 

East Gas & Fuel Asso— Cities Service Cocom....*| 3 3,350} 3 May| 5% Jan 

Common.._._....---- *| 54) 5% 5% 192} 5% May] 10% Jan | Coleman L'p & Storecom*| 35 35 35 20] 34 Jan) 37 May 

4%% prior pref.....100) 5844) 58% 59 156] 54% May| 81 Jap 

6% cum pref_...... 100} 43 3 44 166) 4144 May| 69 Jan | Commonwealth Edison_100} 110 109% 110 300} 103 Apr} 139 Jan 
Eastern Mass St Ry— Compressed Ind Gases cap*| 41%| 41% 41% 250} 40 May] 484 Feb 

Common. .....--..- 100} ------ 2% 41% 10] 2% June] 3% Mar | Consolidated Biscuitcom.1| 6 6 6% 300) 5% May} 11 Jan 

lst preferred__....._ ae 40 40 50} 40 June} 61 Jan | Consumers Co— 

Preferred B--.-...- fe 11 ll 15] 11 June] 15% Mar lr % er 100 % Apr Jan 
Edison Elec Iilum..---- 100} 131%] 130 131% 423| 130 May] 160 Jan 6% prior pref A__-.. 100}_...-- 7% 7% 20 7 Jan} 12 Feb 
Empioyers Group-.-....-- *| 21%] 21 21% 133} 21 May| 26% Mar | Cord Corp cap stock..--- 5 3 3 3%| 1,200 3 June 5 Feb 

Cudahy Packing pref--100|......| 107% 107% 10} 104% Apr] 110% Mar 
Gilchrist Co.. ......-.- * 10%] 10% 10% 20; 10% June| 14% Jan 
Gillette Safety Razor_.._*/-....- 15% 15% 155] 15% Jan| 20% Feb | Dayton Rubber Mfgcom-*| 23%| 23% 23% 50 
Isle Royal Copper Co...25 4 3% 464 1,147 2 #£Mar 6% Jan | Decker & Cohn com. .--.10/-.-_.- 6% 6% 200 
Maine na ny com....100} 224) 2214 23% 162} 10% Jan| 24% May | Dexter Co (The) com....*/_____- 12 12 50 

5% cum pref.....-- 00 inaideas te 59 59 5} 36 Jan} 64 ##Mar/ Dixie Vortex Cocom.....5| 20%| 20% 21 250 
Mass Utilities a ee 3 3 3 754 2% May 3% Jan | Eddy Paper Corp (The)..*| 33%] 31 33% 860 
Mayflower-Old Col Cop_ 35 a dite ss 25ce 25¢ 52 5c June} 1.00 Mar |} Elec Household Util cap_5/....-.. 7% 7% 300 
Mergenthaler Linotype..* 46%' 46 46% 305' 44 Apr’ 56 Feb ' Elgin Natl Watch--_-__-- | RAH 314% 32% 200 








For footnotes see page 3816 
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Friday Sales 
Last |Week’s Range| for Range Stnce Jan. 1, 1937 
Sale of Pr 

Stocks (Conc Pel prin f i A a, Hwh Members Cincinnati Stock Exchange 

aeae hens ch : 7, Active Trading Markets in 
a Oe wae 4% 4% 5 750 4% June 54% May H + 
Gardner Denver Cocom.-*| 65%| 64 65% 350| 57 Feb| 65% June Cincinnati and Ohio Listed and Unlisted Securities 

$3 cum conv pref-_-.--- | pe. 67 67 50| 5844 Jan| 69 Feb Q 
Generai Finance Corpcomi| 5%} 554 5%| 2,700) 44 Mar) 5% May wu. 
oe Hower Ut BALLINGER & CO 
on. wor sooeonanes 4%) 4% 5 1,200} 4% May pod a e 

ros Inccom-.-*| 36 36 36 150} 36% June} 42 Mar 
Greet Lakes D4 Daee”® , oe ioe eee ae 364 May| 2934 Jan UNION TRUST BLDG. CINCIN Ail 
Hamilton Mfg cl A pt pf-10}_____- 10% 11 150 9144 May| 14 Apr Phone Cherry 6711—First Boston Wire—Bell Sys. Tel Cin. 291 
Heileman Brew Co G cap-1 9% 9% 9%] 1,100 8% May| 11% Jan 
Hein Werner Mot Parts_-3}_.__.- 10 10 50} 10 Apr} 13% Mar 
Hibb Spen & Bart com..25]_~___- 524% 52%| 380| 45 Jan| 52}4 May vvisep : canes 
Borders Ine common._.--*| 21%} 21 21% 150/ 16 May| 19% Jan — gn fy i. Range Stnce Jan, 1, 1937 

u M © 0, ee 
bp Motor com (new).-1)...... 3 3%] 350) 3 May) 4 APF) stocks (Continued) Par| Price |Low — High| Shares Low High 

Illinois Brick Co cap_..-10)_..._. 11 12 250; 11 June} 19 Jan 
Tilinois Brick Co oap..-10)----..| 1134 1246] 250) 2234 Stay| 110°* Jan | Champ Paper pref-.-..100] 108 | 108 108 52| 108 Apr} 111 Jan 
aden Pacem Teal 7 42..*...... 38 38 7o| 38° May| 49 Mar | Cinn Gas & Elecref--.100) 10134] 10134 102%) 224) 101, Feb) 108 Jan 
Sediene teal Peek eon, 9% 9%] 200] 9% June| 10% May | CNO&TP pret... 100] 112%} 112% 112% 2| 112%4 June} 120 Jan 
Inland Steel rights (w i)._-]_____- 316 46 2,500 216 May 'hi6 May Cincinnati Street Ry- — 7 % 7% 7% 127 7 May 10% Jan 
Iron Firem Mfg com vt c.*|_____- 20% 20% 50| 2034 May| 27 Feb | Cincinnati Telephone-..50| 86 85 86 734); 85 June} 100 Jan 
Jarvis (W B) Co cap-_---- 1)" "23 21% 23 500| 21 Jan} 29% Feb | Cinn Union Term pref.100) 107 107 107 12] 107 Mar) 108% Feb 
Katz Drug Co— 

i 1] 12 12 12%] 300| 12 May| 16% Feb | Dow Drug---.---------- 7 7 74 100] 7 May; 9 Mar 
Kellogg Switchboard com -*|____-- 9% 9% 30} 9% Jan| 12% Mar | Fyr-Fyter A------------ *| 16 1616 31) 16 Janj 17 Mar 
Ken-Rad T & LampcomA*| 20%| 20% 21% 250| 17% Apr| 28% Feb | Gibson Art-----.----.-- *| 31 30% 31 80] 3034 June} 36 Feb 
Ky Util jr cum pref__-_-- ee 29% 29% 10} 29% May| 43% Jan Hatfield partic pref....100} 10 10 ll 60; 10 Apr} 16 Jan 

6% preferred._..---100]_____- 75 75 10| 75 May| 89 Jan | Hilton Davis-.--------. *| 24%) 24% 24% 22| 22 Apr; 24% Apr 
Kerlyn Oil Co cl A com.-5| 63%) 654 6%4| | 600 6 See... 206 Seep | Sere S----------=res cee ree isl “936 Pee =~ 

ugsbury Brew cap----- 1 3 2 2 1,100} 2 May| 3% Jan M-..------------ S pe 

° % os a iW O00 .c.scoseeces 100} 100 | 100 100 12} 98 Feb] 101% Jan 
La Salle Ext Univ com_--5|_..--- 2 2% 200 1 Jan| 3% Feb | Kroger----------------- *| 18%) 18% 19% 253} 18% June; 24 Jan 
Leath & Co com. Sees: 8% 8% 300 7 Jap| 13% Feb 

Cumulative preferred. _*|_____- 27 0.2734 100] 27 June| 3444 Mar | Lunkenheimer---------- *| 32 32 932 40} 31 Feb) 37 Mar 
Le Roi Co com.-..-..---- 10} 18 17% 18 150] 17% May| 19% May Magnavox --.-..----.- 2 50 2 2 2 50 2 May 4% Feb 
Lincoln Printing Co— Moores Coney A-------- * 4% 4% 4% 10 4% May 74% Mar 

\% preferred. __....-*|_____- 43% 43% 10} 40 May| 45 Jan | Nash....-....--....--. 25) 30 30—s 3 16] 29% Mar| 37 Mar 
Lindsay Light com-__--- alas 4 4% 250 4 Jan 4% Mar | National Pumps-------.-- *| 11 10 11 20} 10 May; 16% Feb 
Lion Oil Refining Cocom-*} 28 25% 28 2,500| 163% Jan| 28 June | Procter & Gamble------- *| 59%) 58% 59% 65) 55% Jan} 65% Jan 

j Loudon Packing com. -_..* 3% 3% 3% 100} 4 Apr| 6% Jan | Randall A-------------- *| 20 20 20% 92}. 20 June} 23% Jan 
Lynch Corp. com. ------ "  eeeees 40% 41 100} 38% Mar| 42 Jap B.....-------------- | 7%| 7% 7h 20| 7% May| 11% Jan 
McCord Rad & Mfgcl A-*| 27%| 26 27% 250} 26 June} 48% Feb | Rapid----------------- *| 29 29 429 25} 29% Febj 38 #£Feb 
McGraw Electric com-.-..5}_...-- 50 50 150} 41 Jan| 54 Mar | US Playing Card------- 10| 27 27 27 25| 27 £=June| 34% Feb 
McQuay-Louis Mfg com. *|____-- 50 50 50| 49 May! 57% Mar | US Printing----.-------- * 4 4 4 100 3% Apr 6% Feb 
Mandel Bros Inc capital._.*} 234) 244 2% 100} 2% June| 2% June | Western Bank--------- 10} 9 9 9 60| 9 Feb) 124 Mar 
Marshall Field common..*| 25%4| 24 25%| 1,200) 19 Jan| 30% Mar | Wurlitzer pref-------- 100’ 120 113 120 51° 134 Apr! 92 Jan 
Mer & Mfrs sec cl A com- 1 5% 5 5%| 1,400 5 June 7 Feb 

a! re ee 26 27 80} 26 June} 314 Jan 

ey 8 Food Prod 3 e ® . e,e 
‘ommon -....-------- 3 % 3% 100} 3 Mar 5 Jan Oh L d d U | d S 
oe Corp cap-. 5 9% 9 9%| 3,350 9 June} 15% Jan 10 iste an n iste ecurities 
. 
ng aeet perchance weevente; 31) 3% Si) 100 SK Suey TR OM Members Cleveland Stock Exchange 

EE EE ° 4 1g %!| 1,950 % June 1% Jan 

Conv preferred A. .-.-- ° 5% 5 6 550 5 June| 12% Jan 
Midiand Utli— a 

6% prior lien. .-...-100]_____. 3% 4%) 150, 3% May| 9% Feb & 

7% prior lien--..--- ee ce 40| 3% May| 9% Mar ca 

7% preferred A-.-..-- 100 2 2 2 10 2 June 5 Feb 
Miller & Hart conv pref..* 4% 4% 4% 30 444 May 8% Jan nion Trust Building, Cleveland 
Modine Mfg com-........*}]...... 38 38 50| 37 May| 46% Jan U ane, 
Monroe Chemical Co— Teiephone GHerry 5050 AT &T. GLEV. 565 & 566 

eee re 84 8% 50 74% Jan| 10 Jan 
Monte Ward & Go ol Al.*| 138” 13354 1844) G0) 1355 June| 186 “Feb Cleveland Stock Exch 

ar cl A--*| 138 138 60 June} 1 e 

National Battery Co pref-*|__..-- 29 «29% 80} 2734 May} 32 Jun evetan . toc xchange F 
National Leather com__10 % % %| 1,850 May| 2% Jan May 29 to June 4, both inclusive, compiled from official sales lists 
National Pressure Cooker 2} 15%4| 154% 16 200} 14% Jan) 17 Apr Frida Sale 
National-etandard Co— . , j 

Capital stock . - -...-- — 30 30%| 150) 28% May} 36% Feb of oe ee Range Since Jan. 1, 1937 
Nat Union Radio com-_-.1|_.-.--- 1% OY 200 1 Jan 3 Feb “oop 7 
Nobiitt-Sparks Ind com--5|"435{| 42 ‘ 438] 500 $06 Jan sa* Pep | _Stocks— Par| Price |Low _-High| Shares | Low vast 

orth Amer Carcom...20| 6%] 6% 6% 50 May| 9% Feb | ax A é : 

N Ere *| 11%] 11% 11% 35| 104%4°May| 14% Feb 
eee) ee 8 650} 1036 May) 10)6 Jes City Toe & Fuel-------- st] 19 | 19° 19 58| 19 Mar| 21 Feb 

Prior lien pret... --- 100|......| 63 63 30} 63 June} 81 Jan ee estoonen=* se Vaca S.. e Oi--agce~~enel~ sas ear ages 

oe , : "I Cleve Cliffs [ron pref- -- -- | a 9314 93% 125| 86% Jan} 101% Mar 
Ontario Mtg Co com..-.*/....-- 20% 20% 90} 18)4°Mar) 21% Jan Cleve Elec Ill $4.50 pret -*|-—- --- 10744 107% 5| 10614 Mar 112 Jan 
Pea’ c re 100| 5644) 56% 5614 23] 56 Mar| 63 Jan 
peeeeny Soe Se Rewm..2)---~-- gh 41%] 900) tM aoe) ae Jan | cits of deposit. ---- 100| 55 | 55 554] 137| 53 Feb| 6334 Jan 
Pictorial Paper Pkge com _6 a 5% 5% 350 514 May 7% Mar Cliffs Corp v t c..-..-.--- *| 36 36 37 486| 33% Jan} 50 #$£=Mar 
Pines Winterfront com _..1 2% 2% 2%| 1,000 25, June 3% Feb Commercial Bookbinding -*} --~--- 51 51 35} 30 Jan} 54 May 
Potter Y % 63%) 
Potter Co (The) com.----1] 3%) 344 3%) AON) Te Abr| «335 Jan | Faultless Rubber. -...-. cess 26 26 90] 25  Feb| 30 Jan 
Process Corp com poreeue e 2 2 ak; 300 2 June 4% Jan Great Lakes Towing - -- 100 ae 40 40 20} 33 Feb| 54 Mar 
Public Service of Nor ii s va Greif Bros Cooperage A_- - 53 53 53 104 53 June} 60 Jan 

i 76 77 200/ 74 May| 99% Jan Hanna (M A) $5 cum pref *  —— 100 =100 7| 101 Jan| 104 Jan 

6% preferred._..__- om ‘a oaghe 112 114 50| 110 May] 120 Jan Jaeger Machine----.-.-.--*|--..-- 34 3414 91) 24 Jan| 3734 Mar 

2 capes 116 117 6o| 114 Apr| 122 Jan | Kelley Isld Lime & Tran. 241%| 241% 24%| 225) 23 May! 30 Feb 
Quaker Oats Cocom.-...*| 111 | 109% 111 360| 10934 June| 125% Jan | Lamson & Sessios. - ----- s| la) 14 1% ao? =a SS lS 

Preferred. .....-._-- 13634| 13634 138 ist aon te en | Se eo se Ms 14 Mey) Fee 
Raytheon Mis com vt 50¢ akigs 51g 5 200 4 Jan 7% Feb Lima Cord Sole- - -------- 7% 74% «47% 140 7% June 8% May 

% pref vt o......... 2) 2% 2% 200 2 Ja 34g Feb 

Rete thea bites asi bat] an°°| 26°) 28°| 100] 16 Bob] 2434 May | MoMeo(AG)clasB.....%) 45 | 4¢ 45.) 160) 42 Sm) OO Fe 
R LZ ORL . ee. eae 834 an e 

oss Gear & Tool com -..*)------ 25% 25% so 36 Mer US Metropolitan Pavg Briek; *|-—---- 614 614| 100| 64 June| 11% Mar 
St Louis Nat Stkyds cap.*| 74 74 74 10| 74 May| 8334 Jan ational Refining ------ 25 8% 8% 8% 35 7% Jan| 12% Feb 
Sehwitzer-Cummins cap.-1| 2034} 20% 201 50| 2035 June| 28% Feb | . Preferred: -------..- 100)------ =. = i] 6 io ee 
Sears Roebuck & Co cap.*| 87%| 86% 87%| 100] 81% May| 95 Mar | National Tile---------.- *)------ 534 6 | 115) 534 June) 107 Mar 
Serrick Corp cl B com_-_-_-1 12% 12% 12% 150 11% May 14% Mar National Tool-.-.-.--.--- 50 2% 2% 2% 20 1% Jan 4% Feb 
Signode Steel Strap com __*| 32 32 32% 400| 16% Jan| 40 Apr Patterson-Sargent - - .---- *| 25 25 25% 130] 2334 May| 34 > Feb 
Sivyer Stee! Castings com.*|_.__-- 23 «23% 140| 22 Apr| 26 Mar | Richman--------...._-- 48 47 48 430} 47 June) 5744 Mar 
So Bevd Lathe W ks cap- -o 23%| 23 23% 3001 19% Jan| 273% Mar | Selberling Rub8%cm ptioo peace 49 51 20) 39 Jan| 64 Apr 
Southwest Lt & Pow pfd_.*| 91 | 91 92 30] 91 June} 95 Jan | Steuffer class A---------*)------ 34034 30] 32)¢ Feb) 34 May 
S'west Gas & Elec 7% ptioo babees 101% 10134 20| 100% May| 107 Jan | Troxel Mfg--------.-----|.-----| 9 9 81) 9 May) 10% Apr 
Standard Dredge com... .*|------ 4% 4%] <0) 4 Agel: 616 dan | Cmen Meal MB...----- *| 174) 1774 1774 40) 15% Jan) 21% Mar 

Convertible preferred. *|1934| 18% 19%| 2.400| 15% Jan| 20% May | Upson Walton. -----.-.- 1}------ 9% 10% 40) 8% Jen) 18% Mos 
Storkline Furn com....10|.-...- 10% 10% 50| 10% May| 1544 Mar Van Dorn Iron---.------ . 8 8 8 50 8 June] 14 Feb 
Swift International. ___. 15 31 31 31 % 350 30 May 33% Mar Weinberger Drug Inc-.-.-_-.* 23% 22% 23% 330 17% Feb 24 Mar 
UE LS yennoeeeoee eee 23% 24 350| 23% June] 28% Mar 
Sundstrand Mach Tool Co*} 2134| 214% 21% 100} 21% June} 28% Mar 
Trane Co (The) com_-_--- | eee 2034 22 1,100} 20% June| 23 May WwW 
Uta aio Froducts coms |"~"334| "80 3/290) “Boy eb] 476 Ape ATLING, LERCHEN & HAYES 

nd Corp— 
youeen », on: SR ae Gs. $255 1 1 250 % May| 2 Jan Members 
ouvertible pref - - - - - 7 3 3 3% 750 3 June) 6% Feb New York Stock Exchange New York Curb Associate 
Wahi Co com. ___.....-- * $ 2 2 M 
Walgreen Co common. -_-* 26 26 26% 800 Pr ite June 4936 Feb Detroit Stock Exchange Chicago Stock Exchange 
Wieboldt Stores Inc pref.*} 93 93 93 20} 93 June} 93 June ildi 
Williams Ou-O-Mat com-*|...-.-| 734 7% 150] 7) May| 12) Feb Buhl Building DETROIT 
consin Bankshs com..* 7% 7% 8%} 2,100 6% ay| 12 Mar T h 
Woodall [ndust com--_--- 2} 10%} 10 10% 150} 10 June| 15% Feb atens Reeaen Sr 
Zenith Radio Corp com._*! 34 325% 34 900! 31% Apr! 40% Feb 
Cincinnati Stock Exchange Detroit Stock Exchange 
May 29 to June 4, both inclusive, compiled from official sales lists May 29 to June 4, both inclusive, compiled from official sales lists 
Friday . Sales Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1937 Last |Week’s Range| for Range Since Jan. 1, 1937 
Sale of Prices Week Sale of Prices Week 

Stocks— Par| Price |Low High| Shares Low High Stocks— Par| Price |Low High\ Shares Low High 
Aluminum Industries -- 8 8 s 5| 8 June] 13% Fep | Auto City Brew com----- 1} 1% 1% 1% 400} 1% May; 2% Feb 
American Laundry nach30 26 26 26 148] 24% Jan| 36% Feb | Baldwin Rubbercom.-.-.-1) 13%) 13 13%} 1,194, 9% Jan} 15% Feb 
Baldwin pref-_--.-.------ 100' 92 92 92 33° 88 Feb' 92 #£=Mar'! Briggs Mfg com-------- *' 43%' 43% 43% 202! 42% May' 56% June 

tor footnotes see page 3816 a 
a ———— ——— ee = ———_ = 





































































































































































































. . . 
3814 Financial Chronicle June 5, 1937 
————————, 
Friday Sales Friday Sales eres 
Last |Week's Range| for Range Since Jan. 1, 1937 Last |Week’s Range| for Range Since Jan. 1, 1937 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low High 
Burry Biscuit com. --12 %e 5% 5% 5%] 1,815 4% Apr 7% Mar | Imperial Development.25c| 4%e 4c 4%c} 13,000 lec Jan 9c Feb 
Det & Cleve Nav com-_--_10 2% 2% 2% 300 2% May 3% Mar | Tom Reed Gold. --.----- 1 38c 38c 38e 200 38c May 48c Jan 
Detroit Edison com-_-_--.100}____-- 112% 113% 134) 112% June] 145% Jan 
Detroit Paper Prod com--1 6% 6% 6% 450 6 May] 10 Jan Unlisted 
Detroit Steel Corp com-_-..5} 20%] 20% 20% 360} 18% Jan} 28 Jan | Amer Radiator & St Sani-. 20%} 20% 26 1,400} 20% June} 29% Feb 
Frankenmuth Brew com--1}_._--- 1% 1%} 1,000 1% Jan 2% Feb | Aviation Corp (Del) ----- 5 6 6 6 100 5% May 9% Jan 
Cities Service Co.-.-.--...- 3 3 3 400 3 May 5% Jan 
Gar Wood Ind’com------ 3} 12%] 12% 12%] 1,030) 124% May| 19% Feb | Commonwealth & Sou-_-_-- 2% 2% 2% 400 2% May 4% Jan 
General Motors com_.-.10} 55%) 54% 55%] 1,581] 5434 June] 70 Feb | Montgomery Ward & Co- 53 53 53 100} 53 June| 68% Mar 
Goebel Brewing com----- 1 6% 6% 6% 135 53% May 8 Feb | Nor Amer Aviation Inc__-1] 12%] 11% 12% 500 95% May| 17% Jan 
Graham-Paigecom. --.--1 334 3% 3% 220 3% Jan 45% Feb | Radio Corp of America. --- 8% 8% 8% 200 8% June| 12% Jan 
Grand Valley Brew com --1}__---- 1 1 450 1 May 2% Feb | Tide Water Associated Oil- 17K%| 17% 17% 100} 16% May| 21% Feb 
General Finance com-_---1 5% 5% 865%] 1,490 4% Mar 53% May | Warner Bros PicturesInc5 13% 13 13% 1,600' 11% May: 17% Feb 
Hoover Ball & Bearcom.10| 17% 17 17% 535| 17 Jan} 22 Feb 
Hurd Lock & Mfg com.1 1% 1% 1% 1,425 1% Mar 1% Feb 
Kingston Products com--.1 5 5 5 600 5 May 8% Feb 
Kinsel Drug com---.----- 1 34 34 34 900 5% May 1% Jan Established 1874 
Masco Screw Prod com---1}_.-.--- 1% 1% 500 1% May 2% Feb 
McAleer Mfg com. ------ *| 1%] 1% 1% 225} 15 June} 4% Jan DeHaven & Townsend 
McClanahan Oil com-_---1}_.---- % %| 2,585 % «apr 1% Jan 
Mich Steel Tube Pr com50e 12%| 12% 12% 100} 1234 June} 18 Feb Members 
Mich Sugar com_-------- ~ Teeaapee. 1 1 100 1 Feb 1% Mar New York Stock Exchange 
Micromatic Hone com---1}_----- 2% 3 440 2% June 4% Jan jade tock 
Mid-West Abrasive com50c| - - - ~~ - 2% 3 460 2% June 4% Jan Pas bphte S Bohange 
Musk Piston Ring com 2.50} ------ 16% 16% 100} 16 Apr) 213 Mar PHILADELPHIA NEW YORK 
Packard Motor Car com --_* 9 9 9 520 May! 12% Feb 1818 Walnut Strect oF Shans Sweet 
Parke-Davis com----.---- 2 Oe 38 38 697| 37% Mar| 44% Feb 
Parker Rust-Proofcom 2.50} 2354] 23% Bt 507} 24 May; 28 Feb 
Parker Wolverine com...*| 17%] 17% 17% 201; 13% Jan} 19 Feb 
Penin Metal Prod com_--1|--..-_- 4% 4%] 1,320] 3% Jani 5 Apr Philadelphia Stock Exchange 
Pfeiffer Brewing com-.-_-..*}/_..-.-- 8% 8% 560 8 May; 13 Feb 5 : ; ici i 
Dilan ieee... BiB 462 ius Sone 6% Jan May 29 to June 4, both inclusive, compiled from official sales lists 
Rickel (H W) com.-.-.---- 2 5 5 5% 917 44%, May 5% Feb Friday Sales - 
River Raisin Paper com--_* 6 5% «66 1,090 4% Jan 6% Jan Last |Week’s Range| for Range Since Jan. 1, 1937 
Sale of Prices Week 
Scotten-Dillon com_--.-- ae 27 27 325} 27 May! 35 Mar — S Lo E 
nadaed Tube B com Se -1 pases oe 6%l 2, 130 5% Junel 10% Jan Stocks Par| Price |Low High | Shares w 1igh 
Stearns & Co (Fredk.)com *}- ----- 22 500) 21 Jan} 27 Feb | American Stores-------- *| 17%| 17% 19%] 1,087] 17% June} 26% Feb 
PRE s emeeesees ae 100% 100% 10} 100 Jan} 103° Mar | American Tel & Tel_---100| 166%| 165! M% 167% 344| 160 Apr} 187% Jan 
Tivoli Brewing com ----- Ree 6% 6%] 1,864 64% May; 10 Feb | Baldwin Locomotive----- * 5% 5 % 5% 45 5% June} 11 Jan 
Tom Moore Dist com----1 3% 3% 3% 500} 334 May} 8 Feb | Barber Co_____-_____-- es 30 30% 30} 30 May| 43 Mar 
Union Investment com.--*)_--..- 10% 10% 100| 10% Mar; 13 Jan | Bell Tel Co of Pa pref--100| 11434] 114 114% 143] 112 May| 127% Mar 
aoe rye aad com..~*/..-.-- } 7 = i Fe aed Feb | Budd (E G) Mfg Co----- *| 9%! 9 9% 35| 83% May| 14% Jan 
/alker | Seer. 5 5 ay 5% Feb r Y * 3 5 5 3 54 ‘ % . 
Warner Aircraft com_ ---- 1 1 1 1 1,155 1% June 1% Jan —s — " ny og om Sm 5% = 1 oo —~ 
Wayne Screw Prod com--4/------ 54% 5M 105, 5% Jan 734 Feb | Chrysler Corp...-.---- 2-5 Roe nd 110% 112% 170} 107 May] 1345 May 
Wolverine Tube com- ---- ae 144% 14% 200! 13 Jan' 18 Feb Curtis Pub Co common. - 11% 11s 11% 136} 11% June| 20% Feb 
Elec Storage Battery -- 100 36 36 38% 241} 36 June] 44% Jan 
General Motors-.----..-- Mileesess 54% 55% 483| 544% May| 7044 Feb 
Horn & Hard't (NY) com_*}-_----- 3534 35% 125} 35% May; 41% Feb 
Lehigh Coal & Nav-.....-*/------ 85% 8% 280 7% <Apr| 13% Jan 
Lehigh Valley.......... 17% 17% 17% 57| 17% Apr| 24% Apr 
M AVALIER O Mitten Bank Sec C Orp.-25 err 2 2 1 1% May 4% Apr 
Ld e eee 25 3% 3 3% 775 2% Feb Be Feb 
Nat Power & Light_____-. * 9% 9% 9% 210 8% May 4% Jan 
MEMBERS . Pennroad Corp v t c__-_-- 1 37 3% 4%] 2,900 3% June 5% Apr 
New York Stock Exchange Chicago Board of Trade, Pennsylvania RR. -—-- 50] 4044] 14044 41%] 1,042) 3954 Jan) 50% Mar 
° enn Traffic common--24|------ 3} 3% 200 2% Jan 3% Fe 
Los Angeles Stock Exch. San Francisco Stock Exch. Phila Electric of Pa $5 pref*| _..... 112 114% 48} 111 May| 117% Feb 
523 W. 6th St. Los Angeles Teletype L.A. 290 Phila Elec Pow pret_..-.25] 33%] 32% 335¢| 3241 "3274 Apr| 3574 Apr 
Phila Rapid Transit....50) 5} 43% 5%] 1,119] 54% May! 7% Feb 
7% preferred........ Be eaced 8% 8% 50 7% May| 13% Jan 
ieiihisée - saniiebianal ac aetna? ote Phila & Read Coal & Iron_*|_____- 1 1%] 254] 81° June} 3% Feb 
Los Angeles Stock Exchange Philadelphia Traction. .50}___--- 124% 12% 125] 12 May| 16% Feb |f 
Selt Dome Oil Corp_-_-__-- 1} 14%] 12% 14%] 2,932} 12% Apr} 20 Jan 
_May'29 to June 4, both inclusive, compiled from official sales lists Soott Paper... ........- *| 40 40 40 20} 238 Jan} 45% Jan 
Friday Sales Tacony-Palmyra Bridge-_*|____-- 2934 307 51] 28% Mar| 32% Feb 
Last |Week’s Range| for Range Since Jan. 1,1937 | Tonopah Mining_—_____- | % 1 250 % June 115;6 May 
Sale of Prices Week Union Traction_._.__-- 50 45% 4% 5) 1,064 4% June 7% Feb 
Stocks— Par| Price |Low High\| Shares Low High United Corp common----_* 43% 4% 4% 655 4% May 8% Jan 
United Gas Improv com_.*} 12%] 12% 12%] 5,269) 12% May| 17% Jan 
Bandini Petroleum Co__-1 5% 5% «25% 600 5 Apr 9% Jan | aaa ., 1074 108! %4 148] 107% June} 114% Jan 
Barnhart-Morrow Cons_-1 60c¢ 60c 60c} 1,600 45e Jap 90c Apr | Westmoreland Inc____-__-_ ., ear 13 13 350 9% Apr} 14% Jan 
Bolsa-Chica Oil A --.._- 10 4% 4% 4% 900 4 Apr 7% Jan - & "3 
Berkey Gay...-.__....-- 24u| 2% 2% 3001 2% May} 3% Jan 4“ay 
.. ,, eee 1.10} 1.10 1.10 100 95e May| .225 Feb | Elec & Peoples tr ctfs 4s_ 45!_____- 125% 12% $6,000 10 May! 16% Mar 
California Bank_--.--_- 25) 55 55 55 50| 43% Jan} 59% Mar 
Central Investment__-.100] 30 30 30% 830} 29 Jan| 43 Feb 
Claude Neon Elec Prod_..*| 11 1l 11% 400} 10% Jan) 124 Jan 
Consolidated Oil Corp_---*] 15%} 15% 15% 100} 15 Apr| 17% Mar 
Consolidated Steelcom_-.*} 10%] 10 10% 200 3% Jan} 1734 Mar @ e EDWARDS & ® 
Emseo Der & Equi Go.-5 15%} 15 15% 300} 15 June| 1914 Mar Members | Pittsburgh Stock Exchange 
Exeter Ol1Co A... 1.05] 1.00 1.10! 3,600} 60c Jan! 154 Mar | New York Ourb Exchange (Associate) 
General Motors Corp--- id 54% se % 55% sen 5454 aoe 7° ‘a A UNION BANK BLDG., PITTSBURGH, PA. 
| Ea 15% 5% 15% 1 an ‘e 
Globe Grain & Milling--25] | 9% "OM 10 600} 814 Mar| 114% Jan Tel. Oourt-6800 A.T, & T. Tel. Pitb-391 
Hancock Oil A com_____- 21%| 21% 21%) 1,100} 21 Jan| 24 Feb 120 BROADWAY, NEW YORK 
olly Development. ---_-- ii 1.10]; 1.160 1.10 / es ee P ‘ 
Jade Oil Co_......---- 10c| 13c| 13¢ 13¢| 1,000)  8e Jan| 8c Mar Specialists in Pittsburgh Listed and Unlisted Stocks and Bonds 
Kinner Airpl & Motor-_---1 30¢ 30ce 32c] 2,500 27c May| 72%ec Jan 
—— Petroleum. --- .-- 1 32¢ 3le 40c a 27¢ = ‘ ou —- 
ckheed Aircraft Corp-.1} 12%] 12 12% 9% an ve 
Los Ang Industries Inc.-.2| 4%] 4% 4% 700} 3% May| 6% Feb Pittsb h oc 
Mascot Oil Co_.....----1 95¢e 95e 95¢ 300 80c Jan 1.45 Mar tt urg St k Exchange 
Menasco Mfg Co_-_-----. wi 3% 3% 3% 300} 2% May| 4% Jan May 29 to June 4, both inclusive, compiled from official sales lists 
Mid-West Oll...........-. 21e 16e 2ic} 10,600 le Jan 20¢ May 
Mt Diablo Oil M & Dev-_-1| 77%e| 77%c 80¢ 3 97%e Jan 70c Apr Friday Sales 
National Funding... ._-- 10 10 10 200} 10 May} 12% Jan Last |Week’s Range| for Range Since Jan. 1, 1937 
moraon Corp. ........-. 5 20¢ 19¢ 20¢c| 3,700 18¢c Jan 45c Feb Sale of Prices Week 
Stocks— Par\ Price |Low High| Shares Low High 
Occidental Petroleum----1 35¢e 35¢e 46ce} 1,200 35¢ June 80c Feb 
Oceanic Oil Co.-....---- 1.30} 1.30 1.35} 1,500] 70e Jan| 2.00 Mar | Armstrong Cork Co-.-~--~- isiens 63 64 320} 583g May} 7014 Mar 
Olinda Land Co__.._-_-- 1 32¢ 29e 35c] 7,100 18¢e Jan 40c Mar | Blaw-Knox Co-_-..-_.--- ni PO 24 24% 190} 21% Apr| 29% Mar 
Pacific Distillers. _..___-- 1%| 15% 1%] 1,400} 154 May| 1% May | Carnegie Metals-__--_---- | re $ 2% 785} 2 May! 4 Feb 
Pacific Finance Corp_._.10] 2234] 22% 2234 100} 223% May| 32 Jan | Columbia Gas & El-_----- a 1154 12 160} 11 May) 2044 Jan 
Republic Petroleum_--- 1 7% 7% 7% 300 7% Apr| 13% Feb | Cons Ice Co pref___--_-- SE 3 3 20 13% Feb 5 Apr 
Richfield Oil_...._.-____- 9% 9% 9%] 2,400) 9 May, 10% May 
Roberts Public Market -- - - 7%  f 7% 500 6% Apr 9% Jan | Duquesne Brewing Co.---5)._-_-- 204% 20% 534; 18 Jan| 241 Fep 
Ryan Aeronautical. ----_-- 2% 2% 244; 1,100 2% May 3% Feb | Follansbee Bros pref. --100}___--- 33% 36% 140} 30 Apr} 50 Feb 
Fort Pitt Brewing _-_-.--1]____-_- 1 1 1,100 1 Jan 1% Jan 
Samson Corp B com.--_-- *| 145) 1.45 1.45 117} 1.45 June} 3.25 Mar | Koppers G & Coke pref_100} 110 /|109 110 40| 104 Apr| 111% Feb 
6% pref ann______.__ 10 4 4 4 100 3 Jan 6% Feb | Lone Star Gas Co______- *| 1034] 103% 10%] 2,341) 1044 Apr) 14% Jan 
Security Co units ben int_*| 4134) 413% 4134 106! 42 Apr} 56 Feb | McKinney Mfg Co-__----- * 24%) 2% 25% 225 1% Jan 4% Feb 
Security-First Natl Bank20| 52%; 52% 53% 900, 524% May| 60 Feb | Mesta Machine__-______- ee: 61% 61 10; 58% May| 72% Mar 
Suerra Trading Corp. __25¢ 8e 8c Se} 1,000 2e Jan 9c May | Mountain Fuel Supply ---- 8%| 8% 834] 1,487 7% Jan| 12% Jan 
Signal Oil & Gas Acom__.-*| 37%] 37% 38 200} 35 May; 48 Mar 
monteg Drege... ........<. 12%%| 123%; 12% 1c0} 12% Feb| 14% Jan } Natl Fireproofing ------- * 5%) 5% 6 720 53% June} 10 #£=Mar 
So Calif Edison 6% pref. 7; 27%| 27% 27% 200] 27% May| 29% Jan | Pittsburgh Brew pref----*/__-_-- 3944 39% 100} 35 Jan| 50 Feb 
epi 25%| 2534 25% 200} 25% May| 28% Mar | Pittsburgh Oil & Gas__-__5 2 2 2 1,306 1% Feb 414 Feb 
Pittsburgh Screw & Bolt__*|--._-- 14% 14% 237; 13% Jan| 19442 Mar 
Standard Oil of Calif. ___- 425%] 4254 42% 100] 4134 May| 49% Feb | Plymouth Oil Co__-__.-- | 26 226% 90; 16 Feb| 29% Apr 
... &. == aaeeeee 4 4 4 200 4 May 5 DOD | eee C6050 26 ke ceuwkn | re 1% 1% 600 1% Jan 2% Mar 
Superior Oil--..--...-..-]| 42%] 40% 42% 200} 40 May| 55 Mar 
Taylor Milling Corp--__- *| 22 | 22% 22% 100} 21 May| 25% Mar | San Toy Mining Co_-_--- 1 2c 2¢ 2c} 2.000 2c Jan 4c Jan 
Transamerica Corp_.....*| 13 12% 13%] 10,600} 12% Jan} 17% Jan | Shamrock Oil & Gas_-_--- * 7%) 6% 744| 3,659 6% Jan 7% Jan 
Union Oil of Calif__.---- 25] 24%] 23% 24%| 1,400] 23% June} 28% Feb Mis utsiccuncadscwnelenwieaal 14c 14c} 5,288 9c May 16c May 
Wellington Oil of Del--.-1}] 11%] 113% 11% 100} 10% Mar} 13% Apr | United Engine & Foundry-|------ 46% 47% 40| 4634 Jan| 61% Mar 
United States Glass Co--25|-----_- 3 3 25 24% Jan 65% Feb 
Mining— Victor Brewing Co-__----- 1 1%) 1 1% 500 95c Jan 1% Feb 
Black Mammoth Cons_10c 34¢ 30c 39e} 28,000 20ce Jan 29c June | Westinghouse Air Brake_-*|__.__- 4234 44% 176| 41% Apr| 5654 Feb 
Sardinal Gold_---..----- 1 36¢ 36ce 38c| 1,900 35¢ May' 83%c Feb | Westinghouse El & Mfg_50 -----_- 138% 139% 59 132% May y 





























For footnotes see page 3816, 
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: Friday Sa.es 
a Last |Week’s Range| for Range Since Jan. 1, 1937 
Sale of Prices Week 
ST. LOUIS MARKETS Stocks (Conciuded) Par| Price |\Low High) Shares Low High 
Leslie Salt Co........-.- 10} 39%] 39% 40 445) 3744 May) 42 Feb 
| NVI ~ S|] NVI O N & CO “4 LeTourneau (RG) Inc...1} 33 33 35 1,062} 31% May| 45% May 
° - é - Libby MeN & Libby com_*} 1134] 1134 11% 165| 10 Jan| 14% Apr 
Business Established 18% Lockheed Aircraft... .--- 1] 13 12 13 3,713 0% Jan| 16% Feb 
Enquiries Invited on ail Magnavox Co Ltd----- 2% 2 2 2 435 1% May 5 Jan 
, ; Marchant Cal Mach com_5| 25 23% 25 1,345] 22% Jan; 28 Feb 
Mid-Western and Southern Securities Market St Ry pr pref..100| 29 29 29 50| 28  May| 38% Jan 
MEMBERS Meier Frank. ........---- 11%] 11% 113% 810} 11% June} 13% May 
few York (Stock Exchange New,York Curb (Associate) t 
t. Louis JStock Exchange Chicago Board of Trade Nat Automotive Fibres..*| 31 31 31 200} 28% May| 44% Feb 
Chicago Stock Exchange Natomas Co...-...-.---- *| 10%] 10% 10% 830 233 May ; 4 —_ 
s No Amer Inv com-_.-.- 100} 25 25 25 10 3! Jan| 3: Mar 
315 North Fourth St., St. Louis, Mo. 54% preferred aA 100 82 82 82 10 82 June 96 Mar 
Telephone{Central 3350 North Amer Oil Cons. 10 13 12% 13 585) 1244 May| 1676 Mar 
Oliver Utd Filters A__--- 2334] 2334 2334 150} 2344 May| 28 Mar 
LEE SOP AE ae IE *| 10 10 10% 472 944 Apr} 12% May 
St. Louis Stock Exchange Pacific Amer Fisheries-..5| 19 | 19 19 100} 1734 May| 22% Jan 
; racine Can O0....<.-<<= *) 1254 12% 125% 178} 12% Apr) 18% Feb 
May 29 to June 4, both inclusive, compiled from official sales lists Pacific G & Ecommon_.25} 29% 2934 30 1,416} 29 May| 38 Jan 
6% 1st preferred_---- 25] 29% 2954 2934 988| 283%, Mar} 23% Jan 
Friday Sales aw | 514% preferred____-- 25| 2634] 2634 26% 477| 2534 Mar} 29% Jan 
Last |Week's Range| for Range Since Jan, 1, 1937 Pacific Light Corp com__*| 43 43 43 238} 42 May| 53% Jan 
: Sale of Prices Week 6% preferred___-..---*| 105%] 105 105% 140] 103144 May| 107. Jan 
Stocks— Par| Price |Low High) Shares Low High Pac Pub Ser (Non-v) com_* 5% 54% Big 100 54% May 8% Jan 
Non-v) preferred-_-.-.-- * X% 20% 2 115) 21 Ma 24 Jan 
Brown Shoe com......_.*|_..._- 46 46% 63} 46 June| 49% Feb Gten-v) prameses 2074) 20% 20% f 
Burkart Mfg com. ---.-- _ 34 34 60) 31 Apr} 37 Jan Pacific Tel & Tel com__100} 13514] 13514 136 30] 136 May] 1524 Jan 
ao ee ee 32% 32% 100} 31% Feb) 323% Mar 6% preferred____.-.100] 135 135 135 20] 133 Apr} 150 Jan 
Coco-Cola Bottling com__*}_.___- 39 39 21, 39 June} 40 May Ry Equip & Realty 6% 100| 77 7s 77 10} 77% Apr| 8934 Jan 
Dr Pepper com... --..--- *| 344%4| 34% 35 160) 25 Jan} 48 Feb Rainier Pulp & Paper A__*] 77 76 77 680} 50 Jan| 79% Feb 
Elder Mfg com. sa Sy ES 20 20 Ct a. e.t © 2 ae meee *| 73%| 73 73% 250] 45 May| 78 Feb 
Ely &Walker D G ist pt 100} 122 122 122 15} 118% Janj| 122 June Rapubiis Petroleum... -_- 1 73% 7% 7% 500 744 May| 13% Feb 
Ely&Walker Dr Gds com 25} ---_--- 29 29 40} 27% Jan) 32 Feb | Rheems Mfg_____..-___-- 17 16% 17 3,401] 15 May] 17% June 
Emerson Electric pref--100} 10134] 101 101% 20; 100 May; 125 Mar | Richfield Oil__.......-._- 9% 944 934] 1,203 9% May| 1034 May 
. Schlesinger & Sons (B F) 
Falstaff Brew com_-. --1 9% 9 9% 570 8 Jan| 11% Mar common new_...-.--- 5\% 5% 5% 497 5% June 734 Apr 
Griesedieck-Western Brew*| 374] 37 38 220] 32 Jan} 40% Apr 
Hussman-Ligonier com _.*} 20 20 20 296] 16% Jan} 23 Mar | Signai Oil & GasCoA----*| 37%] 37 37% 370| 34)4 May| 48}¢ Apr 
Boom wise, oy, a Te 50 51 25 50 June} 55 Mar | Soundview Pulp Co-_----- 5| 4544] 44 4514] 1,802} 40 Feb| 4754 Mar 
Huttig S & D pref-__--- 7 ee 5 75 50} 75 June; 90 Apr | Southern Pacific Co_..100} 52%] 5014 52% 805} 4314 Jan 65% Mar 
; So Pac Golden Gt A_---- * 34 34 % 900 % May 1% Jan 
International Shoecom..-*| 4334] 43% 43% 390} 424% May| 49% Jan Na pe Ve * 4 54] 1,750 June 1% Jan 
Knapp Monarch com-.-..-*| 39 39 39 20] 23% Jan| 39% Apr | Spring Valley Water Co-_* 84 8% 8% 130 844 June} 12 Feb 
Lu ve ag ae St | ate 7 itt gg 7. Tea oan + ie o_ as Fe of Standard Oil Co of Calif..*} 43% 42% 43% 1,539 7 May 49% Feb 
aclede-Christy C P com_ g 9% 5 % an} ; I Su N e 18% 183 18% 490} 1 Jan 0 Jan 
Laclede Steel com... - - - el 2434 25 32] 24 Jan} 323% Mar Pe ee ee ee AO : 
: : Tide Water Ass’d Oilcom.*| 1744 1734 174% 200 16%4 May| 21% Feb 
Meyer Blanke com- - --- - _ ee 19 19 50] 15 Feb} 2234 Mar | Transamerica Corp_-_---- *| 13 12% 13%] 33,745 June} 17% Jan 
Mo Port Cement com-.- 2! 5 1934] 19% 19% 330} 17% Jap} 2644 Mar | Union Oil Co of Calif-..25| 24%| 2334 24%] 1,007 23% June} 284 May 
Natl Candy com- --..----.*|------ 9% 9% 205) 9% June) 13% Mar | Union Sugar Co com_.-.25} 19 19 2114] 1,398 Apr} 24 Feb 
Ist pref. -...------- 100 ------ lll 111 19) 111 June} 119 Jan | Universal Consol Oil....10] 15 s....%6 100 115 Jan} 18% Mar 
Rice-Stix Dry Goods com. *}__.--- 9 i) 30 9 June} 13% Mar 
St Louis B Bld Equipcom *|------} 6 6% 125) 434 May} 834 Feb | Wells Fargo Bk & U T-100| 325% 325}4 32514 5| 312. Jan| 350 ~—s-- Feb 
St Louis Car com.. . .--10}--.--- 11% 11% 13} 11 Apr} 16 Jan | Western Pipe & Steel Co.10] 3134] 3134 31% 275| 3034 Apr| 4034 Mar 
Preferred. ....-.---.100}-.----] 77 77 50} 77 June} 90 Jan | Yel Checker Cab Co A..50| 48 47 48 340] 47 May! 64 Jan 
Scruggs-V-B D com... -25]-_-- .-- 14 14 1 15 May! 19% Apr 
seer = 78 78 3} 78 June} 80 May 
0 Ra . 65 65 1 674% May| 67% May 
Scullin Steel pref_..-.--- *| 26%] 26 26% 125; 19 Jan} 29% Mar 
Securities Inv com. .-.. .-*}..---- 52 52 3} 50 May; 58 Mar 
Southwest'n Bell Tel pf 100 11854] 118% 118% 107} 118% June} 128 Mar a 
Stix Baer & Fuller com__10}..----| 10% 10% 10} 10% May} 13% Jan 133 MONTGOMERY STREET 
Sterling Aluminum Prod_1 9 9 9% 75 9 June 11% Mar 
Title Insurance Corp com2: 3H 31 31 31 1 30 May 35 Apr SAN FRANCISCO 
Wagner Electric com... - is] 41 41 43 211] 39 Jan| 49% Feb (Since 1880) 
Scullin Steel 6s - ---.--1941}----- 95 95%} 6,000} 88 Jan| 102. May Members: New York Stock Exchange—Sap Francisco Stock 
r mh) et oe Exchange—San Francisco Curb Exchange—Chicago 
Board of Trade—New York Curb Exchange (Associate) 
Direct Private Wire 














DEAN WITTER & Co. San Francisco Curb Exchange 


May 29 J 4, both inclusive, iled f fficial sales list 
MUNICIPAL AND CORPORATION BONDS | Private Leased Wires OS I re ee ee 
































‘ Friday Sales 
Members: New York Stock Exchange, San Francisco Stock Exchange, Chicago Board of Trade Last |Week’s Range for Range Since Jan. 1, 1937 
Exchange Asso.) Francisco Exchange, lonolulu Stock Exchange Sale of Prices Wee 
New York Curb (Asso), San Curb ie "e Stocks— Par| Price |Low  High| Shares Low High 
San Francisco Seattle Tacoma Portland NewYork Honolulu Los Angeles - eee : 20% 20% 101 20% J 29% Feb 
mer Radiator Standard--_|__---. - 20% June 4 ¥e 

Oakland Sacramento Stockton Fresno BeverlyHills Pasadena Long Beach ‘American Tel & Tel....100| 167 16414 167% 248] 160 Apr| 186% Jan 

American Toll Bridge_.--1 83c 8le 85ce| 6,975 7lc May 97c Feb 

Angi Wat'l Coro... .00<).6-<n0 20 20 %4 130} 20 May| 27% Feb 

Argonaut Mining_-_-..---- er 6 6% 250 6 Jan} 11% Jan 

San Francisco Stock Exchange Atlas Corp com_.-.----- 5} 1534] 15 15% 64| 15 June| 1844 Mar 

ES ee: 504% 5034 23} 50 May| 52% Feb 

May 29 to June 4, both inclusive, compiled from official sales lists Aviation Corp__....---- 3} 634 6% 6% 71 6 May 9% Jan 

Friday Sales Bancamerica-Blair .-_--- 1} 9%| 9% 93%] 1,190) 9% Jan) 13% Jan 

Last |Week’s Range| for | Range Since Jan. 1, 1937 Bunk Hill & Sullivan new__| 26 26 27 30} 26 May| 28% May 

Sale of Prices Week ¢ Calif Art Tile A. .....<..|..-.-. 18 18 25} 18 June} 25% Feb 

Stocks— Par| Price |Low High| Shares Low High Calit-Ore Pow 6% '27.---- 884} 884 884 10} 8834 June 9584 Mar 

Calif-Pacific Trading._...|------ 26 26 200}; 18 Jan} 50 Jan 

Anglo Cal Nat Bk of SF_.20] 2334] 2334 2334 320} 23% Jan| 31% Feb | <a Seale 6 6 100 6 May 8 Feb 

Assoc Insur Fund Ine___10 5 5 5% 215 5 June 7 Mar | z Cardinal Gold__..___-- 1 40c 38e 40c} 1,600 36c May 82c Feb 

Atlas Imp Diesel Eng Co_5} 15 15 15 110} 14 May/ 25 Feb z Central Eureaka_.-....- 1 1.30} 1.30 1.45}; 1,460 40c Jan 1.90 Mar 
Bank of California N A_-80} 210 210 210 15} 19434 Jan] 213 Feb 

Bishop Oil Co________..- 5} 8 8 8 250| 644 Jan| 10 Feb | Cities Services._________- 2%| 2% 3%) 1,389] 2% June) 5% Jan 

Byron Jackson Co__...-- *| 2716] 27% 27% 230| 2714 Feb| 34% Mar | City of Paris D Gds pr Fe, sii th aes 93 93 10} 93 June} 96 Mar 

Claude Neon Lights....-1]------ 24% 2% 10 70c Jan 3% Mar 

Calamba Sugar com_...20} 2914] 2914 29% 637| 283, Mar} 324 Mar | Curtiss-Wright Corp___-- i 5% 5% 534 620 54% May 8% Mar 

Calif Cotton Mills com_100} 36 36 36 124) 35 Jan} 4644 May Dumbarton Bridge___-_-_ Men eeen 1.00 1.00 1,600 50c Apr 1.00 Jan 

Calif Packing Corpcom __*| 3734| 37 37% 305} 37 June} 4844 Feb | General Electric Co__.._-- 54 5454 35} 50% May| 64% Feb 

pm Preferred__________- 50} 50%| 504 50% 30} 5014 Mar] 52 Apr | z General Metals__-______- 2214} 22% 22% 130} 2134 May} 2444 Feb 
Calif Water Serv pref. -100 10244} 101 102% 50} 100144 May] 10644 May 

Caterpillar Tractor------ 93} 1% 9234 93% 826} 87 Jan} 99% Feb Gt West Elec Chem com_-|------ 68 70 15} 6654 May| 76 Mar 

pe Preferred. __._._...--- 101% 101% 102% 140} 1014 May] 10244 June | z Holly Development-_-_-_-_1 1.05} 1.05 1.05 600 80c Jan 1.60 Mar 

Claude Neon Elec Prods__*} 1034} 1034 1034 225} 10 Jan| 12% Feb | Idaho-Maryland Mining.1]------ 4 4 200} 3.60 Apr 7% Jan 

CstCosG& E6% ist pref 100 10314 102% 103% 30} 10144 May| 106% Mar z Internat’!| Cinema... 1 1.35 1.30 1.40 600 1.10 Jan 1.85 Mar 

Cons Chem Indus A----- 4034} 40}2 40! 180} 35 Jan} 46 Apr | Italo Petroleum_---_---- 1 72c| 67c 78c} 1,503} 5lc Jan| 1.25 Mar 

Crown Zeller Corp com_-_ 5 1934} 19 19%| 1,449] 18% May] 25 Apr es 1 5%] 4.95 5.25 619} 4.35 Jan 7% Mar 
Mar remeered...... 2... *| 9914! 9834 100 450} 9834 June} 10844 May 

2 Kinner Air & Motor-_-_--.1 30c 25c 30c} 1,228 25c May 72c Feb 

Di Giorgio Fruit com...10} 1044 934 10% 659 93% Jan| 1744 Mar | Marine Bancorporation__-_|------ 30% 30% 10] 28% Jan) 34 Feb 

jm $3 preferred_____... 100; 40%| 4042 40% 10; 40 May} 59 #=Mar | McBryde Sugar Co___--- icwcane 6% 6 100 6% June| 10% Jan 

Emporium Capwell Corp.*} 19 19 19 215} 18 May} 2434 Mar | 2Menasco Mfg Co-_____-- 1} 3.15} 3.10 3.25 450| 2.85 May| 4.80 Jan 

Emsco Derrick & Equip._5} 1534} 1534 15% 200} 15 May| 19% Mar | MJ &M&MConsol__-_-1 48c 40c 48c} 12,470 40c May 63c Feb 

Fireman’s Fund Indem_.10] 39%| 39% 40 70| 37. May| 42 #£¥Feb | Mountain City Copper._5e} 124! 12 124% 200} 1044 Apr} 17% Mar 
gpenen's Fund Insur...25| 84 84 85 190} 744% May| 96% Jan 

North Amer Aviation. _-_1|------ 12 12% 430} 9% May| 174 Jan 

Galland Mere Laundry.-_*| 3634) 3634 3634 110} 36 Feb} 40 Mar | Oahu Sugar Co________- OU ois oe 36 36% 150} 3544 May; 44 Jan 

General Motors com_.-__10 55% 5454 55% 863} 545% June| 7044 Feb | z Occidental Petroleum___1/_--__- 33e 45c} 2,000 33c June 82c Feb 

General Paint com_-_--_-_- *| 1554] 154% 15% 871; 14% Jan} 1844 Jan | Olaa Sugar Co_________ | PPR 11 11 100} 11 #£=June} 17% Jan 

Gladding McBean & Co..* 2144) 213g 21% 185} 1834 Jan} 3144 Feb | Pacific Clay Products_---_|------ a ae 200} 10 May; 18% Feb 

Golden State Co Ltd----- 7% 7% 7% 957 6% Apr 834 Apr | zPac Coast Aggregates_.10} 2.35) 2.35 2.75) 2,394) 2.35 June} 4.15 Jan 

Hancock Oil Co--------- *| 22 214% 22 290}; 21 May} 234 Jan 2 Pacific Distrillery -__.-_- 1.65 1.60 1.70} 1,500 1.60 June 1.80 May 

Hawaiian Pineapple-.---- 5] 3814] 38146 39] 327| 36 May! 53% Jan | Pacific-Port and Cast. eto 4 4 6 4 May 834 Feb 

Home F & M Ins Co-.-.-..10} 41 4034 41 430} 38 Apr| 4444 May z Preferred___.___-.100]------ 50 50 5| 50 June} 60 Feb 

Honolulu Oil Ltd new_.--*} 2844] 28% 28% 690} 28% June} 2844 June | Packard Motors.__.._.___|------ 834 8% 10 834 June| 12% Feb 

Honolulu Plantation....20} 30 30 30 50 39% Jan| 32% Mar |-Radio Corp of America. -__|------ 8% 8% 330 844 May| 12% Jan 

Langendorf Utd Bak A..*| 1434; 14% 15%] 1,285} 1234 Apr} 16% Jan | z Sherwood Swan Co______|__-__- 7 7 5 7 June} 10 May 
























































For footnotes see page 3816 ! 
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Se 
yy R yy Range Since Jan. 1, 1937" 
Last |Week's Range ‘or ange Since Jan. 1, 1° 
Sale | of Prices | Week : —— Provincial and Municipal Issues 
Stocks (Concluded) Par| Price |\Low High\| Shares ow g ww — si <5 Province ~ Ontario— Bia “ase 
South Calif-E ..25| 24% 24 24 140} 22% May| 32% Jan ae Jan 1 1948) 62 64 |i 56....---- c 4 J 
56% preferred.-----25 25341 2534 aes] = iSel 2550 Mavl seie Mar! 440... Oct 11956] 760%| 61%|| 6s-------- Sept 15 1943| 11634|117%4 
6% preferred -_ _ __---- 27%| 27% 28 160] 2744 Apr} 29% Jan | Prov of British Columbia— Spa May 1 eee oan 07 
Sou P Gd Gt Fr 6% pf- io ‘Tipgee 15 15 10 15 June| 44 Jan eae July 12 1949 100 100% ae June 1 co bet i143 
Standard Brands Inc- - - - -- 12%| 12% 13 55| 1254 June| 16% Jan 44s Bowes oe, m. 1953} 96 97 x. + og — Cadi 5 ‘ 
z Stearman-Hammond-1.25 1.60 1.45 1.60 425 1.45 June} 2.70 Mar a ae anito ° an 9s gl Mar 2 1950 108 % x 109% 
Su ior Portland Cem B--|_-_---.- 17 17 50} 17 May; 21 7 2 >. Oh ccaaces ~ 4 15 1954 94 96 } 
efineen Consol Oil... ----- 3.10 3.10 25 1.55 Jan ae De. - Mv acneens Dec 21959} 95 964 Se May 1 1961) 109 110% 
Title Quaranty pref-------|------ 65 65 20| 63'44 May| 80 #£Mar | Prov of New ret oa ee oe of es - 92 
> 75 1.90] 3,625} 1.25 Jan| 2.90 Feb 4}48....-- pr 9%]| 5s......-- 9: 
U 8 Petroleum.......... 1 1.90} 175 1.90 5 Jan 7-4 Apr is 196i] 104 [10834 sia seoone Nov 18 1946 S9 02 
2 Victor Equipment. ----- 1 s 8 8 300 6% Jan 914 Apr | Province of Nova Scotia— nvemcal ic 
2 Seemed ce aetned 5} 16%] 1634 153 10} 15 Jan} 18% Apr 44s..---- Sept 15 1952) 107%4|108% 
Warner Brothers - Se ees | 12% 12% 100} 11% May| 18 Feb coi Mar 1 1960' 109%4'110% 
West Coast Life Insur--- "5 FER: 15% 15% 25' 15 Apr 21% Jan 
bacher & C Cenadian 
Schwabacher O. W ood —- 
Members New York Stock Exchange 9 
111 Broadway, New York 
Cortlandt 7-4150 un y 
Private wire to own Te in San | _ nee Ana rn 
B — D te — Hollyw — Bever 8 
Santa Barbara e] on y y 14 Wall St. C 1 
New York & O., nc. 
* No par value. c¢c Cashsale. aA. M. Castle & Co. split its common stock on a Private wires to Toronto and Montreal 
two-for-one basis on March 9, 1937. 
6b Ex-stock dividend. 
| d Stock split up on a two-for-one basis. 
g@ Stock dividend of 100% paid Sept. 1, 1936. Railway Bonds 
r Cash sale—Not included in range for year. zEx-dividend y Ex rights ada EE 
s Listed. t In default 8 
Canadian Pacific Ry— Canadian Pacific — 
¢ Company in bankruptcy, receivership or reorganisation 4s perpetual debentures.| 93%] 9434] 4}4s...--- Sept 1 1946] 10334|10436 
6s_.......Sept 15 1942/7109 {110 .-------Dec 1 1954} 10744 '108 
4s....--. Dec 15 1944) 102%/103 Ge. cscow July 1 1960 102 4/103 
Se........July 11944 114 ‘115 


tne 





CURRENT NOTICES 





—The Stock Exchange Official Year-Book’’ for 1937 has just been pub~ 
lished by Thomas Skinner & Co., Gresham House, Old Broad St., London, 
E.C.2. In this issue there have been added notices of 59 Government and 
municipal loans and 428 companies; the additions in the previous year’s 
issue were 45 and 344 respectively. In the present volume the notices con- 
cerning fixed trusts have been segregated into a separate section—Fixed 
and Flexible (Unit) Trusts. Another new feature is a list of the British 
statutory companies which are dealt with in the book. The front portion 
of the book includes, as usual, lists of members of the various Stock Ex- 
changes of the United Kingdom, the chapter dealing with the finances of 
India, the review of the year’s legal decisions affecting companies, and the 
tables of statistics relating to the finances of the sovereign states of the world, 
the British dominions and colonies, and British counties and municipalities, 
The supplement, following the water works section, contains items received 
too late for classification. The general information section deals with stamp 
duties, trustee investments, the public trustee, income tax, estate duty, the 
Bank reserve and rates of discount, the Forged Transfers Act, &c., &c. 
The ‘‘Year-Book,'’ which costs $20 in the United States and Canada, duty 
paid, contains 3,646 pages and is compiled and edited by the Secretary of 
the Share & Loan Department of the London Stock Exchange. 


—The formation of Fitzgerald & Co., Inc., with offices at 40 Wall St., 
New York, to conduct a general securities business and to engage in under- 
writing is announced by Vincent Fitzgerald, President. Mr. Fitz- 
gerald has been associated with G. L. Ohrstrom & Co., Inc. for the past 
four years and previously was connected with Halsey, Stuart & Co., Inc. 

Other officers of the new company are Robert E. Ricksen, Jr., formerly 
with G. L. Ohrstrom & Co., Inc., Vice-President in charge of the Trading 
Department, C. A. Richmond, former accountant for the Business Conduct 
Committee of the New York Curb Exchange, Treasurer, and W. F. Fitz- 
gerald, formerly Purchasing Agent for Duluth & Iron RR, a subsidiary of 
U. 8. Steel Corp., Secretary. 

The Buying and Wholesaling Department will be under the direction of 
C. M. Cryan, formerly head of C. M. Cryan & Co., who has been actively 
identified with the investment banking business since 1919. H. Neil 
Brady, who has been in the Trading Department of Distributors Group 
for the past five years will be associated with Mr. Ricksen, Jr. in the Trading 
Department. 


—Emil C. Williams of Chemical Bank & Trust Co. was elected President 
of the Municipal Bond Club of New York at the annual meeting, it was an- 
nounced. Mr. Williams, who has been Secretary-Treasurer of the club 
since its organization in 1932, succeeds E. F. Dunstan of Bankers Trust 
Co. He is the sixth President of the club. Rae 

Other officers elected for the ensuing year are Gethryn C. Stevenson of 
Bacon, Stevenson & Co., Vice-President and Fred W. Reichard of Dick & 
Merle-Smith, Secretary- Treasurer. L. Eugene Marx of Salomon Bros. & 
Hutzler and Reginald M. Schmidt of Blyth & Co., Inc. were appointed 
Governors for a three-year term, succeeding A. W. Phelps and F. Kenneth 
Stephenson. 

The slace was presented to the members by Myron G. Darby of Darby & 
Co., Inc., Chairman of the nominating committee, which also included 
James G. Coufter of Blyth & Co., Inc. and Charles J. Waldmann of Kean, 
Taylor & Co. 


—A review of the Power Hquipmenc industry and an analysis of The 
Riley Stoker Corp. has been prepared by Distributors Group, Inc., 63 Wall 
St., New York. Copies are available to dealers upon request. jy * 

= 

—Fred J. Casey, who was with Hickey, Doyle & Co. here for ten years, 
has become associated with Doyle, O’Connor & Co.. 135 South La Salle 


St., Chicago. Mr. Casey will handle public utility bonds. 


Jo 

—Colyer, Robinson & Co., Inc., 1180 Raymond Blvd., Newark, N. J., is 

distributing a summary of New Jersey municipal bonds available as of June 
1, with an added tabulation of one to ten years maturities. 


———- 








—Jackson & Curtis, members of the New York Stock Exchange, announce 
the opening of an Elmira office in the Keeney Theatre Building, under the 
management of John H. Marshall, Jr. 


—Curtiss 8. McCune, formerly with Burton Cluett & Dana has become’ 
associated with the New York Stock Exchange firm of Alexander Eisemann 
& Co. in their Philadelphia office.44@ ted hel oc eet oe 71 
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Dominion Government Guaranteed Bonds 





Bid | Ask Bid | Ask 
Canadian National Ry— Canadian Northern Ry— 
333 satel drain Sept 11951] 113 {113% | | ee July 1 1946) 123%4|124% 
| ae June 15 1955) 115%4/}116 
Gi woske Feb 1 1956} 113%/113%%||Grand Trunk pectin, Ry— 
| July 1 1957) 112%}112% ee Jan 1 1962} 105 |106% 
§s_....-.-.July 1 1969) 115%4j116% a Jan 1 1962} 95 96 
eeoaened Oct 1 1969] 117%j|118% 
eye Feb 1 1970' 117% 118% 
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CANADIAN SECURITIES 


Government - Municipal +- Corporation 
Private wire connection between New York, Montreal and Toronto 


Royal Securities Corporation 


30 Broad Street + New York + HAnover 2-6363 
Bell System Tele. NY 1-208 
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Industrial and Public Utility Bonds 





























Bid Ak Bid Ask 

Abitibi P & Pap ctfs 5s °53)f 9934|100 ||Manitoba Power 5}4s.1951] 91 93 
Alberta Pac Grain 68.1946) 97 98 Maple Leaf Milling— 
Beauharnois Pr Corp 5s '73| 56 56% 2%s to '38—5\¥4s to ‘49 oaat ae 
Bell Tel Co, of Can 58.1955] 114 [115 Massey-Harris Co 5s..1947} 9634) 97% 
Burns & Co 544s-3}48.1948} 79 | 81 ||McColl Frontenac Ot! 63'49) 102/103 
Calgary Power Co 5s..1960| 9544] 964||Minn & Ont Paper 63.1945) f71%) 71% 
Canada Bread 6s-.-.-.- 1941} 107 _..||Montreal Island Pr 5448 '57} 104 ana 
Canada North Pow 5s_1953] 103 /|103%||/Montreal L H & P ($50 
Canadian Inter Pap 6s °49} 10144 /|101% par value) 3s_-.-..-.. 1939| 50 50% 
Canadian Lt & Pow 5s 1949] 102 PES Pb inckddiheened 1956; 97%] 98% 
Canadian Vickers Co 68°47} 951%4/ 96 (| | 1973} 9344) 94 
Cedar Rapids M & P 5s '53] 113 1/114 Montreal Tramway 5s 1941) 1004s|100% 
Consol Pap Corp 5448 1961| 92 92 4|| Northwestern Pow 6s 1960} 79 aan 

54s ex-stock--._--. 1961| £644) 65% Certificates of deposit...| 79 etc 
Dom Gas & Elec 6448-1945) 90| 91}4||Ottawa Traction 544s.1955)| 104 oan 
Donnaconna Paper Co— Ottawa Valley Pow 5448'70| 105 dei 

G0 Bee. «ctegdnasnndes 86 86 4||Power Corp of Can 444859} 98 /|100 
East Kootenay Pow 7s 1942] 100 Sal Mia dassasece Dec 1 1957] 104 wii 
Eastern Daries 6s-_.-.1949 aout ae Provincial Pap Ltd ate *47| 103 sats 
Fraser Co 6s._._.Jan 1 1950} 104 .--||}Quebec Power 5s----- 1968} 104%}|104 % 
Gatineau Power 5s_..1956) 100%4|101%||Saguenay Power 4s. 1966 100 4 pe 
Gt Lakes Pap Co Ist 5s '55| 94 94%4||Shawinigan W & P 4i4s °67| 1024%4|102% 

Ws cakdnsstaehende 950} 112 ---||Smith H Pa Mills 444s '51] 103 ats 
Int Pr & Pap of Nfld 5s '68} 10334|104 ||Steel of Canada Ltd 6s °40/ 112 “PSs 
Lake St John Pr & es = United Grain Grow 58.1948} 94 96 

GE. dkncetdekedad 61 - 101% ||United Securs Ltd 54s °52| 72%] 73% 

it aiisbdndeadeoonin 1961 83 || Winnipeg Elec 6s.Oct 2'54) 92%}  _.. 
MacLaren-Que Pr 5}4s '61 o7% 98% 

* No par value. / Flat price 








CURRENT NOTICES 





—Lockwood, Sims & Co. announce that Philip L. Tompkins, formerly 
with Eli T. Watson & Co., has become associated with them in their South- 
ern Municipa] Bond Department. 


—Hipkins & Topping announce that Kenneth R. Petroski, formerly 
with Bull & Eldredge, has become associated with them to specialize in 
New York City bonds. 


—Herbert V. Southwood, who was elected on June 3 to the New York 
Stock Exchange, has been admitted to general partnership in Henry Morgan 
& Co. 


Strother Brogden & Co., Calvert and Redwood Sts., Baltimore, Maryland, 
announce that Loring A. Cover, Jr. has become a general partner in their 
firm. 


—Frank J. Ouellette, Manager of the commodity department of Harri- 
an & Keech, has been admitted to general partnership in that firm. 
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For miscellaneous Canadian tables, usually found in Montreal Stock Exchange 
this section, see page 3819. Friday Sales 
Last |Week’s Range| for Range Stnce Jan. 1, 1937 
Sale of Prices Week 
M t \ St k E h Stocks (Concluded) Par| Price |Low Htgh\ Shares Low Htgh 
on oc xe ange s St Lawrence Corp-.-..-.-.-- *| 13%] 12 13%| 7,543 8% Jan) 15 Apr 
May 28 to June 4. both inclusive, compiled from official sales lists A preferred.........- 50| 34%] 33 36 4,680] 25 Jan| 39% Apr 
St Lawrence Paper pref 100} 93%) 91% 97 2,196) 68 Feb| 97 May 
Friday Shawinigan W & Pow....*| 27 26 27 3,517| 25% Apr| 33% Feb 
Last |Week’s Range| for Range Stnce Jan. 1, 1937 > Williams of Can_.*| 24%| 24% 24% 50| 24% Jan} 30 Apr 
Sale of Prices Week |———_—————""— | __ Preferred_..-.-.-.-.-..-.. 100} 127 127 127 10} 128% Mar} 130 Jan 
Stucks— Par| Price |Low High| Shares Low High eae “i & Sons...._-- *| 14%) 14% 14% 5} 14 Jan] 16 Jan 
eee a 101 101 5} 101 Jan} 101 Jan 
Agnew-Surpass Shoe pref.*} 107 107 107 55] 106 Apr} 110 Jan | Southern Canada Power. -*|------ 13 13 118; 13% Apr| 18% Feb 
Alberta Pacific Grain A..*}....-- 4% 4% 10 4 Jap 7 Jan | Steel Co of Canada_-...-.- *| 79 79 79 387| 77 May| 9644 Mar 
eae ERR 29 29 75| 28% Jan| 424% Jan ON Se: is outa 72% 72% 160} 72% June} 88% Mar 
Associated Breweries....*| 14 14 14% 131} 11 Jan} 16 Mar 
Bathurst Pow & Paper A. . 19 18% 20 3,195) 17 Apr} 23 Apr | Tucket Tobacco pref... 100) ..---- 150 150 1] 152 May! 159 Jan 
Bawit (NM) Grain........%....<< 3 3 65 3 # Mar 5 Jan | United Steel Corp_.-.--.--- 7% 7% 7% 300 6 Apr} 114 Mar 
Pt chivawsdee id hale a 27 27 10} 26% -Jan| 38 ; Jan | Viau Biscuit..........-- * 3% 3% 3% 11 4 May 7 Jan 
Bell Telephone. -.-.-.-- 100| 16734 167 167 %| 1,375) 157. May| 170 Feb Preferred_........-- ie 50 5| 50 Jan| 60 # £=Mar 
Brazilian Tr Lt & Power.. 24%) 23 25 10,457} 18% Jan aoy Mar | Wabasso Cotton_----_-_-- *| 35 37% 35 1,825} 21 May] 35 June 
— Col Power Corp A.* 34 35 36 285) 35 May] 39 Jan | Winnipeg Electric pref. 100 naa 28 28 41} 30 Mar| 43 Jan 
eS 7% 7% 176 7% Apr} 11% Jan —— Biectste A.....%)<----- 4% 4% 205 4% May! 10% Jan 
Brack ‘Silk “Mis - i apandiaunakil , eee 6% 6% 30 Oe “ie. 2 | a See er 4% 4% 112 4% Apri 10 Jan 
Building Products A.-.-... er 62 62 42| 5644 Jan| 73 Mar noennall 
an 
Canada Cement .......-- * 16 16 17% 534] 154% Jan} 22 > 5 Ge. «cee cummkod a 58 58 56) 57 Jan}; 659 Jan 
Preferred........... 100} 102%] 10234 103% 100} 104 Janj| 111 Feb | Canadienne..-_--. _..-100] 159 | 159 159% 35] 150 Jan] 159% Apr 
Can Forgings class A--.-.-. _, ER 17 18 75) 16 Apr| 20% Jan | Commerce..-...-.-.--- Bisecius 198 198 24] 180 Jan} 211 Jan 
Can North Power Corp.-*}_----- 22% 22% 177} 20 May| 29% Jan | Montreal_-...... .---- | 235 236 31] 219 Jan} 241 Feb 
Canada Steamship- ------ be 1 2% 2% 350} 2% Jan| 4 Jan | Nova Scotia........-- 100] 326%] 325 326% 17| 314 Jan| 340 Mar 
Canada Steamship pref 100 5 5 5 265 5 June} 10 > Speers 100! 205 204 205 113! 200 May 226 Feb 
Canada Steamships (new) * 4% 5 75 4% June 6% Apr 
(New) preferred......*%]...... 15 15 25; 15 June} 18% Apr 
Canada Wire & Cable B_-*}...--- 25 25 45] 25 Feb; 30 Mar 
par | ay ey . ee 1 m i : & 474% May siz fa 
anadian Car & Foundry.*}| 17%} 15% 17 400} 134% May e HANSON BROS 
_ 2S 25} 26 25% 26% 510} 23 Apr} 32 Feb a Government 
Canadian Celanese Pee 2434 24 24% 415 24 Apr 3 Mar INCORPORATED Municipal 
referred 7%....--. io secceoiccic aids 12134 121% 2) 121 Mar ar 
oTlshts = <2 ooo aos 21° 22 600} 21 Jan] 22 Mar ESTABLISHED 1883 Public Val and 
nadian Converters. . 100}. -.-.--- 27 Apr Fe 255 ° 
Canadian Foreign Invest-*|""25 | 25 25 103 23 Apr] 33, Feb ns ry — ae ig Industrial Bonds 
n Hydro-Elec pref -~.-. 100 8 71 May! 8 Jan parks 
Canadian Indus Alcohol..*} 5%] 5% 5% 795} 5 Apri 8% Jan y Bay St., 
CHE MunvigEuatidesd bd 4% 4% 4% 140 4% May 7% Feb 
Canadian Locomotive....*| 13%] 13% 13% 95] 1344 May| 23% Jan 
Canadian Pacific Ry...-25| 13%| 12% 13%4| 2,737) 12. Apr| 17% Mar Montreal Curb Market 
Cockshutt Plow.......-.- *| 17%] 16% 17% 775| 14% Jan| 2244 Mar M h led f fficial - 
Con Min & Smelt new-.-25! 74%] 75 80%| 3,781! 72 Apri 100% Mar ay 29 to June 4, both inclusive, compi rom official sales lists 
Friday’ Sales 
Distili Corp Seagrams-.--.-.-_ 21 20% 21 285} 20% Apri 29 Mar 
Dominion Bridge See 30 48% 47% 49 645 oF May 5844 Mar — ef oy -. Range Stnce Jan. 1, 1937 
minion Coal pref....100 1 19 Jan Mar 
Dominion Glass aero 100 recetay. 1 1 111 30 110 Jan| 118 Mar Stocks— Par| Price |Low High\ Shares Low Htgh 
is RE 140 110 Jan} 145 June 
Dominion Steel & Coal B 25] 19%} 18 19%| 2,332] 13 Jan] 28% Mar eee) OM SN OT i a ae a oe 
Dominion Textile...---- 79%) 78 794% 447; 73 Jan) 85 Apr Certificates of dep...100)-~---- 62 65 " 35] 41 Jan} 79% Apr 
Preferred. -- --------100}------ 14374 14314 5| 145 Feb) 145 Feb | Asbestos Corp voting tr..*| 84 | 83% 92 | 1,174] 80  Aopr| 122% Apr 
<7 | Aeeeupenpengecs ianuete “us” 1a of Apr ale sabe | Bathurst Pr& Papclas Bs} 9 9 10 475| 7 Feb] 12% Apr 
SI bli is P .* 
Dryden Paper---------- #174] 17 18 an6| 19 Sun] 30 Atl Geesan a Dinel veers) = | ss l “ll 6 al oS” ae 
Brit Amer Oil-Co Ltd....*| 23 22% 23 813|} 21% Apr) 2644 Mar 
East Kootenay Power....*/-.-..-- 2 2 10 2 Jan 64% Jan e 
Eastern Dairies.....----*|--5---] 254 24) 10/2 Apr | 5 Jan B O Packers 144........%.----- 9 6 60] 163 Feb] 22° Mar 
ectrolux Corp......... 1 17% Apr] 24 Ja! Canada Bud Brew Ltd_--*}..-._- 9 9 10) 9 Apr} 10 Jan 
Enamel & Heating Prod..*|------ > 55| 5) Jan | 8} Mar | Canada & Dom Sugar Ltd *|-___-- 68% 69 80} 60 Apr) 73 Mar 
ne Anna wo al ra Fr: ai ra t33 Jan | Canada Malting Co Ltd--*| 38 | 37% 38 340} 34 Jan| 39 May 
2 oon ww en ew enw omnes pr an | Can Nor Pow Ltd pref.1 0 0 2 3} 109 
Foundation Go of Ganz=-+|-.---- 255 26 365, 23 Apr} 31 ADF | Canada Vinegars dens) 18] 18 18 60| “18 June 20 en 
nadian Breweries--.-..-}..---- 50 2 
Steel Wares.....*| 1256] #11% 13%| 1,385, 834 Jan] 18 Mar | C%padlan Breweries. ....- isjal 100k 1seel “asl ask Jel a136 Sen 
Gurd, Charles.........- | 10%] 10 10% 165 74 Jan{ 15% Feb] cnan Dredge & Dock_.-_-_*].-__-- 42% 42% 5| 38% Apr| 47 Mar 
Gypsum Lime & Alabaster® 14%] 14% 15 1,390} 13% Apif 18} Mar | Cndn Gen Investments...*|_.___. 10 10 100 9% Jan} 11% Feb 
Hamilton Bridge-.....-.*}--..-- 14% 14% 240} 1246 Jar} 18% Apr} Cndn Intl [nv Trust Ltd_.*|]...._. 2 3 110) 2 Junel 5 Jan 
Hollinger Gold age 114%] 11% 11%} 1,205) 10% May] 15% Jan 5% cum pref________ 100}.....- 95 95 50] 93 Jan| 97 Apr 
Howard Smith Paper_...* 30 27% 30% 2,330 18% Jan 34% Apr Cndn Power & Paper Inv.*}_...-- 3 3 67 3 ar 7% Jan 
: Preferred... ..-.-~.-100}------ 103 103 10] 9934 Apr] 103_ Mar | Can P & Pinv 5% cum pt_*|_----- 18% 18% 35] 18 May| 27% Jan 
mperial Oil Ltd -- - --.- - 21 | 20% 22 4,793) 2034 Apt] 24% Mar | Canadian Vickers Ltd....*|-.---- 9 9 30} 7% May) 16 °# Apr 
Imperial Tobacco of Can.5| 144) 414% 14%| 3,426] 13% Jan] 154% Mar 7% cum pref_____._- 7S rae 43 43 30) 47 Apr| 65 Jan 
ME.» ST ae £l)------ eatr anit oa uw Reel gait 38 | Cndn Westinghouse Co...*|---..- 66 66 150} 66 June| 66 June 
— coeptance.....|------ 4 34% 3% Apr! 3844 Jan | City Gas & Electric Corp.*|------ 80e 85c| 160] 70c May| 2.50 Mar 
nter Petroleum -. --....- - 354| 344 3634) 2,381) 3334 Apr} 395 Mar | Claude Neon Gen Adv...*|  40c| 40c 40c}  200| 300 Jan| 80c Jan 
Sen Coe saneMel-~sencte Sire] 5 a fe oe 7542 Mac | Commercial Alcohols Ltd_*|.----. 1.75 2.00) 915] 175 Apr| 4 Jan 
ed ‘ pr ar 1 
Internatio nal Power pt.100|------ 89 is 89 % 32 89 i May| 98 o—_ Consolidated Paper Ltd..*| 18%] 1744 19%] 24,642) 10% Jan} 2434 Apr 
onna Co........--|--2--- Jan} 22 Mar | Dom Eng Works Ltd__._*/.-.--- 60 60 55] 59 Apr) 73 A 
Lake of the Woods....100) 32)4) 32% 34%4) 302 May) 43}4 JaD | Dom Oilcloth & Lino Co__*|_.---- 40 40 125] 40  Apr| 4134 Feb 
Dominion Stores Ltd....*| 9% 9% 9% 50} 9% June] 12 A 
Massey-Harris----.-....- | 1234) 12, 12%) | 785) 834 Febj 1636 Mar Donnacona Paper A..--- *| 17%] 15  17%| 5,270] 13% May 1934 ape 
McColl-Frontenac Ou....° 9% 9% 9%] 1,838 8 Apri} 15 Mar , Tih ab lh ee *| 17 14% 17 2,210) 13% May] 19 Apr 
Mtl L H & P Consol-..-. 29%| 29 30 4,049) 29 Apr} 36% Jan | EKootnay P7% cum pfi00}------ 12 12% 13} 14% Jan| 33 Jan 
Montreal Telegraph. -- “io er 62% 62% 120} 58 Mar] 65 Feb | Eastern Dairies7%cmpfi00} 10 10 10 17} 14 May| 30 Jan 
Montreal Tramways...100|---- -- 83 83 80. May] 100 Mar | Fairchild Aircraft Ltd....5| 9%| 8% 9%] 645] 8% Apri 13 Jan 
National Breweries. ..... 39 | 38% 39 | 3,337) 373% Apr) 4236 Feb | Ford MotorCoofCanA.-*| 23 | 23 23 174] 22% Jan| 29% Feb 
National Steel Car nage 50%| 47 5044] 1,425) 39% Apr| 57% Jan Foreign Power Sec Ltd__.*].----- 1.00 1.00 10} 1.00 Apr| 2. Feb 
Niagara Wire new. ....... aI--ss-= eo ¢ 10} 40 Apr} 54 Feb! Fraser Cos Ltd...-..._-- *| 46 | 42 4736] 1.609] 30 Feb] 50 Apr 
Noranda Mines Ltd..... 61 61 63%] 2,483) 59 Apr] 83 Feb Voting trust ctfs___.__ 47%} 42 48 15,034] 29% Feb) 50 Apr 
Ogilvie Flour Mills...._- ‘ “saa 236 236 13 235 May| 300 Mar Freiman(A ne% cm pf io EE 47 48 140} 47% June| 49 Jan 
Peferred ....<.cecen 150 Apr} 168 Feb | Gen Stl Wares 7 f 9 
Ottawa L H& Power... 100].----- 83 89 7] S1.- Merl 60: S| Eh iten tak a) 6) Sd ol fan 
acon nnn anne = o---- = = s 103  May| 103 May | Internati Utilities Corp B.1|------| 1.50 1.65] 665] 1.50 May| 3% Feb 
no ag pam so2- 1 bas «88 y m4 ater = a= Mackenzie Air Service... *|_.---- 1.25 1.25 150} 1.25 May| 1.80 Apr 
schebdat fy cape peta baler > ua MacLaren Pow & Paper._*| 31 28 31 1,580] 27 Apri 3:7 J 
Power one of Gaiada=--s . i: 4 4 fh 20. May a Feb | Massey-Harr 5% cu Df. 100 63 63 64 100} 52% Jan 7355 Mar 
Quebec Power. ...-- est ; 4 17}4 May| 25% Jan | McCoil-F Oil 6% cu pt- 100| 89%) 89% 89% 55 80% June] 100% Mar 
Ee NUNS --~<---5- At 2 185] ,8 Apr) 104 Jan | Meichers D.still Ltd. ._..*|------ 2% 2% 1 May| 9 Feb 
Silinnd Paper peet...1001 104° | 108 108 31] 104 Jen 10893 nar ee nrere apy, yw bg PF "3377 aa it 0% "Abr os 
Rolland Paper vot tr.....-. 29 29 29% 200} 25 Jan| 33 Apr — eee ee = : — nee a = 
Saguenay Power pref. .-..-. !---.-- 103 103 65| 993% Jan| 103% Ap r_ * No par value. 
a ————— —= re, 
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Toronto Stock Exchange 





























Friday Friday Sales 
Last |Week’s Range| for | Range Since Jan. 1, 1937 Last |Week's Range} for | Range Since Jan. 1 1937 
s Sale of Prices Week Sale of Prices Week 
tocks (Concluded) Par| Price |Low High) Shares Low High Stocks (Continued) Par| Price |Low High| Shares Low High 
Page-Hersey Tubes Ltd-_-*|------ 101% 105 25| 99 Jan} 110 Mar | Bank of Nova Scotia 100} 328 326 ©6330 17} 305 Ma 
7 a“ a oe « on y 340 Mar 
“—- geben SI gene pots bn se + ha 7.398 s Apr| 48 Apr — of _ bodene Co = 251 25] 250 Mar| 273 Mar 
@ CulD pref...... 9} 7% 7 785 rkore Bread....-.-<<< Minwases 4 6 I y I 
Power of Can cum pref_100| 100 . 100 ‘ 100 "36 190°" F< RA pd pone ee *| 30 30° 30i4 3,300 is” Mar as” 7 aed 
Quebec Tel & Pow A----- *| 444] 436 4} 50} 4% Jan 434 Mar | Base Metals Min..---.-- * 30¢ 30e 8 37e] 9,150 25c Jan 65c Feb 
Royalite Oli Co Ltd_----- +) 39 39° §=640%4 245] 34% May| 5934 Mar | Bathurst Power A--..--- *| 19 18 19%} 1,125) 17 Apr} 24% Apr 
g7 % 4 714 
Sarnia Bridge Ltd B_.--- ea 7 8 35] 8 Jan| 16 Jan pesitis Gold. 72. eee De Pi 1°33] 4,500] 1.00 ‘an 175 red 
nay iia pref. -100 105 ve —s of 104 Jap} 108 Feb | Beatty Bros pref--.---- 100} 110 100 110 10} 103 Apr} 112 Apr 
SS ae J ry) ? +3 > 3 39 
Waikervilie Brewery iia” 2 2 2% 275 — yi rig poe Bel Tel Co of Canada_.--- 167 5% 16634 168 ; 479 154 i 178 Feb 
Walser-Glood & Worts pt es 46 46 50} 42 Apr| 4914 Jan | Bidgood Kirkiand- -.----- 1 60c 50c 67¢e}] 54,483 50e June} 1.70 Jan 
we Py . W $1 cum pf. *|------ 19% 19% 70} 1936 Mar| 20 Feb | Big Missouri--.-..---.- as senwinn 45¢ 45} 22,750 40c Apr 72c Feb 
eston Ltd (Geo) ------- 15%] 15% 15% 25) 17% Apr} 18 Apr poemere Mats Wisabcsas copahered *|---=-- a | 15 1074 June 16% _ 
ue Rut eewescnd eeeene 20 May % an 
Mines— (OS RS SE 37.37% 25} 35 Jan| 40 Mar 
Aldermac Copper Corp..-*/ 1.05) 1.04 112) 3,415 75c Apr} 1.90 Feb | Bobjo Mines-----.-----1) 15%e 15e = 16ce} 16,050 l4c May 29¢ Jan 
oa Gold Mines...1] 2%c} 2%e 2c} 3,000 2c May| 4c Jan 
rno li caccnsecina _, PRES 3%e 4c| 4,600] 3%e Ma Bralorne Mines- ---..--- *| 7.00] 6.65 7.00} 3,769) 6.40 Ma 9.00 Feb 
Beaufort Gold....------ 1 32c} 30ce 32c] 2,700 on od on a MOIR ook cccccnnsass s| 24%] 23 ” 25 16/974 10 Jan 30% Mar 
Big Missouri Mines Corp-i 45¢ 44c 45c} 1,825 4le May| 72c Feb Preferred._.......-. 100] 24%] 23 25 26,974; 18 Jan} 3044 Mar 
eemanmnnne Cold Stage. 40c = i = — 38c June| 1.15 Feb pees > peettions. Sey: vcwned ts, 7% 7 a Apr 9% Mar 
| ae c c 6c Apr 15¢e Jan rewing Corp of Can...-.. * 3 2% 3 69 246 June 3% Jan 
Brownlee Mines(1936) Ltd 1} - - - - - - 5¥e 5c} 2,700 5e May 13c Jan a i asin w ota *| 1854] 185% 1834 440} 14% Jan 21 Jan 
Bulolo Gold Dredging Ltd 6’ 234) 2314 23% $781 23% June 230 Feb | BA Oli. ..............- *| 23 22% 23 1,175] 21% Apr] 26% Mar 
Cal : Brit Col Power A-.....--- ee 37 37 10} 36% Apr} 39 Jan 
Guieney & Bamenion-—-------| 278 220] 2608) 240 May] $48 Fee | Burmester On---[ Go] 980 oro] 13R0| S26 Ape] 12.50 eb 
401d... ...%|--- ~-- ; : r 5 ay| 2.48 Mar uffalo-Ankerite- ~ -.---- 9. “ 9.70} 1,380 ° Apr .50 Feb 
Seemeeee-Seaweds G 36 Ltdl : as ae 22 ise pe 18c Apr] 47%c Jan —_ Canadian. -....- * 4” “~ 3%e] 6,500 3c June} 6%c Jan 
hy eee ce c § 4 es ee dé j 
Central PatricaGdM-..-1/ 3.00) 3.00 3.06 500 O75 yo $15 Web | no ony ES healt OT 50 12¢ ate 5,325 , May "O50 web 
wall 0 quam 1.18 ss 1.38 = 1.00 May| 2.70 Feb awe? eS See ic] 644c eiee 6 %e 40 5e Apr 8c Jan 
a ee 20c 24 ,00 ur. an ae 5 7 
Dalhousie Oil Co........- 80c 80¢ 85e 1,600 ise wr By nd Burt (FN) : a8 S “35 40 40 42 236 39 4% ped ia 4 "i 
Dome Mines Ltd_--.---- _ ae 39-39 120| 39 juce|) 60% Feb| | 
Duparquet Mining Co...* 8c} 7%e Se} 17.200) &%ce Jan 15¢c Mar | Calgary & Edm--....--.-- *| 2.90} 2.69 3.15} 21,235) 2.00 Apr] 655 Feb 
Sess Matartie | aa ame 138 6am je  * er | " 65c} 10,400 40c Apr| 1.75 Mar 
ecediabte tie ow 15 : mE - eee, 8 < 
Eldorado Gold M Ltd_...*} 2.80) 2.70 2.90 51675 20 aay 360 po yy heat csecae 102 102 10 9054 May 10354 Mar 
oe 4 Mickel M..® 7.75 P ue 7.75 800/ 7.40 Apr| 12% Feb o B oyna Seesananee a 52% 53 55| 50 May| 5934 Feb 
a ae 3 ke 13 500 , ana weit sl6] 163 5 85 y 
Francoeur Gold M Ltd...i] 85¢} __78e oe 9,450 ase we Ae = ot NS i 100 Resin 102i4 104°" 32 101" ae 110 Mar 
— a Gd M.1 pea a ae P pb uw %e June 60c Feb oo ee GE, *| 23 ve 23 130 ve June} 2834 Jan 
rhenanieee se ‘ ; 2.0 § fe Apr! 4.10 Apr anada a See 5 85 45 4 Apr} 98 Feb 
Hudson Bay Min & Smelt * 29 29 =29 385] 27 May] 41% sd Can Permanent. -...-..- 100} 154 154 155 3] 145 Jap} 160 May 
J-M Consol G M Ltd_-_-.1 25¢ 25¢e 27c} 7,900 25¢ June 57c Feb a Eee naw). = R 5 35 4 June 7 Apr 
an St , % y 25 I § 
Kirkland Lake Gold----- a 1.33 1.35 600} 9744c Mar; 1.64 Apr Canada Steanahips snk 284 "284 50 "Oi ‘Jan ‘t Feb 
Kirkiand Gold_.....---- *|"35ce| 35¢ 35c| 2,443| 35¢ Mar| 45¢ ae Can Steamships pref... .100|----- - 54% «5% 100| 514 June| 9% Jan 
Lake Shore Mines_.._..- 1] 4914] 48 493s] '870| 48 June| 59 Jan | Canada Wire & CableA-.*|------] 60 72 ‘ 26] 50 May| 75 Mar 
Lamaque Contact GM_.*| 4%c| 4c 43%(c} 23,300 4c May| 27%e Jan TE ee aia 25% 2514 70| 19 June) 31 Apr 
Lebel Oro Mines--..---- | Beeb. - mtn ee eS as... ; 
Lee Gold Mines_-_.....-- Sinsaxes 3e 3c} 1,000 3c Apr| 7c Jan Can Bank of Commerce 100 197 197 198% 222} 183 Jan} 210 Jan 
Macassa Mines_-_-_------3} 5.25} 5.10 5.25) 1,600| 4.96 Apr| 8.50 Jan | Canadian Canners-----._*|------ 84% 8% 115) 7! Apr 9% Feb 
MclIntyre-Porcupine- - _ -- 5| 34%] 33% 34% 515| 3334 June] 42 Jan lst preferred “""i00 wecn-- 20 =—20 10] 1834 Mar| 20% Jan 
MeVittie-Graham... eee 303{¢ 30%e|  500| 3044 Feb| 55¢ Feb | _ 20d preferred--..-.-.-*| 1134] 11% 115s] 1,290} 10° Mar) 12% Jan 
be ning Corp of Canada--.*}------. 3.10 3.10 100; 3.10 May} 4.80 Feb Canad Car & Foundry...*| 17 15% 17 470}, 14 Apr} 21% Feb 
++ ew range Mines. ..-.- 1j------] 2c 3c} 2,500 2%e June 8c Jan | Canadian Dredge---~---- *| 44 43 45 102} 38 May| 47 May 
oe ag biasbscinceunes 17¢ i v > — 15c May 45¢c Mar a a Ind Alcohol A-.* 54 ois 5%] 1,490 4% Apr 8% Jan 
occ ccc wceceecce|------ 4c 314¢ 600) 334¢ May 10c Feb Rtieod eben eecenen {esses 4 44 135 44g June 74g Jan 
Canadian Malartic- s| 1.25 1.12 1.25] 7,312 1.10 Apr} 2.30 Feb 
Newbec Mines Ltd_----- , 4e 1 ‘eb | Canadian Oil---. 22222. * li 12%) 325] 11 ) 
O'Brien Gold Mines Lta_1|' 8.95] 8.25 9.25] 14.590] 6.60 _— 1336 = Samed... tiel....| it ris “| “45 115 yr 135 Jan 
Pandora Cad Di nasil 62c| 49 62c| 14,750/ 49¢ June} 1.10 Mar PR__.............-28} 13%] 12% 135] 2,341] 12% Apr} 17% Mar 
ce tg pl M Ltd new-..1 “ee By 18¢ 9,368 15¢ June 42c Feb Pe age Wineries. ...-- oe ey 1.90 200} 1.85 May| 4.00 Mar 
Pe esageteedaces 5 90 2.25 e bh .56 55 55 
Pend-Oreille__......--..- 3.65] 3.35 Hy pr i’ jt gn ~— Be everonwenss ; * - i oe 
ee Gold Mines Ltd...1) 1.00 96e 1.05] 8,700 96c June| 2.51 Jan | Castle Trethewey------- 1} 1.00 $5e 1.01} 10,300 95e June} 1.66 Jan 
Pickle Crow GdM Ltd_--1] 6.05] 6.00 6.15] 450] 6.00 May| 9.10 Feb | Central Patricta_-....--- 1} 3.00} 2.90 3.20) 17,595) 2.60 Apr} 5.25 Feb 
Quebee Gold Mining. ~_.1|.2222. 15 6 | 433] 18, May] 17, May | Central Poreuping-------)  16e S50 _ Abe| 1.350] 600 Abr| 1-44 Jan 
Mining.....1/----.- c c 45¢ May 85c Feb m arch ...... *|------ 85e  85e 350 Oc Apr} 1.44 Jan 
Chromium Mining..-....- * 75e 75e 79%e| 6,750 60c Apr 1.47 Jan 
Read-Authier Mine Ltd__!} 3.80} 3.70 3.80] 1,860) 3.70 May| 6.85 Feb Commonwealth Pete ...-.* 36c 3le 36¢] 5,250 24c Jan 95c¢ Feb 
Se Bare 90e 90¢ 200 95¢ May| 2.00 May | Cockshutt Piow...------ = oF 16% 17 572] 14 Feb| 22% Mar 
|. aa haaretaetae fw "5c pe 8.200 9c May| 22c Feb pe — a atm es a ae a 1.50 75| 2.75 Apr} 3.50 Jan 
a ST eee c 5: 8,725 oniaur ae x : 22] 3,475 ‘ y 
Sherritt-Gordon- ike apart 2.50 "50 2.70 S07 “a vo ee > Cons ot aa Pe 5 20 : Zi . 550 0. “ae 23" Feb 
coe, cee Mines SRE a and ie 370 ie 3,116] 3.70 Apr| 6.65 Jan — nen non aead 1 2.38 gare 1.25 8,250 1.00 Apr} 2.68 Feb 
Stadacona-Rouyn - TrTT27s] 160] 1.40 1.60 60/885 ‘o4e “ie 3:90 Mar Guuemens Gao... 08 204 yj] 204 ' 20474 aa] 201 Fab Mi” Mar 
enact: 20 Agana eet is 146 i= 7. _ 1.09 Arp| 2.25 Jan og 100} -<..<. 40 40 1} 41 Apr} 50 Jan 
ia le wens 3 : 15 00} 3.1 70 F 
Teck-Hughes G M Ltd..-3|------ 4.95 4.95] 235 490 ‘hen $10 pe Darkwater Mines. ...... Misones 55e 60c| 16,500} 55¢ June} 2.95 Jan 
Thompson Cad-......... 72¢ 65e 72c] 23,440 65c June| 2.15 Jan | Dist Seagrams----....-.- *| 21%) 21 21% 775) 20 Apr| 28% Mar 
Se yan Exploration - - 1) - -- - - - 1.08 1.11 300| 1.00 May| 1.95 Feb ’ Dome Mines-------..-- s| 3954] 39 3934] 3,988) 38344 May) 651 Jan 
bd: 2) eee 40¢ 37e }=—. 440}: 15, 100 37¢ June| 73%c Apr Dominion Bank------- 100} 230 227 230 165] 225 May| 250 Jan 
right Hargreaves M Ltd*! ------ 6.30 6.50 320| 6.30 May! 8.10 Jan , Pominion Coal pret----- 25} 2034] 20%4 21 80} 19 May) 24 Mar 
Dominion Explorers- -_--1|------ 4c 5%e}| 1,250 4c June 15e Jan 
Dominion Scottish Inv.--1]------ 4 4 20 4 May 5 Apr 
SE AEE _ ——— 40 40% 15} 40 May; 44 Apr 
Du Dom Steel Coal B..---- 25} 19%4| 18 19%| 4,594] 12% Jan) 28% Mar 
NSON HITE & LO Dom Stores. .-.-----.- Tee 9% 9%| '375] 9% Apr] 1235 Mar 
9 * Dom Tar & Chemical Ltd_*|- ----- 13% 13% 325] 13% May, 18 Apr 
STOCK BROKERS Dorval Siscoe_..-..-...- | aa 554%e 60c} 9,250 40c Jan} 1.22 Feb 
Eastern Steel Prod_....-- | ee 1844 19 < 160 18% June} 24 Jan 
Members Toronto Stock Exchange Dany oo - aetna ong i — ae Sees ove oo oa9 _ 
— Commodity Exttfange, Inc. Eldorado Mines.........! “"2.85] 2.70 290 10,097 2:10 yo 3.65 Avr 
_ ew York Curb (Associate) English Electric A-----.-- *| 33 31 33 45] 30 Apr} 36% Jan 
15 King Street West, Toronto. WA. 3401-8 Falconbridge. -----..---- s| 7.55] 7.55 7.90] 1,980] 7.10 Apr| 12.90 May 
Fanny Farmer-.... _----*| 20%] 19% 20%] 1,915) 19 Apr| 24% Feb 
T Federal Kirkiand..... maul 13¢ 12c — 14e} 31,500 10c Apr 54c Jan 
oronto Stock Exchange af Sey *| 23%4| 22% 2356] 961) 2236 Jan} 2934 Jan 
May 29 to J f : Z 6 Foundation Pete.-......* 22e] 204%c 25c} 10,900 25¢ Apr) 1.25 Feb 
ay 29 to June 4, both inclusive, compiled from official sales lists ‘rancoeur......-.--.-.- *| 85ce| 72ce 94c] 16,850] 70c May} 1.58 Feb 
Sales Frost Steel & Wire-.---.-- <) Ee 6 6% 30 6 June il Jan 
Last |Week's Range| for Sines Sines Son, 4 1807 Frost Steel pref....... "Sepang 101 101 25} 100% Jan} 107 #£xMar 
Sale of Prices : 
Stocks— Par| Price ae High ion Low High saat a aeons ental ~"" 42e M408 Privy 49 050 300 aoe "350 May 
bonesiue 2e c 444e mR! 3 pr ay 
3 aS «| 7 6 7% Glenora---...-...... mat 9e 9¢ 10c} 5,700} 10c Apr} 30c Jan 
6% preferred... idol 63% 6: _* aM it d% or 15% Apr | God's Lake Mines_..-.-- *|  52¢| 47 4c 53%4c| 23,795| 45¢ May| 1.02 Jan 
Acne C88 & 1... Bde 120 14el 7'700| aie pro Tee = Goldale Mines. -.-.....-- 1] 22%] 22 25 6,700} 22 June} 49 Jan 
Afton Mines Ltd_..-.--- eal 4c Se|_-6 800 ‘40 May| 10 = Gold Eagle. _.....-...-- 1] 35 34 40 | 11,825) 34 June} 68 Apr 
Ajax Oil & Gas.......... Saba: Sis he os y 240 4 Goodfish Mining. ....... 1} 13c] 11%e 13c] 16,500] 10¢ Apr| 22c Apr 
ae recite Se) 4% 4% 100; 45% Fob 6% po — pbccacdee Pe + rote} = Pr = May| 92% Feb 
berta Pac Grain pref_100| - -- - - - 28% 28 a ok”) el a ee | Oe eee“ é Mar) 57, Jan 
re yoo) ogee ll 5c ase 45 P be a = 434 aw Goshen Bousquet......- 17¢ 18%4c] 7,200} 16c Apr| 63c Feb 
Aidermac Copper Seaside cial *| 1.08] 1.05 1.10] 13'605 86 Apr| 1.89 Fob Granada Mines. -........ 1 21lc] 204%ce 22c} 3,300 20c May 570 Feb 
exandria Gold-_-.....-.- J 2c 2c 2 : 3 
Angio-Huronian Lt4.....*|-..-.- 010 345] 17900] 30 Mazi de Jen | Great Lakes Paper......¢)--.--- 20 21%| 547) 18% Apr, 26% Apr 
American CyanamidB--10| 3134] 31 31%| 450] 29% May| 35% Jan Pe aebaae 44 42.45 888] 3334 Mar) 51° Apr 
Argosy Gold Mines....--1|----_- 52e 60cl 8.875| 520 J unnar Gold. .......--. i] 77c] 75c 80c} 5,750] 69c¢ Apr| 1.25 Jan 
Arntfield Gold 1 , c¢ June} 1.42 Fed | Gypsum Lime & Alab....*| 14%] 14% 15 665) 13% Feb] 1836 Apr 
Ashley Gold...----- June 1:15 Be | Halcrow Swayse........ g]...... 2% 234] 6,500] 2% May) 7 Jan 
Astoria Rouyn_.-- Seal 380 Feb Harding Carpets---.-..- sm «6S 4% 5 225] 4% Apri 7 Jan 
be y = ea ikey| ise aoe | Guhee-..-s 68 tS ee tee alas et ee 
Bank of Canada aon ee oe eee e enn ee Cc Cc c 5 1 4 May c Fe 
Bagamac Mines jan} 60 | jan | Highwood Sarcee........$| 220] 2l¢ | 23¢) 7,700 Jan| 90¢ Mar 
Bank of Montreal 11 5 “od 345 4 Hinde & Dauch--.--..--.. *| 20 20 20% 85 198 Apri 2234 Feb 
Bankfieid Cons--.--.-.-- 93c! 92c 1.00! 12 - * 
. .666| 8044c Apr’ 1.85 Jan No par value. 
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[ —Listed and Unlisted 
Canadian Markets—Listed and Unliste 
Toronto Stock Exchange 
F. O7HEARN ray peel 
e * Last ware Range den Range Since Jan, 1 1937 
Sale of Prices ee 
an a? ~ BONDS GRAIN Stocks (Concluded) Par| Price | Low  Htgh| Shares| Low Htgh 
11 KING ST. W. WaAverley 7881 TORONTO Russell Motor pref....- 100] 114 | 114 114 20/110 Jan| 118 Mar 
OFFICES St Anthony. ....-...-.-1] 19%e| 16%e 19%e} 31,200 13c Apr| 32c Jan 
Toronto Cobalt MEMBERS St Lawrence Corp A pref | PSs 383% 34 230 32144 Apr) 3244 Apr 
Montreal Noranda The Toronto Stock Exchange Saguenay Power pref.-100}-- ---- 103 103 5} 98% Apr] 103 Mar 
Ottawa Sudbury Winnipeg Grain Exchange BON BRUNE... .céccccace 1 1.37] 1.34 1.50} 11,531 1.25 Apr}; 2.40 Jan 
Hamilton Kirkland Lake Montreal Curb Market Shawkey Gold-....-....- 1 59e 55e 61e} 6,700 54c Apr 1.10 Feb 
Sarnia North Bay Canadian Commodity Exchange (Inc.) Sheep Creek. ......... pe Sle 83ce} 6,700 57¢ Mar 8le Apr 
Owen Sound Bourlamaque Chicago Board of Trade Sherritt Gordon........- 1 2.55| 2.47 2.70) 20,415 1.90 Apr| 3.95 Feb 
Timmins GE TE, co ccaneacond _, ST 7% 7% 5 7% June} 17 Feb 
ed BOOMETOE...ccscscacce 100} 101 100% 101 42} 97% May)! 110 Feb 
ke 1 3.85} 3.75 3.95) 15,625) 3.60 Apr| 6.65 Jan 
Toronto Stock Exchange Sladen Malartic........- 1} 1.25} 1.07 1.25) 16,550} 1.00 Apr| 2.49 Jan 
Friday Sales Slave Lake. -..........- 1} 1.05} 1.00 1.08} 8,375] 1.00 May| 2.50 Feb 
Last |Week's Range| for Range Stnce Jan. 1, 1937 South Tiblemont.-_.....- * 2c 2c 2%c| 2,200 2c May| 5%c Jan 
Sale of Prices Week | see carne Fetroleum.....° Perera a vn - be ents yo a : - yee 
— ccc ckmekeme oO P 6 175 c an e D 
_ Stocks (Continued)—Par| Price |Low High| Shares Low High Bteel ot Can Base <enstors s| 79 78 “% 79 70 7 % M ay 96 Feb 
Hollinger Cons__...._-.- 5| 115¢c] 11% 11%e] 5,313] 10%e Apr| 15%e Jan eferred_---...----- 25) 73 2% 73 5 ay ar 
Homestead Oil_..-...--- 1] 46c] 40c 8c] 31,200] | 31e May ae Jan | Sudbury Basin--...... --*| 3.85] 3.80 4.00] 2,090] 3.75 Apr| 6.90 Feb 
Howey Gold...........- 1 40c] 34%e 41c} 39,950] 33%e Apr 72¢ Jan | Sudbury Contact.......- 1 22¢) 20%c 24c) 11,450 18¢ May| 40%e Jan 
Vo gi agama + Viet 13% 13% 5| 1244 Mar| 19 Mar Sullivan Cons........... 1 1.30] 1.24 1.30) 7,900] 1.08 Apr} 3.25 Jan 
Huron & Erie.._.___. 100} 90 90 90 25| 72 Jan| 90 Mar Sylvanite Gold........-.- 1 3.15 3.00 3.20] 4,875 2.70 Apr 4.80 Feb 
Se eae CC ——— 14 14 55) 11 Feb} 15 Mar 
Imperial Bank. ._____- 10u} 230 | 223 230 47| 223 June 251%, Jan | Tamblyns.-.--.---.-.-- *| 16 16 16%) 250) 15% Jan) 16% Jan 
Imperial Oll-.-.....---- *| 21 20% 21%] 6,724] 20  Apr| 24% Mar | _,Preferred...-.-....-- 50}------ 53.53 200; 53 June; 53% Jan 
Imperial Tobacco-.-----5| 14%| 143% 14% 380] 13% Jan} 15% Mar | Tashota-.-.-..----...-- 1 9e 9¢ 10 4c} 29,050 9¢ June/ 28%e Feb 
International Nickel... .- *| 60 5734 60%] 10,360] 54% Apr| 73% Feb | Teck Hughes.---..-..- *| 5.25) 5.00 5.50) 4,984) 4.90 Apr) 6.00 Jan 
International Pete. .-_-.- *| 35 | 34% 36%] 4,338] 333% Apr] 39% Mar | Texas Canadian_-...-.-- *| 2.00) 1.95 2.05) 8,000) 1.50 Apr) 2.35 Jan 
International Utility A_-.*]------ 17.17 5| 1534 Jan} 21% Feb | Tip Top Tailors pref-..100)-.---. 10974 >! 20; 104 Mar 110 = Apr 
Internat Util B......__. | cieiaiasg:. 1.45 1.64 900] 1.45 June] 3.15 Feb | Toburn Gold--.--.--.-.- 1} 2.25) 2.25 2,250} 2.10 May| 4.65 Jan 
—- ~- imme ee *| 38% . 33 r? = oo ad on S pod 
Jack Waite Mines___.__- ar 8le 85ce} 1,260 78c Ma 61 Mar referred -..-...--.-.- 00 50 % pr an 
Jacola Maines... enneenal 1 37¢ 33e ©=—38c} 10,066 33c pom , Mar | Toronto General Trust_100} - - - --- 103 103 2| 86% Mar) 110 Jan 
Jellicoe Cons. --_-..---- 1] 1.08} 1.00 1.10} 33,960] 90c Apr| 2.15 Feb | TOWagmac Expi-..--.-- 1.10} 1.00 1.15) 3,300} 88¢ Apr; 2.00 Feb 
J M ConsoHdated--.-..... 24c 24c 27c] 12,660 24c June 2 
ga gamttetatate | Fes 31 31% 50| 2734 May| 85°” Jen | Union Gas............. +} 14 | 14 14%] 541] 13 Apr] 19 Jan 
Kerr Addison_...------- 1] 2.49] 2.35 2.52] 33,535] 2.20 Apr| 3.30 Apr | United Olls.-..........- *| 26c) 25¢ 28¢] 29,600] 17¢ Apr; 70c Feb 
Kirk. Hud Bay_.-------- 1] 1.95] 1.80 1.95} 9,200] 1.35 Apr| 2.65 Feb United Steel--.----..... *| 7%| 7% 7%) 915) 6 May! 11% Mar 
Kirkland Lake..--.----- 1] 1.33] 1.25 1.40] 50,185] 90c Feb] 1.70 Apr j Ventures. -----.--.----. *| 7.90) 7.90 9.10) 1,403) 7.90 June] 9.10 May 
Laguna Gold... .......- 1 55e 55c 55¢ 200 50¢ May 1.10 Feb Tei ncsncecaneansucade 1 1.21 1.21 1.24 500 1.00 Apr 2.25 Mar 
lake Lhere............. i] 49%] 48 51 | 5,940] 47% Apr| 69% Jan | Walte Amulet---..-.__. *| 2.80] 2.70 2.90] 7,138] 2.35 Apr| 4.65 Feb 
Wid. cane daGakeas *| 45%) 44% 45% 1,535} 42 May| 49% Mar 
Lamaque Contact --._.._- 1] 4%e B.. 5c} 95,000 42 May 28e Feb Profetred..........-...- *| 19%) 19 194%] 1,024) 19 May); 20 Jan 
Seepage 83c c 85e} 38,875 A J 
ign tee Ol. i|...--:| 19 91e| 1,400 73e May| 1.08 Apr | Western Canada Fiour...*|---...| 7% 7%| 5] 7% sfay| 1234 Jan 
DATED, cocncncacesce 1} l5e] 15e 6c] 15,050} 15¢ Apr| 30¢ Jan | Westons.------.---.... *| 1554) 15% 16 309) 15% May| 18% Jan 
a aesepatanagepetes — eee 3Mue 3%el 1,200 3e May| 7%e Jan Preferred ----.---.-- 100}---.-- 100 100° 25) 99 Mar; 106}¢ Jan 
oy > =" ee epiatemeaates 1 60¢c 56c 63c] 11,750 56e June} 1.35 Feb | Whitewater Mines------ 1 15ce] 1234ce 17¢} 4,550 10c May 30c Mar 
Little Long Lac_______-- ae 5.15 5.30] 2,320] 5.00 Apr| 8.40 Jan | Wiltsey Coghlan----.-._. _ See 4%e 4%c} 2,000] 4%c June 17c Feb 
NON eo. gee s} 244%] 23% 24% 449 23 Apr| 25  # Feb Weates Elec A--.-.--- | ee 10) 4% May; 10 Jan 
ath aliiiemcadda e] 22%| 22% 23 4,409) 21 Jan| 23 Feb| 8------------------- 7 oo 4 4 15) 4 June; 10 Jan 
wenetarea eae 100 27 *. *. P ae mt ps 40 = 
Macassa Mines.........1] 5.30} 4.95 5.30] 13,667| 4.85 Ma 8.60 Jan @ Bagle-..--.--.---*|------ “ec c) ¢ June an 
MacLeod Cockshutt..... i] 2.21 1.88 2.25] 67,857] 1.65 ao 4.85 Jan | Wood Cadillac__.......- 1 42¢ 36e 42c} 6,900 34c Apr 77c Feb 
Madsen Red Lake..__._.1 70¢ 63c 75ce} 12,540 63c June 1.20 Mar | Wright Hargreaves- ---_- *| 6.40) 6.20 6.45) 7,485) 6.05 May| 8.10 Jan 
Manitoba & East....___. | 3kKe 3c 3%%el 11,300 3c Apr i6c Feb | Ymir Yankee Girl-..---- Maccces 26c 28c 540 26c May 52e Feb 
Malargo Mines. _____.-- 1] 13%c] 13\%c 14%e| 21,290] 13%¢ June 36c Mar | Zimmerknit---.--......* 5 5 5% 725' 33% May' 7% Apr 
ateste Leat Milling. ...-- * 7 6% 7% rr 6% Jan} 11 Jan 
See 5 7 5 r 
LETTE ano e----n- | iaig] tif 38] AbG] Sy, APE] 22% 382] = Toronto Stock Exchange—Curb Section 
oe ae 100} 6332] 623% 6544 380) 5234 Jan| 74 Mar May 29 to June 4, both inclusive, compiled from official sales lists 
May Spiers Gold_..._._- 1} 3e 3c 8c} 44,900 3c June 44c Jan 
McColl Frontenac-_...-- | 69% 8% 9%! 1,062} 8% Apr| 14% Mar Friday Sales 
"ae 100} 90 89% 91 105} 89 Mari] 101. Mar Last |Week’s Range| for Range Since Jan. 1 1937 
Sale of Prices Week 
MelIntyre Mines_.__...- 5} 34%) 3334 34%] 3,805, 3234 May| 42% Jan Stocks— Par| Price |Low High| Shares Low High 
McKenzie Red Lake----- 1 1.17 1.11 1.25] 10,150 1.04 Apr 2.03 Jan : 
MeVittie Graham... __. 1 28e 28¢ 2c} 11,100 17¢c Jan 57c Feb | Brett Trethewey ---.-...-.- 1 Se 8e 9c} 11,600} 7%e May 21lce Feb 
MecWatters Gold________ . 48¢ 48e 52c¢ 13,580 45c May 1.18 Jan | Canada Bud-.-......... oy ee 84% 8% 770 8% May; 10% Apr 
Mercury Olls 32c 32%c, 3,850 26e Apr 63c Mar | Canada Maiting--.-.---- *| 37%| 37% 38 320] 34 Jan} 38% Feb 
Meriland Oll_..-. -- l4c 14e 700 10c Apr 39c Feb | Canada Vinegars---..--.- ere 18 18 50} 17 #£=xMar| 21 Jan 
Mining Corp 3.05 3.25) 9.355) 2.80 Apr 5.00 Feb | Canadian Marconi---..-.-. 1 1.70 1.50 1.70 550 1.60 Jan 3% Jan 
ee ey aaa: 17¢ 22 %e} 10,200] 12%ce May] 33%e May | Canadian Wirebound.-.-.*| 23 23 23 132} 224% May| 25 Jan 
Model Olls. ............ - ae 53 57 1,900} 42 May] 115 Feb | Central Manitoba... _. Binwons< 54e 6c} 6,100) 5%e June 3le Mar 
Moneta Porcupine_____.- 1} 1.40) 1.26 1.40] 18,257) 1.05 Apr} 1.98 Apr | Churchill Mining..--...- ij..--.- 36e 4c} 1,800 3c May 6c Jan 
Moore Corp. ......<<.<- *| 424%) 42% 43% 160} 42 Apr| 45 Mar | Cobalt Contact -........ 5 1% 1% 1%] 2,500 14% May 3% Jan 
' yp oe CRI 100} 190 190 190 39] 180 Apr} 190 June | Consolidated Press_...-- +; 19 17% 19%] 5,506) 124 Jan} 2044 Apr 
Morris Kirkland... .... - 1 34e 35¢e 35ce} 11,600 33c Apr 88e Feb | Corrugated Box pref- -_100)------ 95 95 5} 89 Jan} 95% Mar 
Murphy Mines.......... 1} 3ke 3c 3}ge} 12,200 3c June 10c Feb 
Dathousls Off... ..cs-cscs * 83e Sle 90c} 7,750 55¢ Apr| 3.60 Feb 
National Grocers- -.----- * 94 9 9% 422 8 Jap} 11 Apr | DeHavilland_-...-.--.-- » eT 17 17 50} 15 Feb| 224 Feb 
aaa T" eee 137 187 5] 135 May] 140 Apr | Dominion Bridge-----.--- *| 4834] 4734 49% 225) 4734 Junc}] 58% Apr 
National Sewerpipe A- --- *]------ 19% 19% 190} 19 May} 213% Jan | Dom Found & Steel--.-- *| 34 3044 34 544) 29 May| 3344 Apr 
Naybob Gold........_.- , ae 37¢ 640c] 5,500 35¢e May| 1.05 Feb | East Crest Oli--.-.....- * 17¢ l6c 19¢]} 8,900 10c Jan 45c Feb 
Newbec Mines_.____ 4c] 3%c 4c] 11,300} 3%e May 12c Feb | Foothills Oil............ a ee 1.05 1.30) 2,900 90c Apr| 3.55 May 
New Golden Rose. -_._. ie 60c 60ce 65e] 4,900 60c June] 1.49 Jan | Fraser Voting Trust-.-~.-.-|------ 46% 47 70} 42 May| 45 May 
Rds bam ceenee = Bir wisse 2.40 2.40 335} 2.40 Apr] 3.60 Feb b, 
Noranda Mines.._._.__. *| 61\4e 60c 634c] 5,625} 59% Apr| 8&3 Feb | Hamilton Bridge pref--~100}------ 75 75 25) 63 Jan} 9034 Apr 
Norgold Mines_.....__.- . ee 6c 6c} 1,500 6c May] 16%c Jan | Home Oll-----....--..- *| 1.95} 1.75 2.04] 9,866) 1.40 Apr} 4.05 Jan 
Normetal Mining Corp Ltd 1.32 1.32 1.40] 2,384) 1.20 Apr 1.75 Apr | Hudson Bay M "eR *| 28%] 28 30 1,970}; 27 Apr} 41% Feb 
North Can Min......... 76c 76c 79c} 6,700 70c Apr 95c Apr | Inter Metals A........-- s| 13 13 13 34 510} 12 May! 18% Jan 
ae eae 95 95 50} 90% Jan] 108 Mar 
O'Brien Gold._...._._-. 1} 8.90} 8.25 9.20] 47,500] 6.50 Apr| 13.25 Jan | Kirkland Townsite..--.. ae 21le 23¢ce] 2,200 20c May 55¢ Apr 
Okalta Olls.......... 2. *| 1.66] 1.50 170] 8,525] 1.05 Apr] 4.10 Feb | Malrobic-.............-. 1] 11%ec} le 1%e} 8,100) 1%c¢ May| 4%ec Feb 
Olga Oil & Gas.__.._..__ _ eee 4% 4% 1,000 4 May! 12 eS] ere » OC 25e 25c] 1,700 25¢e June 69ce Jan 
Omega Gold_...-_....-- : 55¢ 55e 58c} 13,409} 45¢ Apr} 1.28 Jan | MontrealL H & P..-..-..- *|/ 2954) 29 30 221; 29 Apr| 37% Jan 
Osange Crush ..........-. eo 2 2 300 2 June 344 Mar 
Ss eee *| 110 100 112 8,900} 100 June] 220 Mar | National Steel Car----.-- *| 50 45% 59 85) 40 Apr} 57% Jan 
Pacaita Olls............ * 15¢ l4ce 17e| 22,425 10c Apr| 43%c Feb | Night Hawk......-....- 1} 2Ke 2c 2c} 6,000 2c Apr 6c Apr 
Page Hersey.... -.._._. *} 10344] 102 103% 83] 98 Feb] 118 Mar | Nordon Corp---.-..-..- 5 18¢ 18e 21c} 24,700 15c Apr 49c Feb 
Pamour Porcupine __.... *| 2.20) 2.15 2.30] 6,131] 2.00 Apr| 4.00 Jan | North Star Oil...-----.-- Macemes 2% 2% 100 2 =May + Jan 
Pantepec Oil--......._- 1 8% 8 835 350} 5% Apr 9% Jan , er ee 44 4% 100 33% May| 4% Jan 
PE svcnbetinenidunane 1] 18%{¢ 16¢ 18%fe] 6,700 16c June} 40 Feb | Oll Selections. -......... *| 44%c; 4c 4c] 1,000 4c May 12c Jan 
Partanen Malartic.___..- 1} 18%e 17e + 19¢e}] 8,100 17¢ May] 41 Apr | Pawnee Kirkland---....-- 1} 2c 2e 2%ec| 10,500} 2c Apr 7c May 
Paulore Gold. -.......... BP tes alae 15e 19¢e] 7,550 15¢ May 46c Jan | Pend Oreilie--........-.- 1} 3.70} 3.40 3.75) 18,675) 2.60 May} 6.65 Feb 
Porcupine Crown...._... 1 4c] 3c 4c} 30,500) 3%c May lle Feb 
Paymaster Cons. -....-.- 1 60c 55e §=663e} 51,620 50c May 1.38 Jan 
Payore Gold_..........- 1 25¢ 23e 29c} 26,005} 23¢ June 32c May | Ritchie Gold........-... 1} 5e 5e 5c} 14,600 5c Apr 16c Feb 
| Opp 1} 1.00 99¢ hae 21,290 98c May] 2. Jan | Robb Montbray---.-.-.-- || Ee atae 4c 4%c| 5,200} 3%c May| 12Ke Jan 
Peterson Cobalt. __....-- 1] 1%c] 134e 13%ec} 1,500] 1%¢ Apr| 3%e Jan | Rogers-Majestic.-_--.... #}...--- 6 6% 354, 6 Apr) 8% Jan 
Photo Engravers. _.....- i Ee 23 23 ie 50] 21 Apr] 2644 Jan | Shawinigan W & P----.-- wits eas 26 26% 181} 25% Apr] 34 Feb 
Pickle Crow. .........-- 1] 6.25} 6.00 6.35] 13,664] 520 Apr} 9.20 Fep | Stand Paving-._........ ~ en 5 5% 447] 5% Feb| 9% Mar 
Pioneer Gold--~.-._ ..---1] 3.80} 3.75 4.00] 1,505} 3.75 June| 6.85 Feb | Supertest ordinary ----.--.- _, 36 36% 30] 334% Jan| 37 Mar 
Porto Rico pref_._._.- SOE onan 100 100 20} 96 Jan| 102 Mar 
Powell Rouyn 1.00 1.08} 2,000 95¢ May| 2.20 Feb | Temiskaming Mines- ~~... 1 40c 36ce 41c} 35,650 20c Jan 58c Mar 
Power Corp..........-- 22% 23 20} 20% May| 33% Feb | Thayers pref---...------ _ 20 20 20} 19 Jan| 25 Feb 
, - ae pepes- ee 2.50 2.55) 8,355) 2.45 May] 4.50 Jan | United Fuel pref--.---- 100} 50 48 50 178} 48 June} 6244 Jan 
Pressed Metals 29 29 10} 29 June} 36 #£Feb | Walkerville Brew-----~-- */------ 2 2 25, 2 Apr} 3% Jan 
Preston E Dome 95ce 1.05] 24,000 84c Apr] 1.47 Jan | Waterloo Mfg A______.~- eee 2 2% 325 2 June 5 Feb 
Prospectors Air 1.40 1.41 750} 1.10 Feb) 1.55 Jan * No par value. 
_— go thintens Mi seaas be = , ree 42c May 85e Jan 
uemont Mining...-..... Manssed c c ’ lle May 48c Jan 
Read Authier..........- 1) 3.85] 3.70 3.95 2,400] 3.60 May| 6.85 Feb CURRENT NOTICES errs 
Red Lake G Shore..222. “| 45e| 420 45ize| 20'700| See May] Lak FeD nga 
e 3 eee c c . 38c May| 1.78 Feb eine beco: associ 
Reeves MacDonald Mines*|...... 80c  82cl 1/200 80e June| 1.52 Apr Morris T. Sitkoff has me ated with the New York Stock 
d 1 Exchange firm of Bernard Aronson & Co. in their bond department, 
—Falvey, Waddell & Co., Inc., investment bankers, announce the open- 
ing of a Buffalo office under the management of Howard F. Hamlin. 
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Bid . Ask Bid Ask Par; Bid Ask Par, Bid Ask 
a3s Jan 98% ||a4%s Mar 1 1964.....-.-. 114%}115% | Banca Comm Italiana.100} 105 |115 a Sito ass ws ssa mile 100} 225 |270 
a3 \s July 102 a4%sApr 1 1966_.....- 1154 |116% | Bk of New York & Tr..100) 462 [470 SE «oe .cccsuuse 100} 335 {340 
d3 4s May 105%||a444s Apr 15 1972_-..--- 11644|117% | Bankers.--.-..-.------- 10] 673}4| 6934)|Irving---.-.....------10} 15 16% 
a3 %s Nov 10534 ||a4%4s June 1 1974......-. 17 /|118 Bronx County .....-...- 7] 11%] 125%]| Kings County. “ease sen 100}1750 |1850 
a3%s Mar 105% {|a4%s Feb 15 1976_.----- 117 %|118% | Brooklyn_-_......-.---- 100} 125 [130 |/Lawyers.............. 25) 44 48% 
a3 4s Jan 105% ||a44%4s Jan 1 1977_--..-- 117 54|1185% | Central Hanover------- 20| 12234/125% 
a3%as July 107 4||a4%s Nov 15 1978_-_-.--- 118 {119 Cehmical Bank & Trust.10| 6734} 6944}|/Manufacturers_........ 20} 53%) 55% 
a4s May 111%||a¢4%s Mar 1 1981..-.-.--- 11914/120 Clinton Trust.......... 50) 85 95 i, Sa 20} 50%|] 52% 
a4s Nov 111%4||a44s May 1 & Nov 1 1957] 11744/|118% | Colonia} Trust-...----- 25] 16 eR CS eee 25] 130 1133 
a4s May 1114||a4%s Mar 1 1963_------ 118 %|119% } Continental Bank & Tr.10) 17 18 }4|| Title Guarantee & Tr...20) 13%) 14% 
a4s May 11444/|a4%s June 1 1965-_.-.--- 119 |120 Corn Exch Bk & Tr....20| 63%) 64%||Underwriters .......-. 100} 94 |104 
a4s Oct 115 jja4%s July 1 1967_- at Semeereeees | Gepire..... ..ccescese 10} 3034] 3134|| United States......... 100}1775 {1825 
a4\s Sep- 115 a4%s Dee 15 1971_-...--| 120%)121% 
a4\%s Mar 115%4{||a4%4s Dec 1 1979_------ 122 |123% 

Chicago Bank Stocks 
Par| Bid Ask Par, Btd Ask 
New York State Bonds American National Bank First National... _.._- 100| 313 {318 

Bid | Ask Bid | Ask | _. © Trust.-.....-.--- 00} 265 {295 Harris Trust & Savings.100) 445 [470 

3s 1974 oy Oar ee ae a 02.55 less 1 World War Bonus— PRR ie ono Tilinois Bank Northern Trust Co....100 735 775 
Se nn 02.60\less 1]| 4348 April 1940 to 1949_| 2.10} ...| © Trust---------- 33 1-3] 135 [139 

Canal & Highway— Highway Improvement— 

5s Jan & Mar 1964 to'71} 02.85) -.- 4s Mar & Sept 1958 to '67} 124%} ... 
Highway Imp 4s Sept '63} 131%}  ...||/Canal Imp 4s J&J '60 tu '67] 124 née 
_— Imp 4 4s Jan 1964_-| 131% eal pees 4s ag > "42 ay 110 a 

an & High Imp 4s 1965! 129 ..''Barge 44%sJan11 114 pats tf d I S 

Hartford Insurance Stocks 
oo — TED 
Port of New York Authority Bonds as ertennar ih eer tate 
soll Ka sll Ko NAM & CO 
~~ of New York— r078.| 1083<110736 popes) Bridge oan 1043¢|105% P UT A dl 
en & ref 4s Mar 1 1975. 44|107 EEE 5 
Gen & ref 2d ser 3%s '65| 104 {105  ||Holland Tunnel 4s ser E Members New York Stock Eschange — 
Gen & ref 3d ser 348 '76| 101%|102%4|| 1937-1941_..-...-- M&S| 51.00] 2.10 6 CENTRAL ROW, HARTFOR 
Gen & ref 4th ser 38.1976} 9844] 99% 1942-1960 .......-- M&S} 1114%/112% Tel. 5-0151 A. T. T. Teletype — Hartford 35 
Inland Terminal 4s ser D 
George Washington Bridge’ if) | eae M&S} 01.50} 2. 
44s ser B 1940-53_M N} 110 [111% i F.)| M&S} 1074/}109 
Insurance Companies 
S ' , B P i e Bid | Ask - Par; Bid | Ask 
etna Cas & urety...-10 90 94 ee TE eT 5| 34%] 36% 
U nited tates Insular onds Agtna Fire. .......--.- 4614| 48%4||Home Fire Security....10 4% | 5% 
| Philippine Government— | Bid | Ask Bid | Ask | Aetna Life-..._.-.---- 10 29 | 30}4||Homestead Fire-----..-- 10} 18 | 19% 
6 100 {10134||Honolulu 5s. ..----...-_- 03.50] 3.00 | Agricultural. ----..--.- 25} 84 | 86 ||Importers & Exporters...5| 6 8% 
105 |107 ||US Panama 3s June 1 1961| 11534|117% | American Alliance----_- 10] 22 | 2334||[ns Co of North Amer...10) 6434) 6614 
105 |107 ||Govt of Puerto Rico— American Equitable. - - - - 5} 3834] 414|| Knickerbocker. ...-....- 5} 16 | 18 
100 %| 102 4%s July 1958___.-..-- 43.75| 3.50 | American Home---.---. 10] 1634} 1834||Lincoln Fire. ----....--.- : 4%) 4% 
Bs Feb 1952_.--.--.| 108%4|11134|| 58 July 1948-..._..-- 111 |112% | American of Newark...2}4) 12 | 1334||Maryland Casuaity------ 5%) 6% 
54s Aug 1941_.._..--] 111 |114 ||US conversion 3s 1946 108 j111 —- ot een 7 45, 424 Mass Bonding & ns_-12%4 a7 6035 
wall 444s Oct 1956_.--.- y nv n 3s 1947... ve------ “2° 
Hawaii 4)40 Oct 1968 ee ee ttt | American Garey... 25| 53%| 55%||Merch & Mira Fire New’k.5| 11%| 13% 
AUROMONES. cceccecevas 10} 28%| 30% ne nome — — 3 ‘ : x 
PEs cre ncnnae 
Federal Land Bank Bonds Baltimore Amer._-.--- 2% 7| 8 ||National Liberty ._...._- 2} 8%l 9 
ow wr Bankers & Shippers----- 25} 97 |100% oe Valen Fire__..20 tts 181% 
intake edited eee Ww > eed 
H| 3s 1955 opt 1945..---- yu3| 101 [101% [l4s 1957 opt 1937-.--Ma&N| 1015¢/1013 | Gomaen Fire 722777225 “88 | °Soyc||[New Brumawick Fics wcll 33°"| 36 
33 1956 opt 1946_...-- J&J} 101 |10144|/4s 1958 opt 1938...-M&N/ 1025/103 a ae aaa aay 10] 23384] 25%||New Hampshire Fire...10| 45%] 47% 
3s 1956 opt 1946....M&N/ 101 /|101 44s 1957 opt Nov 1937_.-| 10134/101% | City of New York_._--- 10] 24%] 25%||New Jersey_-...-..---- 20} 47%) 49% 
3348 1955 opt 1945- _M&N| 102}4/10234|/44s 1958 opt 1938- -_M&N/ 103%|104% | Connecticut Gen Life...10} 34%] 36%||New York Fire-....-__-- 2} 20%] 23% 
4s 1946 opt 1944_..._- J&I} 1094/1096 Continental Casualty....5| 25%| 27%||Northern.-_........- 12.50} 97 |101 
Eagle Fire.........--- %| 4%] 4%||North River.....-...2.50] 25%] 27 
Bupleyers Re-Insurance . 45 | 4744||Northwestern National. = rts: 
NS Se Rieti ai li ares iene cle 5%] 6% WD idcosensnawn 
Joint Stock Land Bank Bonds Federal... ........... 42... 10] 82 | 86 
Fidelity & Dep of Md_..20) 122 |12534|/|Preferred Accident. - ~~. .- 5) 17%) 19% 

Btd | Ask Bid , Ask Fire Assn of Phila..-..- 10} 70%| 73 Providence-Washington.10} 35%| 37% 
Ci nn dad diemeeenun 100 RB Ee 93 95 Fireman's Fd of San Fran25} 85 87 
ov Sey 100 .--||/Maryland-Virginia 5s ....- 100 --- | Firemen’s of Newark....5} 10 11 || Reinsurance Corp (N best 4 7%| 8% 
Berington Gs... .c<.--se 52 ---||Mississippi-Tennessee 5s.-| 100 wes | Branhiin Viee.........-« 5| 3034] 3334||Republic (Texas)_....-.-. 23%) 25% 
California Se............. 100 .--||New York 5s_.-.--------| 9944|100% Revere (Paul) Fire- ---- 10 234) 24% |} 
SE GN. oncdsavénceee f5%| 6%|| North Carolina 5s..-.-.-.- 99% |100% | General Reinsurance Corp5| 39%| 42%4||Rossia._-.......--.---- 5} 10%] 12 
Dt. ..chhibaanbansael 100 .--||/Ohio-Pennsy]vania 5s-....- 99 44|100% | Georgia Home.-.-_-_-.-.-.-- 10} 25 27 St Paul Fire & Marine..25) 200 44/205 
BEET ER. op censecnennnes 94 95 44||Oregon-Washington 5s..--| 62 66 Gibraitar Fire & Marine.10} 26 28 Seaboard Fire & Marine..5| 10%] 12% 
First Carolinas 5s... ----- 96 %| 9844]| Pacific Coast of Portland 5s} 100 --- | Glens Falls Fire.....-.-. 5} 42%) 44%||Seaboard Surety--.---..- 10} 31 33 
First of Fort Wayne4s.-| 100 {101 || Pacific Coast of Los Ang 5s} 100 --- | Globe & Republic. ------ 5} 1934] 21%||Security New Haven_-.10} 35%] 36 
Firstof Montgomery 5s.--| 95 97 Pac Coast of Sait Lake 5s..| 100 --- | Globe & Rutgers Fire...15| 56 59 4|| Springfield Fire & ume: 1174%)}120% 
First of New Orieans 5s_.-| 9944/100%4|| Pac Coast of San Fran 5s_-_| 100 wna 2d preferred. .......- 15| 87 91 Stuyvesant. .........<.- 8 9 
First Texas of Houston 58.| 9944|1003}4|| Pennsylvania 5s. ....-.--- 100 --- | Great American_-_......-. 25 26% a a ..J rien 640 |690 
First Trust of Chicago 4s} 100 {101 || Phoenix 5s.......-..---- 107 %|109 Great Amer Indemnity-.-.-1 9 10 || Travelers............- 460 |470 
Fletcher 3s............ 102 {104 aaa 100 --- | Halifax Fire.........--. 10} 25 26% us S Fidelity & Guar Co..2} 22%) 23% 
EET, cacsncceuseuds SD 1 B8 TRAE, ciéccoesecccae {27 Hanover Fire_.....--.- 10} 32 6 Fe © Bi ine ccceccccend 52 54% 
Greenbrier 58. ........... 100 ---||San Antonio 5s.....-.---- 100 --- | Hartford Fire........--. 10} 70%) 72% u 3 Guarantee.......-.-. 53 56 
Greensboro 58... .--.-.-- 100 ---||Southwest 5s. ...-.....-- 85 87 Hartford Steam Boiler..10| 58 Westchester Fire... - 2 0 34] 36% 
Illinois Midwest 5s-.--..-.- 85 87 Southern Minnesota 5s....| f23 25 
ls uous ony San -| P| 06” lfUsion tel t.------| ‘wpshos 

owa of Sioux City act nion o POS TB.cavccs 
Kentucky of Lexington 5s.| 100 .--|| Virginia-Carolina 5s_-....- 100 one 
Kentucky of Lexington 6s- 00 | oi--||Vizeiis-Carolina 5------ 190 | ---) Surety Guaranteed Mortgage Bonds and Debentures 
oA oun Bid | Ask seen thin 20 Oo Bia | Ask 
Allied Mtge Inc— at Union Mtge Corp— 
oc All series 2-58. ...-- 1953; 81 ide Series A 3-6s.....-.-. 1954) 52 oso 
Joint Stock Land Bank St ks Arundel Bond Corp 2-5s'53} 78 nie Series B 2-5s.....-. 1954) 75 ese 
Par| Bid | Ask Par, Bid | Ask | Arundel Deb Corp 3-6s 53) 55 woe 
. . oo ticidakoeae 100] 40 50 || New York._.--------- 100} 14 18 Associated Mtge Cos Inc— Potomac Bond Corp = 
OS ASTOR SE 100} 48 | 52 ||North Carolina...-_-- 100} 32 ave Debenture 3-6s..-.1953) 45 | 48 issues )2-5s...-.--.- 1953} 73 ooo 
a ha er 100} 70 | 75 ||Pennsylvania_......_- 100} 21 25 Cont’l Inv Bd Corp 2-58 °53} 76 .--|| Potomac Cons Deb me 
EN 100] 14 18 ||Potomac-._...-.---.- 100] 61 64 Conti Inv DebCorp 3-68 '53} 42 45 oe ee 1953} 42 45 
Des Moines. -...-..-- 100} 58 | 63 |/San Antonio........-- 100} 47 | 52 Potomac Deb Corp 3-6s'53} 42 | 45 
First Carolinas.......- 100} 12 $6 WIE ca eennccacce 5} (1 1% | Empire Properties pag “7 Potomac Franklin Deb Co 
Rs wa canicacnns 100} 1%] 3. || Virginia-Carolina_-_---- 100} 50 | 55 9-8. 2.0 2 enon oon 1945) 46 | 50 9-08. .....-.------ 1953} 42 | 45 
SS eines 100 6 8 Interstate Deb Corp 2-58'55| 35 38 
Mortgage Bond Co of Md Potomac Maryland Deben- 
BOE Bae wisiudoide 1953} 79 “na x. rp gag ee 70 eum 
mac Realt tic 
Federal Intermediate Credit Bank Debentures | wat ponanoiaers part ctts pony By ieee 
(Central Funding series)| 32 35 Realty Bond & Mortgage’ 
| pes | aan | pia | Ask | Nat Cons Bd Corp 2-5s '53| 73 er eT eae: 953] 43 Lee 
$ Nat Deben Corp 3-68.1953} 42 | 45 ||Unified Deben Corp 581955) 33 
F1C1s--..June 15 1937|b .50%| .-.-||F I1C1s_--Sept 15 1937/d 65%| ~-.-. 
FIG iss..cAug 16 1987/0 00%) I|lPLG lseccNow 16 198710 78% I. 
8..-Aug el o jon s...NoV Pe ‘Oo eco 
7isi oe uae Telephone and Telegraph Stocks 
Par, Bid | Ask Par| Bid | Ask 
Am Dist Teleg (N J) com_*} 119 44/121 4/| New England Tel & Tel.100} 120 {122 
Preferred. .-.---.-- 100| 126 14|12844||New York Mutual Tel.100] 25 | 28 
N York Bank Stock Bell Telep of Pa 77100 112% iia Pac & A 21 
ell Telep o pref. 1 ll 114% tl Telegraph-...25 38 
ew or an OcKS Cincin & Sub Bell Telep_50} 84 87 Peninsular Telep com..-.* 28 
Par| Bid \ Ask Par; Bta | Ask Cuban Telep 7% pref..100} 53 — Preferred A......... 100 108% 111 
Bank of Manhattan Co.10} 33 35 Kingsboro National...100) 65 ane 
Bank of Yorktown--.66 2-3} 66 72 Merchants Bank. -...-.- 100}; 100 {115 Emp & Bay State Tel..100] 60 ~..||Rochester Telepnone— 
Bensonhurst National...50} 95 {125 ||National Bronx Bank...50} 50 --. | Franklin Telegraph_-..100} 40 | 46 $6.50 Ist pref....-... 100} 112 {115 
Po sntéeveencace .55} &1 | 53 || National Safety Bank.12%} 19 | 21 Gen Telep Allied Corp— | So & Atl Teiegraph_-.-- 25) 21 | 24 
City (National) .-..-- %| 45 | 47 ||Penn Exchange.._..-.- 10} 12%] 14% $6 preferred_........- 98 {101 ||Sou New Engl Telep...100} 156}4/158% 
Commercial National.-100| 193 |199 ||Peoples National.....-- 50} 60 | 76 Int Ocean Telegraph 100 97 ---||S’western Bell Tel pref.100} 118 {120 
Fifth Avenue--------- 100} 970 {1010 || Public National_...._-- 25| 43%4| 45% | Mtn States Tel & Te'_.100] 139 [143 ||Wisconsin Teiep7% pf-100| 114 |116 
SS Sy bias or “— nay | Nat Bank & Tr.25| 36%] 38% 
ational.....100} 37 | 42 ||Trade Bank.......-- 
om ¢ oe 1244) 30 7 For footnotes see page 3822. 
_—————— = — 
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Quotations on Over-the-Counter Securities—Friday June 4—Continued 
= ——_— 
' 
Guaranteed Railroad Stocks RAILROAD BONDS. 
BOUGHT . SOLD . QUOTZD 
Earnings and Special Studies Monthly 
Joseph Walker § Sons ee ae 
Members York Stock Excha 
==. JOHN E. SLOANE & CO. 
4120 Broadway Tel. REctor Members New York Securtty Dealers Assoctatton 
NEW YORK 2-6600 41 Broad St., N. Y. - HAnover 2-2455 - Bell Syst Teletype NY 1-624 
Railroad Bonds 
Guaranteed Railroad Stocks pa | asacd 
(Guarantor in Parenthesis) Akron Canton & Youngstown 548......--------------- 1945] 68 70 
Dividend oun usta Union Station ist 4s..------------.-.------.-- 1983 98 100? 
usta nion Dit 2 i. + eacenhmeoeoseeueweneaw 
Parlin Dollars} Bid | Asked Birmingham Terminal Ist RR OEE PSEA ae MPT 1957| 98 100 
Alabama & Vicksburg (lllinois Central_........... 100} 6.00 95 100 oston & Albany Ist 4)48_....----------------- April 1, 1943) 104 105 
Albany & Susquehanna (Delaware & Hudson) - -100} 10.50 175 180 Boston & Maine 38_---....--------------------------- 1950} 66 70 
Allegheny & Western (Buff Roch & Pitts). _- -100] 6.00 104 107 Prior lien 48- . .-...-------------------------------- 1942) 83 86 
Beech Creek (New York Central) .--.-..- -.50| 2.00 40 43 Prior lien 4)48-...------~--------------------------- 1944) 86 88 
Boston & Albany (New York Central)..---.------ 100} 8.75 131 133 Convertible 58- - ---..---.----------------------- 1940-45) 96 97% 
Boston & Providence (New Haven).._...-.....-- 100| 8.50 135 nace | DUtinlo Crack lst t0f 60...........----cnenncnonennnans 1961} 101 core 
Canada Southern (New York Central)........_--- 2.85 54 57 Chateaugay Ore & Iron Ist ref 4s_........-.--.--------- 1942 87% 90 
Carolina Clinchfield & Ohio (L & N-A C L) 455-77" 100 4.00 97 100 Choctaw & Memphis Ist 5s_.......-..--.-------------- 1952) 66 69 
ee UN GARR oe a 100 5.00 98 101 Cincinnati Indianapolis & Western Ist 5s..........-.---- 1965 98 100 
Clove Cinn Chicago & St Louis pret (N Y Central)..100} 5.00 100 104 Cleveland Terminal & Valley Ist 4s_...-.....----------- 1995} 93 95 
H Pennsylvania)... ..- . 
ee, | Crees Cen. a fa = 88 | Georgia Southern & Florida Ist 5s........-------------- 1945] 66 68 
Delaware (Pennsylvania) Shae Tees Se aetaee 2.00 44 47 Goshen & Deckertown lst 54s ee ew mm ee ee ww eee eee teens 1978 98 ---- 
Fort Wayne & Jackson pref (N Y Central) 3 5.50 88 92 Hoboken Ferry Ist 58_.-..----..---.------------------ 1946) 86 90 
eorgia RR & Banking (L & N-A C L)..._---.-.-- 100} 10.00 190 195 
Lackawanna RR of N J (Del Lack & Western) _.--- 100} 4.00 66 70 Kansas Oklahoma & Gulf Ist 5s-.-....-......---.-------- 1978) 102 1986 
Michigan Central (New York Central)_.....__.__- 100} 50.00 | 1000 __.. | Little Rock & Hot Springs Western Ist 4s__.......------ 1939) 25 
Morris & Essex (Del Lack & Western)_.._...--.-_- 50| 3.875 60 63 Long Island refunding mtge 4s.........--..------------ 1949] 102 1034 
New York Lackawanna & Western (D L & W)--.-.-.100 5.00 88 92 
Northern Central (Pennsylvania). .....-......---- 50| 4.00 9834] 100 | Macon Terminal Ist 58--..........-..------.---------- 1965} 102 s--- 
Northern RR of N J (Erie)........----------------- 4.00 60 64 ee 2 aes Ist 48... ------------------- eso] 4 3 
Cowego & Syracuse (Del Lack & Wentern)........- oo 668 o 69 | Minneapolis St Laul & Sault Ste Marie 24 4s..._.--1949| 45 50 
Pittsburgh Bessemer & Lake Erie (U S Steel)_....-- 50| 1.50 41 43 Montgomery & Erle Ist 5s-..--.--.-------------------- 1956] 96 ---- 
SEED PPLE ALE L RIT LALLA AMES 3.00 82 86 
> New York & Hoboken Ferry general 5s_.........-...-..- 1946 68 72 
Peeaaee Were Wages & <atenge Cesaayevansn.-2 25 | ssa | fae | pesemens & Mesthems Wey to ntpe O0G8...----.-.----.- 1966] 92% | 94 
Rensselaer & Saratoga (Delaware & Hudson)... CB ME ee Be he ——* —* 0, cel eeeetaa nate aeeaReeNni peg a oe oss 
Oe reed re ee BH)----------I00] $00 | 'o7 | ‘71. | Rock inand Prisco Terminal <if0_-.--.-.-.-.-.-.------1987| 90 93 
Tuone RR St Louis (Terminal RR)_.....------..100] 6.00 | *135 aa 
United New Jersey RR & Canal (Pennsylvania)....100] 10.00 | 242 247 St Clair Madison & St Louis Ist 4s_-------.---.-------- 1951) 93 =o-- 
Utica Chenango & Susquehanna (D L & W)-...-.-- 100} 6.00 88 92 |! Shreveport Bridge & Terminal Ist 5s..----.------------- 1955} 92 , F 
Valley (Delaware Lackawanna & Western)........100} 5.00 | @ 95 -... 7 Somerset Ry Ist ref 4s_----.-.-.~--------------------- 1955} 64 68 %4 
Vicksburg Shreveport & Pacific (Illinois Central).-.100| 5.00 82 85 Southern Illinois & Missouri Bridge Ist 4s__------------- 1951} 88 6074 
a aa a 0 5.00 85 90 
Warren RR ot N J (Del Lack & Western)_------.-- 50} 3.50 | § 48 ef Pe ee 2 ea deze weoosneronnerenenonees a 2 
i ainaSea Teese 2s ee ie NE 50} 3:00 lg | °° | Washington County Ry Ist 3)48..----...-..-----------1954] 64 | 66% 
EQUIPMENT TRUST CERTIFICATES VIRGINIA PUBLIC SERVICE CO. 
Quotations-Appratsals Upon Request - 6% Pfd. & 7°% Pfd. 
= OU é L ° | 7 EST. 1908 TEL. DicBy 4-2800 
Private Wires to New York Philadelphia, Pa. MEMBERS N. Y. STOCK EXCHANGE ONE WALL ST.,N. Y. 
AND N.Y. CURB EXCHANGE TELETYPE N.Y. 1-1146 
Railroad Equipment Bonds 
Public Utility Stocks 
Bid Ask Bid Ask 
Atlantic Coast Line 414s.| 61.90] 1.25||Missour! Pacific 414s... 03.75} 3.00 Par| Bid | Ask Par) Bid | Ask 
—e & Oto 6748... ar Hy RRR Ne sea ye Hy anpeme, Ag § 4 pref. : : 70%) 72 atientens Soe $6 pref..| 54 56 
x Staton kite r é peracoosesseresscos j 5 ansas Pr t pre 78 80 prefe’ LEEPER, 65 
Migonn ce nosnnseo---| 08:00] 2-25||New York Central 4348---| 08.00] 2:25 | Amsoriated Gan & Hiectri Mississippi P & 1.86 pt---#| 67 | 72 
3148 Dec 1 1936-1944_-| 03.10] 2.25|| 5s......-.-......--.-. 02.25} 1.50 Original preferred - - ..- 834] 10 ||Miss Riv Pow 6% pref-100] 11414/115% 
N , Chic & St L 414s_---] 03.10] 2.25 $6.50 preferred - - - - - - - . 1434] 16 }4||Mountain States Prcom--*| 4 6 
Canadian National 4}s_-/ 03.10] 2.40]| 5s...........-.------- 62.60} 2.00 $7 preferred ---...-..- *| 1534] 1734||__7% preferred ----..- 100} 32 | 36 
Tagen aM gre nt ste a or ek 03.10] 2.40/IN Y NH & Hartf 4}4s___-| 03.85] 3.00 Atlantic City El 6% pref.*| 112 ...|| Nassau & Suff Ltg pref.100} 33 35 
Canadiana Bacitio 435s..--] 38:00] 35] Ge..--..-----..----- 50.85) 3.60 | Remar ReSe M75 00) 18) | .:--leeer ooo ain 
rmingham ec pret. OnsOo. as.... see 
Cent RR New Jersey 444s.) 02.75} 1.75||Northern Pacific 4}gs_...| 02.00) 1.25 Buffalo Niagara Eastern — a New Eng G & B54 % pt.*| 36 3734 
= : f ees, : 1. ‘ referred... -.- % ‘ow Assn pref.100} 73 | 74 
eae & Onto 6768--) reo L0O|| Beene ee 4248----| D150 1.00 | Carolina Pr & Lt 87 pret*| 87 | 89. ||New Eng Pub Serv Co— 
See etapa aie 02.75) 2.00|| 48 series E due 6% preferred........- 81 83 $7 prior lien pref_....- *| 55%) 56% 
+ Napa th sina 02.00} 1.25 Jan & July 1937-49] 02.90} 2.00 | Central Maine Power— New Orl Pub Serv $7 pref*| 5834) 60 
2%{s series G non call 7% preferred. ..-..-.- 100} 90 | 9234||New York Power & Light 
Chicago & Nor West 4}4s.| 04.00] 3.00 Dec 1 1937-50] 02.75} 2.00 | $6 preferred_--..-.-100} 784) 81 $6 cum preferred... -- 98 | 99% 
peri rinertiasnc: 04. 3.00||Pere Marquette 44s...--| 03.00] 2.25 | Cent Pr& Lt 7% pref..100) 84 | 86 7% cum preferred...100} 107 {109 
Chie Milw & St Paul 4}4s.| 04.85] 4.50)|Reading Co 4}4s..---.-- b3.00} 2.25 | Columbus Ry Pr & Lt— Nor States Pr $7 pref..100) 7934] 82% 
ne ar Sa tere aeaeee® oo os bececccoccccosccnne| ISOG) 2.10 ou eee 3777100 102 108% Ohlo Edison $6 pref *| 97%| 99% 
Chic ae uis-San Fran 43----- 99 D moe pref.....- 
‘aeteebebbccbecccemss MR Bg: wxcontuined separa: 8% |100 | Consol Elec & Gas $6 pret.| 13 | 1534|| $7 preferred.......... *| 108% |110% 
A ene SaeRR NNN neebieie 9834| 100% | Consol Traction (N J)-100} 45 | 50 ||Ohio Power 6% pref...100} 107 34/109 
Denver & R G West 4}48--| 04.00) 2.75)/St Louis Southwestern 5s..| 03.50} 2.50 | Consumers Power $5 pref.*| 96 | 9734||Ohio Pub Serv 6% pf..100} 94 | 95 
- Tredatambacageige then ate: Pep Gr it) gs uaeadamneletegranphse cates 03.00} 2.00 | Continental Gus & El— 7% preferred... _...- 100} 102 {103% 
ae 04.00| 2.75||Sout “9 Pacific 4}4s__.-| 03.10) 2.25 7% preferred __ ~~... 100} 8634) 88% Okla G& E.7% pref...100} 10234|105 
Erie RR 5s.-.--------- ee) See b2.75| 2.00 | Dallas Pr & Lt 7% pref 100) 112 34/1143 
aie eee ok 02.50} 1.50 Southern Ry 4s...----- 03.20] 2.35 | Derby Gas & El! $7 pref..*| 55 | 59 |/Pacific Pow & Lt 7% pf 100} 67 | 70 
naa agers en son ee 23001 2:10 | Essex Hudson Gas....100| 185 | -..||Penn Pow & Lt $7 pref_-.*| 90%] 92% 
dg laa pala aan ates ee: 02.501 1.75 Federa: Water Serv Corp— Philadelphia Co $5 pref..*} 6934] 73 
Great Northern 4}4s-.-..-- 02.00} 1.25||Texas Pacific 4s........- 03.00] 2.25 b+ = genes ih ae eee HF | Pub Serv of Colo 7% pot 100} 107 34}10934 
i b2.00} 1.25]] 434s...........-......| 03.00] 2.25 cum preferred... 
Hocking Valley 5s....-.-- Be 9 02.25] 1.50 $7 cum preferred. ------ 3834) 40 ww Borough G & E— 
Union Pacific 44s.....-- 01.60} 1.10 | Gas & Elec of Bergen_.100} 118 ---||_ 6% preferred....... 100} 68%] 71% 
Illinois Central 444s_..--- Oe Oa 01.60} 1.10 | Hudson County Gas...100} 185 new Repubile Natural Gas....1 5%] 6% 
ane ane gaa eh are 02.25] 1.25 Virginis Ry 44s........| 01.75] 1.00 | Idaho Power— Rochester Gas & Elec— 
Internat Great Nor 4}4s_-| 03.90] 2.76]| 5s..........-..------- b1.75| 1.00 $6 preferred _ -....---- *| 107 |10834||_ $6 preferred C -_...- 100} 94 | 95% 
Long Island 4}4s.......- 63.00} 2.00 Wabash Ry 4}4s..-...... 00 | 102 7% preferred... ...-- 100} 108 |110 Sioux ¢ x City G & E $7 pt.100} 90 | 92 
|e ee ea RES 02.50] 1.50]} 5s............-.-.---.| 100%] 102% Tineis | Pr & Lt Ist pref..*| ----| ---||Sou Calif Edison pref B.25| 27 28 
Louisv & Nash 4}4s____-- SEM LOE Mii cnccdcusccccocecs 101 |1 Interstate Natural Gas...*] 2434] 26}4|/South Jersey Gas & El_100| 185 aes 
Ras pute epae 1.90] 1.25 De a eee a 101% | Interstate Power $7 pref..*| 8 | 10 |/Tenn Elec Pow 6% pref100| 5134} 53% 
Western Maryland 4}4s..| 02.75) 2.25 : Jamaica Water Supply— 7% preferred _.....- 100} 57 | 59 
Maine Central 5s....-.-- eae SS) Ca manures 02.65} 2.00 74% preferred...... 50| 5334) ..-|/Texas Pow & Lt 7% pf-100} 102 /|104 
cb cinainakbeneate 03.00] 2.25/|Western Pacific 5s_....-- es.7a) 3.78 | de Cet oh ae tae Ee ey pk m) 290 DE ts] et 
Minn St P & SS M 4s._._| 03.75] 3.00]| 534s_..........--___-- .75| 2.75 | Kan Gas pret. nn Di 
Kings Co Ltg 7% pret..100} 67 | 70 ||Utah Pow & Lt $7 pref...*| 59 | 61 
Long Island Ltg 6% pt.100} 68 | 6934||Utica Gas & E17% pf..100| 96% 
& For footnotus see page 3822. 7% preferred....... 100} 8034] 8134|/Virginia Ry.....-.-.-..- 100} 167 {173 
Memphis Pr & Lt $7 pret.*| 6334! 6734 we 
- SS = —— 
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Quotations on Over-the-Counter Securities—Friday June 4—Continued 











Securities of the 


Associated Gas & Electric System 
S. A. OBRIEN & CO. 


Members New York Curb Exchange 
150 BROADWAY, NEW YORK 
COrtlandt 7-1868 


75 FEDERAL ST., BOSTON 


HANcock 8920 


Direct Private Telephone between New York and Boston 
Bell System Teletype—N.Y, 1-1074 








Public Utility Bonds 





























Bid Ask Bid Ask 
Amer States P S 544s.1948] S79 81 Dallas Pow & Lt 3448-1967} 10234/103 
Amer Utility Service 6s '64| 77 7834 || Federated Util 54s_-.1957| 69 70 
Amer Wat Wks & El 5s '75| 95%] 9744}|Green Mountain Pow 5s 48] 1024/1034 
Associated Electric 58.1961] 59 60 Houston Lt & Pow 3 se 66} 10134|102% 
Assoc Gas & Elec Corp— Iowa Sou Util 54s-_-.1950} 98 {100 
Income deb 34s-.-.1978] 3334) 34 4 Kan City Pub Serv 38-1951] 44 46 
Income deb 3%s8-.-.1978} 35 35%4||Kan Pow & Lt Ist 444s 65] 1084 /108%4 
Income deb 4s----- 1978| 3734] 38%|| Keystone Telep 54s_-.1955} 99 {100 
Income deb 4¢s.-.1978}] 43 44% 
Conv deb 4s_.-.-.--- 1973| 67 69 Louisviile Gas & E! 34s '66| 100%/101% 
Conv deb 4 4s-.---- 1973| 70 72 Metrop Edison 4s ser G 65} 103% /104 
Conv deb 5s.....-- 1973} 75 77 Missouri Pow & Lt 3%s 66} 9834] 99% 
Conv deb 5 %s.---- 1973} 86 88 Mtn States Pow ist 6s 1938] 92 95 
8-year 8s with warr_1940] 10034/101% 
8s without warrants 1940; 100 _..|| Narragansett Elec 34s '66| 10214/1023 
Assoc Gas & Eiec Co— Newport N & Ham 53.1944} 105 06 
Cons ref deb 444s.-1958} 42 45 N Y State E1& G al 
Sink fund income 4s 1983} 39 43 Se: shihesecednnues 94 95 
Sink fund inc 4}4s_.1983}] 43 46 Northern N Y Util 5s. 1985 102 {103% 
Sink fund income 5s 1983} 46 49 
Sink fund inc 54s-.-1983| 54 58 North’'n States Pow 3 4s'67} 96 96% 
Sink fund ine 4-5s._1986] 40 42 Onio Edison 3%s----- 1972} 9934)100% 
Sink fund inc 4%-5 %s'86| 4334] 4544|/Okla Gas & Elec 3%{s_1966] 98%] 99% 
Sink fund ine 5-6s_.1986] 4842] 50} Debenture 4s_..--- 1946} 10274/103% 
Sink fund ine 54-6 %s'86| 58 60 Old Dom Pr 5s May 15 '51| 67 69 
Atlantic City Elec 3%(s '64| 9734] 97%|| Parr Shoals Power 5s..1952| 93 97 
Pennsylvania Elec 58.1962} 98 99% 
Bellows Falls Hy El 5s 1958} 102 |103%4||Penn Telep Corp Ist 4s '65} 104 [104% 
Blackstone V G & E4s 1965] 10734; ---||Peonles L & F 54s---1941| [86 88 
Phila Electric 3 4s_---1967] 10254|103 
Cent Ark Pub Serv 58.1948} 96 97 44|| Public Serv of Colo 6s_1961] 105 |106% 
Central G & E 5s-- .1946| 70 72 Pup Serv of NH3%sD 60} 103 hts 
1st lien coll trust 6s_1946| 7344] 75%4/||Pub Util Cons 54s_..1948| 77 80 
Cent Maine Pr 4s ser G '60} 10144|101% 
Central Public Utility— Sioux City Gas & El4s 1966] 96%) 97% 
Income 5s with stk '52| 434} 5%<||Southern Bell Tel & Tel— 
Cinn Gas & El 3 4s wi_1967| 102%4|103% Debenture 3%s_---1962} 9734] 98% 
Colorado Power 5s.-.1953] 10634] ---||/Sou Cities Util 5s A-..1958} 43 45 
Conn Lt & Power 3 ¥s 1956} 103%4|104 Tel Bond & Share 5s.-1958| 77 79 
3s series F__----- 1966] 10444/105% || Utica Gas & El Co 5s_.1957} 120 eeu 
3s series G..----- 1966} 101 {101% 
Western Mass Co 3%s 1946} 103 [103% 
Conn River Pr 3%s A_1961| 10414|104%|| Western Pub Serv 5s 60} 87 89 
Consol E & G 6s A-.--1962| 45 47 Wisconsin G & El 3 4s 1966} 10014/101 
CRONE Bio ccccccus 1962} 45 47 Wise Mich Pow 3%s-.-1961} 102 |102%%4 
6% secured notes..1937} 48 50 Wisconsin Pub Serv— 
Cumberi'd Co P&L3\%s'66} 95 95% Ist mtge 4s..------ 1961} 102 {103 
Real Estate Issues 
Reports - Markets 
AMOTT, BAKER & CO. 
pace 7 INCORPORATED a Tel 
rclay stem Tel. 
3360 150 Broadway, N.Y. NY 1-588 











Real Estate Bonds and Title Co. Mortgage Certificates 





Alden ist 6s.._Jan 1 1941 
Broadmoor (The) Ist 6s "41 
B'way Barclay Ist 2s-_1956 
B'way & 41st Street— 
Ist leasehold 6 4s--1944 
Broadway Motors Bldg— 
6s stamped-_-....--- 
Chanin Bldg ine 4s_-- 
Chesebrough Bldg Ist 6s ’48 
Court & Remsen St Off Blg 
ON Dhiweccs Apr 28 1940 
Dorset (The) Ist 6s--.1941 
East Ambassador Hotels— 
[st & ref 54%s------ 1947 
Equit Off Bldg deb 5s. 1952 
Deb 5s 1952 legended- -- 
50 Bway Bldg 1st 3s inc '46 
500 Fifth Avenue— 
6s unstamped---_-_1949 
52d & Madison Off Bldg— 
eS are Nov 1947 
Film Center Bidg Ist 6s '43 
40 Wall St Corp 6s. .-.1958 
42 Bway Ist 6s------- 1939 
1400 Broadway Bldg— 
Ist 6 4s stamped--_1948 
Fox Theatre & Off Bldg— 
Ist 6 4s----- Oct 1 1941 
Fuller Bldg deb 6s. .-.-1944 
5s unstamped- --.-.1949 
Graybar Bldg 5s--.-.-- 1946 


Harriman Bldg Ist 6s_1951 
Hearst Brisbane Prop 6s '42 
Hotel Lexington Ist 6s 1943 
Hotel St George 4s- - - - 1950 
Lefcourt Manhattan Bidg 
1st 4-5s extended to 1948 
Lewis Morris Apt Bldg— 
Ist 64s_---Apr 15 1937 
Lincoln Bldg inc 5 4s-.1963 
Loew's Theatre Rity prt 


London Terrace Apts 6s '40 
Ludwig Bauman— 
1st 6s (Bklyn)----- 1942 
lst 6%s (L I)------ 1936 
Majestic Apts Ist 6s--1948 
———- Chain on 


Bid 
f40% 
45% 

32 
[39% 
63% 
60 6 
57% 
[56% 
f31 





Ask 
43% 
49% 
35 
42% 
66% 
64% 
61% 
59% 
33% 
4 
82% 
82 
56 


71% 
64% 
87 


54 


52 
69 


97% 
51% 


32% 
[96 % 











Metropolitan Corp peg oO 
Se 947 
Metropol Playhouses sad 
tt | 1945 
Munson Bldg Ist 6%s.1939 
N Y Athietic Club— 
Ist mtge 2sstmp & reg "55 
iat & Om GE......<6 
N Y Eve Journal 6 4s-_1937 
N Y Title & Mtge Co— 
5146 OE Bika ccccccee 
54s series C-2........- 
514s series F-l1....----- 
5 4s series Q 
19th & Walnut Sts (Phila) 


let @8..5<+<- July 7 1939 
Oliver Cromwell (The)— 
56 Ch. ocuse Nov 15 1939 


1 Park Avenue— 
Ist 6s...Nov 6 1935- ety 
2nd mtge 6s_------ 

103 E 57th St Ist 6s_-- 1941 

165 Bway Bldg Ist 5s ‘51 

Prudence 
5s double stpd.-..1961 

Realty Assoc Sec weit" 


943 
Roxy Theatre— 
Ist fee & l'hold 6 4s_1940 
Savoy Plaza Corp— 
par ext lst 5s. - 


Sherneth Corp— 

3-5 %s deb inc (ws) 1956 
60 Park Pl (Newark) 6s '37 
616 Madison Av Ist 6 ¥s'38 
61 Bway Bidg Ist 54s 1950 
Syracuse Hotel (Syracuse) 

Ist 64s----Oct 23 1940 
Textile Bldg— 

Ist 3-58 (ws 
Trinity Bldgs 

lst 5s 
2 Park Ave Bldg Ist 4s 1941 
Walbridge Bldg tis 

Ist 6 4%s_---Oct 19 1938 
Westinghouse Bldg— 

lst fee & leasehold 4s '48 





Bid 


4214 
[25% 


4 
{57% 
s72% 

46% 


63 
{25% 
S75% 


Ask 
102 


68 
3734 


29 
28% 
102 
62 
44 
57% 
48 
28% 
13% 


23% 
45% 


28 


59% 
75% 


88% 
66 


29 
79% 














OFFERINGS WANTED 


Est 


First Mortgage Bonds of Subsidiaries 
American Water Works & Electric Co., Inc. 
Consumers Water Co. (Maine) 


H. M. PAYSON & CO. 


PORTLAND, MAINE 


1854 


Tel. 2-3761 











Specialists in — 





tNCORPORATEO 


Tel. HAnover 32-0510 


40 EXCHANGE PLACE, NEW YORK 
Teletype: New York 1-1073 


WATER WORKS SECURITIES 


Complete Statistical Information—Inquiries Invited 


SWART, BRENT & Co. 






















































































Water Bonds 
Btd Ask Bid Ask 
Alabama Wat Serv 58.1957} 9614) 981%4||Monongahela Valley Water 
Alton Water Co 5s._..1956) 105% cata RES 1950} 101 — 
Ashtabula Wat Wks 5s '58/} 101% __.|}/Morgantown Water 5s 1965] 104 |105% 
Atlantic County Wat 5s 58} 101 {102 Muncie Water Works 5s '65] 105 Pe 
New Jersey Water 58.1950} 100 —— 
Birmingham Water Wks— New Rochelle Water— 
5 a 1957) 104 |105 Ge eeties B......cccee 1951} 73 76 
5s series B......--- ety 100 a ree 1951} 78 81 
5 4s series A_____-- 954] 102%4|103%4|| New York Wat Serv 5s 51} 87%| 89% 
Butler Water Co 5s... ioa7 105 _..|| Newport Water Co 5s 1953} 974%} --- 
Ohio Cities Water 54s °53}) 77 — 
Calif Water Service 4s 1961] 10044|102 ||Ohlo Valley Water 53.1954] 107%] -- 
Chester Wat Serv 44s '58] 102 |10314||Ohio Water Service 58.1958} 9844|100% 
— Wat Co (Wash)— Ore-Wash Wat Serv 5s 1957} 89 92 
eat a i ame eee 1951} 102 .--||Penna State Water— 
53a 0e NE Bn wcecan 1951] 103 ne Ist coll trust 4%s..1966} 9444) 96% 
City of New Castle ee Peoria Water Works Co— 
bi cenetiaonnes ee 101 103% Ist & ref 5s.....--.1950} 99 101% 
City Water fe aera Ist consol! 4s_.....- 1948} 994/101 % 
5s series B........- 1954} 100% /|101 Ist consol 5s....--- 1948] 100 lec 
Ist 5s series C__....1957] 105 sul Prior? 1100 G6. ...<«« 1948} 103% —— 
Clinton W Wks Co 58.1939] 100%] —__-_||Phila Suburb Wat 4s__1965] 105 44/107 
Community Water Service Pinellas Water Co 5s "59} 92 95 
5 4s series B_.-.---- 1946} 73 76 Pittsburgh Sub Wat 5s '58] 10144|103% 
6s series A... .-- 1946) 77 80 Plainfield Union Wat 58°61} 105 |108 
Connelisville Water 5s 1939} 10044] _ ..||/Richmond W W Co 5s.1957| 105 — 
Consol Water of Utica— Roanoke W W 5s_-_--- 1950} 9244) 94% 
Di csthaneeneudan 1958] 93 96 Roch & L Ont Wat 58.1938} 100 {102 
Ist mtge 5s_------- 1958} 9644] 99%4/||St Joseph Wat 4sser 19A'66] 105 |106 
Scranton Gas & Water Co 
Davenport Water Co 5s 61} 105% ane i eine tein erks 1958] 1004%/102% 
E St L & Interurb Water— Scranton-Spring Brook 
5s series A_....._-.- 1942] 100 [101% Water Serv 5s___.1961] 90 92% 
CO as 1942} 100%4|102%4 lst & ref 56 A....-.- 1967} 90 92 
GROG Dn cancece 1960} 102% _..||Shenango Val 4s ser B 1961} 9834)100% 
Greenwich Water & Gas— South Bay Cons Wat 5s '50} 75 78 
SNORE Bicecncace 1952} 99%/101%||South Pittsburgh Water— 
PEE Mietecune« 1952} 99%4)101% lst mtge 5e........ 1955} 101%) 2. 
Hackensack Wat Co a '77| 103 eeea PY ee 1960] 102 eee 
5 4s series B_.-_--- 977 109 —_ BOGGS Bi ca ccecee 1960} 105 asi 
Huntington Water— Springfi. City Wat4s A '56| 97 99 
5s series B_..-..--- 1954] 101 .--||Terre Haute Water 5s B56] 10144] -.. 
| >See 1954] 102% wi eS eee 1949] 104 ae 
RE ee 1962] 104%] _-_-_||Texarkana Wat Ist 58.1958] 102%] —--. 
Illinois Water Serv 5s A "52|} 10144/|103 Union Water Serv 54s '51} 101 {101 
Indianapolis Water— W Va Water Serv 4s__1961 99 |107 
Ist mtge 3 4%s_-_----1966] 99134|10014|| Western N Y Water Co— 

Indianapolis W W Securs— J! | _ a 1950} 99 |101 
Be etieh i trinthin te ned 6 an 1958} 96 99 Bee BE Bicaceccas 1951 95 98 
Interstate Water 6s A_1940} 101%] —-.- Ist mtge 54s_----- 1950] 100%} --. 
Joplin W W Co 5s___-1957| 104% ..-|| Westmoreland Water 5s '52} 10132)103% 

Kokomo W W Co 58s_.1958| 105 ..-||Wichita Water— 
Lexington Wat Co 5s ‘40} 99 es === 1956} 101 somal 
Long Island Wat 54s_1955|) 10344/|105 DOME Giswncesses 1960) 104 ae 
Middlesex Wat Co 5s ‘57! 104 wae Ol 1949} 104 paper 
Monmouth Consol W 5s ’56} 9634 .--||W’msport Water 5s...1952| 102 |104 
Chain Store Stocks 
Par; Bid Ask Par} Bid Ask 
Berland Shoe Stores- ---- — i 14 Kress (S H) 6% pref.-...-- 11%} 11% 
7% preferred_-.-...-- 100} 95 {103 
B/G Foods Ine common. -* 3M 4 Miller (1) Sons common_.*}| 14 18 
Bickfords Inc.---------- *| 13%] 14%]] 64% preferred__--. 100} 37 | 42 
$2.50 conv pref_._--.-- *| 36 36%4||/Murphy (G C) $5 pref_100] 105 4/107 
Bohack (H C) common. --_* 63%{| 734||Reeves (Daniel) pref--.100} 98%] --. 
7% preferred.-.....-. 100} 33 36 
Diamond Shoe pref_---100} 104 {107 || United Cigar Sts6% pf_100} 29 31 
Fishman (M H) Co Inc..-* 934| 10%{|| 6% pref ctfs...------_-- 29 31 
Kobacker Stores...-.-.-- *| 20 24 New common-...--.--- 14} 1% 
7% preferred......- 100] 86 92 New preferred.....-.-- *| 583 57 
Sugar Stocks 
Par; Bid Ask Par| Bid Ask 
Cuban Atlantic Sugar...10} 20 22 Haytian Corp Amer... - * 1 1% 
Eastern Sugar Assoc----- lj 25 28 Savannah Sug Refcom...1] 35%] 37% 
ere 1} 37 40 || West Indies Sugar Corp--1 gl ¢ 
Miscellaneous Bonds 
Bid Ask Bid Ask 
Associates Invest 3s..1946} 94%] 95%||Home Owners’ Loan Corp 
Bear Mountain-Hudson CT ea Aug 15 1937] 1003:6|100516 
River Bridge 7s_.-.1953} 103 |105 Ma acaenea Aug 15 1938) 101%|101% 
aie ym Farm Mtge Corp— De. canard June 1 1939{ 1005;6)100'332 
Ben nnacse Sept 1 1939] 100%32)100% ||Journal of Com 6 4%s-_-1937| 85 pri 
yr Home Loan Banks Reynolds Investing 58.1948} 92%] 94% 
RPGs sesascsecasee 1938] 100716|100%6||Triborough Bridge— 
4s s frevenue 1977-A&O| 103%|103% 
4s serial revenue 1942-68'D 2.65! 3. 
* No par value. a Interchangeable. }b Basis price. d Coupon. e Ex-rights’ 


J Fiat price. 
Curb Exchange. 


tw ¢ When issued. 


z Ex-dividend, y Now selling on New York 


z Ex-stock dividends. 


t Now listed on New York Stock Exchange. 
+ Quotations per 100 gold rouble bond, equivalent to 77.4234 grams of pure gold. 
‘{ Quotations for One Park Avenue were previously reported incorrectly. 


~ Fa 
= 
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Quotations on Over-the-Counter Securities—Friday June 4- Continued 








Merck & Co. Inc. 
Climax Molybdenum Co. 
Lawrence Portland Cement Co. 
Amer. Dist. Tel. Co., Com. & Pfd. 


* Bought—Sold—Quoted 


Bristol & Willett 


Established 1920 
Members New York Security Dealers Association 


115 Broadway, N. Y. Tel. BArclay 7-0700 
Bell System Teletype NY 1-1493 














Industrial Stocks and Bonds 








Par| Bid Ask Par) Bid Ask 
American Arch.......-- * 42 45 ||Gair (Robert) Co com...*/ 13%] 14% 
American Book-..-.-.--.- 100} 64 67 EEE * 39 41 
American Hard Rubber— Garlock Packing com_-_..*} 60 62 
8% cum preferred...100] 103 |108 |/Gen Fire Extinguisher...*| 2314] 24% 
American Hardware....25) 36%| 3714||Golden Cycle Corp_--.-.- 10} 35 38 
Amer Maize Products.._..*| 19 22 Good Humor Corp.--.--.- 1 8 9% 
American Mfg 5% pref.100} 82 86 Graton & Knight com..--*} 10 12 
American Republics com.*| 217%} 18% PUORNTOL. .coccacese 100} 68 72 
Andian National Corp...*| 48144] 49%||Great Lakes SS Cocom..*} 47 48% 
Art Metal Construction.10} 27%] 28%||Great Northern Paper..25| 40 43 
Beneficial Indus Loan pf.*) 51 52 %}) Kildun Mining Corp- --- - 1 2 2% 
Bowman-Biltmore Hotels Lawyers Mortgage Co-.20 41 «21% 
lst preferred.......- 100} 22 2414||Lawrence Port] Cement 100} 38 40 
Burdines Inccommon...-*| 30 33 Lord & Taylor com..-.. 100} 240 _— 
Chilton Co common-.---10 6 7M Ist 6% preferred.__..100} 110 “oe 
Climax Molybdenum....*| 48%] 49% 2d 8% preferred. -_-.100} 120 Ts 
Coiumbia Baking com---_* 6 s Macfadden Publica’n com * ° 9%] 11% 
$1 cum preferred- ----- *| 16%] 19 i ee 63%) 66% 
Columbia Broadcasting A* *| 54 56 Merck & Co Inccom-.-.-- ; 35%] 36% 
. . a 53%] 55% 6% preferred... -.-... 100} 115 +4117 
Crowell Pub Co common *| 47 49 Mock Judson & Voebringer 
$7 preferred. .-..--. 100} 108%] --- Preterres.........<.. 100} 96 aa 
Dennison M fg class A-- _ 10 3%| 4%]|Muskegon Piston Ring. --. 154} 16% 
Dentists’ Supply Coof N Y| 59 62 National Casket... ...-.-- *| 44 48 
Devoe & Raynolds Bcom *| 52 | 56 Peeeered. ....~.~.26s *) 111 ceelt 
Dictaphone Corp- - - - - - - - *| 67 71 Nat Paper & Type com-.--_* 8%! 10% 
PUGRNOG. 200 2cce-sIMh 136K) ... 5% preferred. ------ 100} 27 29 
Dixon (Jos) Crucible -.100} 62 €6 4|| New Britain Machine....*| 36%] 38% 
Douglas Shoe preferred _ 100 33 36 New Haven Clock— 
eee SIGUD... «06 cass: 80 83 Preferred 6% %-- --- 100} 95 {100 
Federal! Bake Shops- - - - - - * 64%] 7||Northwestern Yeast...100) 75 78 
.,, == 30] 20 22 Norwich Pharmacal. ---- 5| 37 39 
Follansbee Bros pref. - .100} 30 35° ||Ohio Leather common.-..*| 20 25 
Foundation Co For shs__. * 3\%| 3%|/Ohio Match Co_.___..-- * 9%| 10% 
American shares... --- * 4%! 5 % Pathe Film 7% pref..--- *| 93 96 
Petroleum Conversion. _— 1 1% 1% 






































Tennessee Products Common 


H. S. EDWARDS & CO. 


Pittsburgh Stock Exchange 
Members | New York Curb Exehauge (Associate) 


120 Broadway, New York 


Tei. REctor 2-7890 Teletype N. Y. 1-869 
| Union Bank Building, Pittsburgh 


























Diamond T Motor Car Co. 


Bought, Sold & Quoted 
Prospectus upon request 


QUAW & FOLEY 


Members New York Curb Exchange 


30 Broad St., N. Y. Hanover 2-9030 











CLIMAX MOLYBDENUM COMPANY 
Cc. E. UNTERBERG & CO. 


{ New York Security Dealers Association 
Members | Commodity Exchange, Inc. 


BOwling Green 9-3565 
61 Broadway, New York Teemu Y tees 














CURRENT NOTICES 





-—Announcement is made of the formation of W. S. Sagar & Co. to con- 
duct a general securities business with offices at J. R. Williston & Co., 115 
Broadway, N. Y. Partners of the new firm are William 8S. Sagar, Walter F. 
Seeholzer, both members of the New York Stock Exchange, and Frank A. 
Pavis. Mr. Sagar was until recently in business as an individual broker, 
prior thereto having been a partner in J. R. Williston & Co. Mr. See- 
holzer was previously a partner of J. R. Williston & Co. and Mr. Pavis 
Manager of their bond trading department. 


—Jenks, Gwynne & Co., 65 Broadway, N. Y., members New York Stock 
Exchange, are distributing the current issue of their ‘‘Market Outlook” 
which contains a list of ten companies whose capitalization consists only of 
common stock, which have shown no deficits for a ten-year period, have paid 
dividends in each of those years, display favorable earnings trends and have 
no funded debt cr bank loans. 





—L. 8S. Kerr & Co., members of the New York Stock Exchange, announce 
the admission of Paul T. Brady, formerly Vice-President of Van Strum & 
Towne, Inc., as a general partner in charge of their investment department. 


Industrial Stocks and Bonds— Continued 























Par| Bid Ask Par| Bid Ask 
Publication Corp com___.*| 46 49 Woodward Iron com....10| 29%] 31 
Remington Arms com_---* 4 5 Worcester Salt........ 100] 56 61 
Rome Cable Corp com... 5] 14 14%|| York Ice Machinery----- *| 22%] 24 
oe ahd ok, i, SO ee 25] 42%] 43\%|| 7% preferred---.---- 100} 88%] 91% 
Skenandoa Rayon Corp.-.-| 15 16 Young (J S) Cocom...100} 95 /|105 
Simplicity Pattern ------ 1} 11 12 7% preferred. -...-..- 100} 126 owe 
Singer Manufacturing_-100} 303 {308 Bonds— 
Singer Mfg Ltd.......--- 5%| 614||American Tobacco 48.1951] 106 — 
Standard Screw- ----- 100] 14814/154%||Am Wire Fabrics 7s.-1942) 95 |100 
Stromberg-Carlson Tel Mfg| 14 15 ||Chicago Stock Yds 58-1961) 96 99 
Sylvania Indus Corp- ---- *| 3334] 351%||Cont 1 Roll & Steel Fdy— 
Taylor Wharton Iron & Ist conv s f 6s_.---- 1940} 98 |100 

Steel common... _._..-- * #15 16 %||Cudahy Pack conv 4s- oe 100% j101% 
Trico Products Corp- - -- - *| 41 42% eee 955) 99%4|100% 
Tubize Chatillon cum pf.10] 100 %|104 %4||Deep Rock Oil 7s----- 1937 S86 88 
United Artists Theatcom *} 434] 5%||Haytian Corp 8s----- 1938] f26%4| 29 
United Cigar Stores— Kelsey Hayes Wheel Co— 

See Chain Store stocks— Conv deb 6s.-.-.-.--.- 1948] 93 98 
United Merch & Mfgcom *| 14%] 16%||Kopper Co 4s ser A---1951] 101%|102% 
United Piece Dye Works-_* 1%| 1%||)Martin (Glenn L)— 

| ee 100} 13%] 16 oO, ee 1939} 190 {205 
Warren Northam— Nat Radiator 5s-_-.-.--- 1946] f57 63 

$3 conv preferred- - - - -- *| 45%] —-__||N Y Shipbuilding 5s..1946| 80 90 
Welch Grape Juice com__5| 19 22 Panhandle Eastern 

7% preferred. ---..-.- 100} 107 oan Pipe Line 4s__...-- 1952} 98%] 98% 
West Va Pulp & Papeom *| 36 38 Scovill Mfg 54s-.--.-- 1945) 107 |109 

7. aa 100} 104 |106%||Simmons Co deb 4s...1952} 98 99 
West Dairies Inccom vtcl 3u%l 4 Standard Textile Products 

$3 cum preferred. ._-.*| 30 32% Ist 6 4s assented_. .1942} f28%4| 30 
White Rock Min Spring— Struthers Wells Titusville 

$7 Ist preferred. -_- - 100} 101 a eee 1943] 104%} --- 
Wickwire Spencer Steel—*} 1734] 18 Wilson & Co conv 3%s 1947} 101 oe 
Wilcox-Gibbs common-.-.50} 26 28 %|| Witherbee Sherman 6s 1944) /52 56 
Willys Overland Motors- - 1 4%| 5% at oy Iron— 

6% preferred... ----- 10} 10%] 11% “3 See 1962} 102 |103% 
W4JR The Goodwill Station| 29 31 oa conv inc 5s..-.--- 1962' 1194%41124% 





For footnotes see page 3822. 








Woodward Iron 
Follansbee Bros. 
United Cigar Stores 


Morton Lachenbruch & Co. 


Incorporated 
42 Broadway New York 
Telephone Digby 4-5600 Bell System Teletype NY 1-2075 














WICKWIRE SPENCER STEEL 


New Common—wWarrants 


dxpress Exchange 
52 Wall Street, New York City 
HAnover 2-3080 A. T. & T. Teletype N. Y. 1-1642 

















PENNSYLVANIA INDUSTRIES, Inc. 
Units 


ROBINSON, MILLER & CO. 


INQ, 
Telephone 52 William Street, N.Y. 


Toretype 
HAnover 2-1282 N.Y. 1-905 














Robert Gair $3 Pfd. 


Cumulative pfd. Earned $1.70 per share 
in ist quarter ae & Listing approved 
for the N. Y. Stock Exc ange 


Bot. Approx. Mkt. 39-40 Sold 


LANCASTER & NORVIN GREENE 


Incorporated 
80 BROAD STREET HaAnover 2-0077 Bell Tele. N. Y. 1-1786 











CURRENT NOTICES 





—Clement, Curtis & Co., members of the principal stock and commodity 
exchanges announce the admission into their firm as general partners of 
Harvey T. Hill and Douglas B. Bagnell. Association of Mr. Hill and Mr. 
Bagnell will increase the roster of Clement, Curtis partners to ten, including, 
in point of seniority, Allan M. Clement, Arthur C. Groves, Arthur F. 
Lindley, Arthur A. Clement, John G. Curtis, Irving E. Marcus and Joseph 
R. Kessler. Mr. Lindley, in addition to being a partner, was also formerly 
President of the Chicago Board of Trade Clearing Corp. Mr. Boylan, 
who now represents the firm on the New York Stock Exchange, was a former 
President of the Chicago Board of Trade. Mr. Hill until recently was 
executive Vice-President of the Chicago Stock Exchange. 

Clement, Curtis & Co., was established in 1902 and is one of the largest 
stock brokerage houses with headquarters in Chicago. 


—G. L. Ohrstrom & Co., Inc., 40 Wall St., N. Y., has prepared for dis- 
tribution a pamphlet containing a reprint of Sir Henry Strakosch’s letter 
entitled ‘‘Price of Gold’’ which recently appeared in the London Times. 


—-Bioren & Co., members of the Philadelphia and New York Stock Ex- 
changes, announce that Harvey L. Burton, formerly with Blyth & Co. 
has become associated with them as Sales Manager of their bond department. 


—C. B. Richard & Co., founded in 1847 and members of the New York 
Stock Exchange, have commemorated June 1, the 50th anniversary of the 
association with them of Albert F. Egelhoff, a partner since 1916. 
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Quotations on Over-the-Counter Securities —Friday June 4 —Concluded 





Investing Companies 








Par Bid Ask Par\ Bid Ask 

Administered Fund-.-.-_--. 18.36] 19.53]|Incorporated Investors..*} 24.96] 26.80 

Affiliated Fund Inc. .--.-] 10.34] 11.32||Invest Co. of Amercom.10} 46 48 

Amerex Holding Corp...*| 26% | 28% ||Investors Fund C...-..-- 15.60} 16.56 

Amer Business Shares_..1}] 1.20] 1. 32 Keystone Cust Fd Inc B-3-_| 21.25) 23.24 

Amer & Continental Corp_| 11% | 12% 

Amer General Equities Inc} 1.09 1.22 Major Shares Corp--.---- * 3% wate 

Am Insurance Stock Corp *| 5% é Maryland Fund Ine com.. 9.48} 10. 39 

Assoc Stand Oil Shares..2} 7% 8% ||Mass Investors Trust_.--1] 27.85) 29.5 

Mutual Invest Fund. -.-.-.- 1} 15.89 17.36 

Bankers Nat Invest Corp *| 3% 4% 

Basic Industry Shares._.*| 5.09}  .---]| National Investors Corp..| 7.16] 7.33 

British Type Invest A---1 52 -72||Nation Wide Securities..1] 4.37] 4.47 

Broad St Invest Co Inc_-.-| 34.74] 37.16 Voting trust certificates.| 2.02) 2.18 

Bullock Fund Ltd_.----- lj 21% | 23 New England Fund_-.-.-.-.-. 18.53] 19.93 

N Y Bank Trust Shares..._| 344] ---- 

Canadian Inv Fund Ltd_.1| 4.45] 4.85|]|N Y Stocks Inc— 

Centra! Nat Corp class A_*| 42 «¢ Bank stocks. .......--- 11.26] 12.16 

ae epeies * 65 Building supplies--.---- 11.67] 12.60 

Century Trust Shares...*| 25.36 27.27 Electrical equipment-_-.-} 12.13] 13.10 

Commonweulth Invest...1] 5.41] 5.79]| Insurance stocks.-.---- 10.21} 11.03 

Consol Funds Corp cl A-.-| 1044] 124% Machinery stocks- ----- 13.03} 14.06 

Continental Shares pref...| 1644 | 17% Railroad equipments.--| 14.27} 15.40 

Corporate Trust Shares...| 2.98} ---- Steel stocks........--- 14.38] 15.55 | 
I Rn es 2.82] .---||No Amer Bond Trust ctfs_| 58% | 63% 
Accumulative series....| 2.82] ----]|No Amer Tr Shares 1953.-| 2.75) ---- 
Series AA mod_ ...----- SHEL cose SE SE cénanscases 3.49] ..-. 
Series ACC mod_---.-. eee | 3 Da wens 

Crum & Forster com... .- 10] 274 | 30 Series 1058...........- S.B0) ~cn> 
8% preferred_____-_- 117 ----]|Northern Securities...100] 68 73 

Crum & Forster ceenaee 
Common B shares-_-_--10} 32 35 Pacific Southern Inv pref.* *| 36 39 
7% preferred_-___.-- 100 112 enue | 3 AAS RSER Oe 15 17 

Cumulative Trust Shares.*| 6.35) ---- [|S (pha | 36| 4 

Plymouth Fund Ine A.10c -87 -98 

Deposited Bank Shsser A_| 2-35) ----||Quarterly Inc Shares new.| 17.71} 19.40 

Deposited Insur Shs A__--| 3.38) ---- 

Deposited Insur Shsser B.| 3.18) ----||Representative Trust Shs_| 13.70] 14.20 
Diversified Trustee Shs B_| 11% | ----]|/Republic Investors Fund—| 1.45) 1.60 
eo et 5.50) ----||Royalties Management--- 34 1 

Le ce ai 7.20} 8.00 
Dividend Shares------ 25c} 1.93) 2.08]|Selected Amer Shares ....| 14.48) 15.39 
Sovereign Invest Inc com 1.07} 1.18 

Equit Inv Corp (Mass) -5| 33.19) 35.67||/Spencer Trask Fund -.-- 20.80} 21.89 

Equity Corp conv pref_- 4 38% | 414 ||Standard Am Trust vena 4.10) 4.35 

Fidelity Fund Inc__.__-- 27.09] 29.18]|Standard Utilities Inc.. _* 78 -84 

Fiscal Fund Inc— State Street Inv Corp....*| ----| ---- 
Bank stock series-_----- 3.56' 3.98 ae 4 CorpofAmTrShsA' 4.04) ---. 
Insurance stock series..| 3.80) 4.14)}) AA. -.....------ -.-- t a= 

— Trust Shares A___.*} 13.11] ---- a. eee as ae we Gk «ass 

AE Ee ee S 1980 «nce I nin has-as. os ciliata salieniedl : 

Foundation Trust Shares A| 4.85} 5.20 rE fe 

Fundamental Investors Inc} 23.72] 25.05]} D_-...-..-...-.------ YY 

ae Tr Shares A_| 6.21] 6.88]|Supervised Shares_-...-.-. 14.20} 15.43 

inn hine Aahwee . wee 

General Investors Trust_..| 6.82] 7.42||Trustee Stand Invest Shs-_ 

Group Securities— |. Gee ee Sit) «ses 
Agricultural shares-- --- 1.95} 2.11 eres BEE sas< 
Automobile shares-.- --- 1.44] 1.57||Trustee Stand Oil Shs A-.| 7.94) ---- 
Building shares_-_...--- 2.05] 2.22 |, GSES eae Tae. +aex 
Chemical shares. -.---- 1.527] 1.70}|Trusteed Amer Bank Shs B .89 99 
OO .96| 1.05]|Trusteed Industry Shares} 1.49) 1.65 
Investing shares-_-_-.-.-- 1.59] 1.73|]U S El Lt & Pr Shares A._| 16% | 16% 
Merchandise shares....}| 1.35| 1.47 AES Ea 2.51] 2.61 
Mining shares-_--_----.-- 1.72] 1.87 Voting trust ctfs....--.-. -95) 1.03 
Petroleum shares_----- 1.47] 1.60}}Un N Y Bank Trust C-3__| 3% 4 
RR equipment shares__.}| 1.52} 1.69/]Um N Y Tr Shs ser F_--.-- 1% 1% 
Steel shares. ._.....--- 1.97} 2.13]|}Wellington Fund-_-.--.---.- 19. 04 20.88 
Tobacco shares. ------- 1.06} 1.16 

Guardian Inv Trust com_* 4% %4 ||Investm’t Bankin#s Corps 
Poemereg.......-...«.| 24 26 Bancamerica-Biair Corp.-| 9% | 10% 

Huron Holding Corp et .70| +1.10]| First Boston Corp-------- 29% | 30% 

Institutional doeurities Ltd Schoelkopf, Hutton & 

Bank Group shares- - --- 1.74) 1.87 Pomeroy Inc common..| 4% 
Insurance Group Shares_! 1.59! 1.71 


























AUCTION SALES . 


The following securities were sold at auction on Wednesday 
of the current week: 


By Adrian H. Muller & Son, New York: 


Shares Stocks $ per Share 
250 The Murray Development Co., Inc., com., no par_..------------- $25 lot 


By R. L. Day & Co., Boston: 


Shares Stocks $ per Share 
EE EE ee 61 

&0 Rainbow Luminous Products, common B....--...--------.-------------- 
an as ewes Btth,, DOP RIOD. . ons cei cncccccccccwecwscscecss 132% 


eo od Aes dade setae eaneienabesae seam 72% 
Tee eT ee ee men Saban abecaemnmeante 135 
11 Newton Paper DC ESs . céuakadcdscdo~eskhwanseowsddenecdeansdueseur 101 
50 a” PSE ETS MESES ST OE AE ee 994 
onds— Per Cent 
$2,000 rh oe rr SO . .  edaeceeedescudineauenaeaaneel 85 & int. 
By Crockett & Co., Boston: 
Shares Stocks $ per Share 
3 Providence Warren & Bristol RR., par $100_.--...-.-.------------------- 5 
39 Berkshire Fine Spinning Assts., common_-_-__--------------------------- 10% 
rr rr. i aed asgawdasedeeadsenhsos eden 12% 
2 Berkshire Fine Spinning Assts., pref. undep., par $100__...--..------------ 8614 
By Barnes & Lofland, Philadelphia: 
Shares Stocks $ per Share 
10 Atlantic Security Co. (N. J.) capital, par $100... ...............------ $2 lot 
mares Beroors, Inc., capital, pat BHO. .. <n nnn cc cnncccccceccceoscseces $2 lot 
207 Central Boardwalk Co., capital, no par..... ~~. ......222666-40--2-4- $35 lot 


845 Chelsea Title & Guaranty Co., capital, par $50_.....-.---.-------------- 3 
ae Counters Ciub of Atlantic City, nar $100. ... . 0.2 cee nnscnnwccccece a lot 
100 Delaware-New Jersey Ferry Co., preferred, no par 


15 Delaware-New Jersey Ferry Co., common, no par_.--------------------- 10 
25 Eastern Fire Insurance Co., capital, par $100___..-..--.----------------- 22 
50 Guarantee Trust Co., Atlantic City, N. J., common, oar $20___---------.-- 1.10 
37 2202-3000 Guarantee Trust Co.. Atlantic City, pref., par $10__-.--------- 634 
5 Independence Fire Insurance Security Co., capital, par $25_.._..-.-------- 1 
i Léndwood Country Club, capital, par 61,000. .....................-.--- $2 lot 
150 Pocono Hotels Corp., pref., par $100; 150 common, no par__-.------ $20 per unit 
50 Seeler Co., Atlantic City, N. J., capital, par $100_.....-..--------------- 2 
By Pemeselnnis Mationsl Hank, HOF B00. « . on coon coos enc conc cacceseencs 121% 
eee ee dnaeusacdausnsennaeeuae 101% 








CURRENT NOTICES 





—Hugh Evans, formerly with Morris Stein & Co., is now associated 
with L. J. Schultz Co. at 76 Beaver St., N. Y. C. 

—Redmond & (o., members of the New York Stock Exchange, announce 
the removal of their offices to 44 Wall St., N. Y. 


—L. J. Schultz Co. announce that Hugh Evans has become associated 
with them in their New York office. 








Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


WALTER E. BRAUNL 


62 William St., N. Y. Tel. H'Anover 2-5422 














Foreign Unlisted Dollar Bonds 





bid Ask Bid Ask 

Pe 1946] 20 22 Housing & Real Imp 7s ‘46] 19 — 
Antioquia 8%...---.-1946) f26 28 Hungarian Cent Mut 7s '37| f33 coe 
Argentine 4s_.....-.. 1972} 91 91% ||Hungarian Ital Bk 7 4s '32| f33 eure 
Bank of Columbia 7% 1947} f20%| ---||Hungarian Discount & Ex- ‘ 

Bank of Columbia 7% 1948} f20%4| --- change Bank 7s-_-.-.-1936) f36 oo- 
Barranquilla 8s'35-40-46-48 4 _..|| Useder Steel 6s_-----.- 1948} [24% 26 4 
Bavaria 6 4s to.-.-.-.-- 1945] 20%] 2134||Jugosiavia 5s Funding 1956} 49 51 
Bavarian Palatinate Cons Jugoslavia 2d ser 5s...1956} 49 51 

Cities 7% to...---- 1945} f1644| 19% Coupons— A 
Bogota (Colombia) 6 44s '47| [2434] 26 Nov 1932 to May 1935] /56 ooe 

ee 1945] f2l 44} 23 Nov 1935 to Nov 1936] f40 322 
— (Republic) 88.1947} f10 10 4|| Koholyt 6 4%s_------- 1943] f2034| 23% 

oehewremeceeeuee 1958| f9%] 9%||Land M Bk Warsaw 8s '41| /50 ese 

78 » Wile amiecmand mal see {9%| 9%4||Leipzig O’land Pr 6s °46| £25%| 28)4 

ahi ial da acca wale 940) f 9 11 %}|Leipzig Trade Fair 7s 1953) f20 oe 
Brandenburg Elec 6s- - 1953 £20%| 21%||Luneberg Power Light & 
Brazil funding 5% 1931-51] f8144| 82% t+ re 1948 f2i ae 
Brazil funding scrip------- £93 ---|}Mannheim & Palat 78.1941) /22 <<o 
Bremen (Germany) 7s 1935| f23 ---||Meridionale Elec 7s...1957| 7 86 

SE eae 1940} £20 avd ee 96 80. cccesee 1945] f20%| 22% 

a Hungarian Bank Munic Bk Hessen 7s to '45| /20 22 
Se ERS ee 136 ...||/Municipal Gas & Elec Corp 

Brown Coal Ind Corp— Recklinghausen 7s..1947| f20 | 23 
Gath kavicied ieee {23%%| ---||Nassau Landbank 6s '38} /22 25 

masa ANGROMID. .ccccee s60 63 Natl Bank Panama 64% 

Burmeister & Wain 6s_1940}/f110 {115 fy i Sa 1946-1947] 86 92 

Caldas (Colombia) 7 4s °46| f1734° 1834 J: 1948-1949] /84 90 

Cali (Colombia) 7s---1947) S17 18 44|) Nat Central Savings Bk of 

Callao (Peru) 7 4s----1944| 12 14 Hungary 7 4s-_----- 1962} /33 — 

Cauca Valley 7 4s_-.-1946| f17%<| 18%4||National Hungarian & Ind 

Ceara (Brazil) 8s----- 1947] S74] 9% BEE POhks caccasc 948 3 ose 

Central German Power or Ma. fed Lloyd 6s 47} 9734} 99 

Magdeburg 6s----- es So i ee 1947) 4644 48 
Chile Govt 6s assented___.| S174} 19% Oberptais Elec 7% ----1946| f20 | 24 

pS eae: S17} 19% a Free State 7% 

Chilean Nitrate 5s_-..1968}] f70}4| 7234||_ to---------------- 945) f20 | 22 
City Savings Bank Panama S%, serip......«- £50 55 

Budapest 7s...-.--- 1953] S34 ...||Porto Alegre 7%----- 1968] f22 24 
Colombia scrip issue of 33) /78 80 Protestant Church (Ger- 

Issue of 1934 4%--.1946| f57 | 59 MOY) 78. .-- see 1946] 18 --- 
Cordoba 7s stamped__ 1937} /80 ..-|]Prov Bk Westphalia 6s '33] f20}4) --- 
Costa Rica funding 5% °51| f31 33 ||Prov Bk Westphalia 6s '36| /2444| 27% 
Costa Rica Pac Ry 7 4s , ©. oO lh CBR aaa 1941) S184) --- 

ME cttwedacasenes 1949] £35 37 “_— Westph Elec 7% R £28 wee 
Cundinamarca 6 Ws-_-.1959} f1534| 16%|| 6s.--------------- S184) |--- 
Dortmund Mun Util 6s '48} f2144) ---||Rio de Janeiro 6% --7 1983 f21 2 
Duesseldorf 7s to__--- 1945} £20 ~77||}Rom Cath Church 6s '46| £1934) 214 
Duisburg 7% to------ 1945] £20 _..||R C Church Welfare 7s '46| S19 21 
East Prussian Pow 63_1953| £2034| 2234]|Royal Dutch 4s____-- 1945} 160 --- 
Electric Pr (Germ) 6 4s '50| £2144] 23%s||Saarbruecken M Bk 6s '47} [21)4)  --- 

| RE aiNe: 1953| £2144] 2344||Salvador 7%-------- 1957| [38 <=2 
European Mortgage & In- 7s ctfs of dep___--- 1957| £334 34% 

vestment 7 s_.--- 1966] £33 Sc Ett cosnaackqenae f12 14 

74s income------- 1966] 28 a 5 lS ea 1948} f71 ane 

_, ROE Ee: 1967| 33 ees 8s ctfs of dep_-_---- 1948] f61 cue 

Te SD, cn csnsee 1967| £28 .-||Santa Catharina nee: 

Frankfurt 7s to..---- 1945} £20 23 ROSA ree £25 27 
French Nat Mail 88 6s '52| 114 {117 ||Santa Fe 7s stamped- 1942 8134) 8234 
Gelsenkirchen Min 6s_1934| S81 ee eee £80 s:: 

a ee 1937| [67 _..||Santander (Colom) 78.1948} f14}4; 15% 
German At! Cable 7s__1945| £2434| 2634||Sao Paulo (Brazil) 6s_.1943| f22 | 23} 
German Building & Land- Saxon Pub Works 7s-.1945| [20}4) 22 

bank 64 %.------- eee, ll = fo aa 1951) f21)a) 23 
German Conversion Office Saxon State Mtge 6s__1947| 23 eco 

Funding 3s_....-..- 1946. 301%] 3054 ,/Serbian 5s_-.....---.- 1956, 49 51 

Int ctfs of dep July 1'37| S98 | 9934}| 24 series 5s_.------ 1956} 48 | 50 
German defaulted coupons: Coupons— = 

July to Dec 1933_----.-- 158 one Nov 1932 to May 1935} 56 ee 

Jan to June 1934____--- £40 aad Nov 1935 to Nov 1936} 40 soe 

July to Dec 1934_--_--- S36%i «-- — & Halske deb 68.2930) [330 ooo 

Jan to June 1935_--_---- Co ae 2 0} £98 --- 

July to Dec 1935_------ 34 mee state Mtge Bk Jugoslavia 

Jan to June 1936_____-- oo ae a Seer ret 52 55 

July to Dec 1936_---.--- f31 ose 2d ee 1956} 51 53 

Jan to Mar 1937...-.-.-.- f20%| --- Coupons— 

German scrip__......---- f6%| 6% Oct 1932 to April 1935] 56 woe 
German Dawes coupons: Oct 1935 to Oct 1936--] f40 ose 

Dec 1934 stamped_ - ---- {8%| 8%}|Stettin Pub Util 7s--- 1946} f20 — 

Apr 15°35 to Oct 15 '36.| £1634] 1734||Stinnes 7s unstamped_1936| /57 art 
German Young coupons: Certificates 49_..1936) f46 ane 

Dec 1 '34 stamped__--- -- f10%j 11% 7s unstamped_ - - ---1946 [57 ile 

June 1 ’35 to Dee 1 °36_| f13%| 13% Certificates 4s_..1946} /46 écn 
Graz (Austria) 8s----- 1954| 97 ..-||Toho Electric 7s------1955| 89 92 
Great Britain & Ireland— :. 1947} f14%| 15% 

Paes 1960-1990! 1084|10914}|Tucuman City 7s----1951; 100 owe 
Guatemala 8s- ------- 1948} f48 _...||/Union of Soviet Soc Repub 
Hanover Harz Water Wks 7% gold ruble----- 1943] t 86.44] 91.04 

bGescusceceauces 1957| f19%| ---||Unterelbe Electric 6s--1953} £20 ants 
Haiti | eee: 1953| 9734| ---||Vesten Elec Ry 7s.---1947| f18%4| 2014 
Hansa SS 6s stamped_1939] f56 __.||Wurtemberg 7s to----1945] f2044| 224 

6s unstamped-.- ---- 1939] f69%| --- 























For footnotes see page 3822. 








CURRENT NOTICES 


—tThe release for public distribution by the New York Mercantile Ex- 
change of a booklet discussing spot and future trading in butter and eggs 
and containing a summary of specifications governing future contracts 
executed on the Exchange, together with charts showing the trend of the 
butter and eggs futures market for a five-year period, is announced by C. B. 
Rader, Business Manager. 


— Dominick Corp. of Canada, Montreal, the corporate affiliate of the 
firm of Dominick & Dominick, announces the appointment of Osmond B. 
Thornton as Vice-President. Mr. Thornton was formerly Assistant Mana- 
ger of the Royal Bank of Canada at Toronto. 


—E. J. Coulon & Co., 50 Broadway, N. Y., members of the New York 
Stock Exchange, have issued a partial statistical description of important 
listed common stocks, together with an analytical study of the railroads of 
the United States. 


—Lloyd Canby, who has been associated with Thomson & McKinnon for 
the past six years, has joined Harrison, O’Gara & Co. 
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RIGHTS —SCRIP 


Specialists since 1917 


Mc DONNELL & (0. 


; Members 
NewYork Stock Exchange New York CurbiExchange 


120 Broadway, New York Telephone REctor 2-7815-30 
Bell Teletype [NY 1-1640 














FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 3191 
to}3214, inclusive, and a refiling No. 2381, have been filed 
with the Securities and Exchange Commission, under the 
Securities Act of 1933. The total involved is approximately 
$75,481,624. 


_ Industrial Machine Corp. (2-3191, Form Al) of Scranton, Pa., has 
filed a rezistration statement covering 400.000 shares of common stock, 
$1 par, of which 100,000 shares are to be presently offered at $2.50 per share. 
Proceeds will be used for equipment and working capital. Of the balance 
89,000 shares are to be issued to underwriters through warrants to be sold 
at $3.50 to $4 per share and 201,000 shares are to be issued to stockholders 
of the three predecessor companies. The above 290,000 shares are not 
presently to be offered. Tobey & Co. and others will be the underwriters. 
Harry Sweetbaum is President. Filed May 27, 1937. 


Smith Brothers Refinery Co., Inc. (2-3192, Form A2) of McLean, 
Texas, has filed a rezistration statement covering 125,000 shares of $10 par 
6% cumulative preferred stock, with detachable common stock purchase 
warrants and 250,000 shares of $1 par common stock. The preferred stock 
will be offerd to the public at $10 per share through W. Earle Phinney & Co. 
Each of the 125,000 warrants entitles holders to purchase two shares of 
common stock at a price of $5 per share on or before June 1, 1940; at $7.50 
per share on or before June 1, 1943; and at $10 per share on or before 
June 1, 1947. Holders of tne warrants may apply on the purchase price 
their holdings of preferred stock at not less than $10 per share. The 
250,000 shares of $1 par common stock are being reserved for exercise of the 
warrants. Proceeds will be used for payment of debt, for additional equip- 
ment, for drilling, for development and for working capital. W. Earle 
Phinney & Co., will be the underwriter. Vester Smith is President. 
Filed May 27, 1937. 


Steel Materials Corp. (2-3193, Form A2) of Detroit, Mich., has filed 
a registration statement covering 65,000 shares of $1 par common stock, 
30,000 shares of which will be offered by the company through the under- 
writer at $5 per share, 25,000 shares of which will be offered by stock 
holders through the underwriter at $5 per share, and 5,000 shares of which 
have been optioned to underwriters by stockholders at $5 per share, and 
5,000 shares have been optioned to underwroters at $6 per share. The 
optioned shares may be resold at the market by the underwriter. Proceeds 
to the company will be used for plant additions, machinery, equipment 
and working capital. Field Mcwonald & Co., is the underwriter. Charles 
Marienthal is President. Filed May 27, 1937. 


Lionel Corp. (2-3194, Form A2) of New York, N. Y., has filed a regis- 
tion statement covering 200,000 shares of common stock, $10 par, 77,500 
shares of which are to be offered to the public through underwriters at 
$12 per share, 50,000 shares of which are to be offered for the account of 
the company, and 27,500 shares of which are to be offered for stockholders. 
The balance of stock registered is not to be offered now. The company’s 
proceeds from the sale will be used for payment of debt and for working 
capital. Underwriters will be named by amendment, Joshua L, Cowen 
is President. Filed May 28, 1937. 


Retail Stores Credit Corp. (2-3195, Form A1) of Baltimore, Md., 
has filed a registration statement covering 50,000 shares of $10 par 60-cent 
cumulative preferred stock, and 20,000 shares of $1 par common stock. 
Of the stock registered 20,000 shares of common and 20,000 shares of 
preferred will be offered in units of one share of each class at $11 per unit 
through voting certificates, and 30,000 shares of preferred will be offered 
directly at $10 per share. There will be no underwriter. Proceeds will be 
used for general corporate purposes. Filed May 28, 1937. 


Retail Stores Credit Corp. (2-3196, Form Fl). The voting trustees 
also filed a registration statement covering 20,000 voting trust certificates 
covering the issue of common stock. Harry Coplan is President. Filed 
May 28, 1937. 


Seaboard Finance Corp. (2-3197, Form Al) of Washington, D. C., 
has filed a registration statement covering 20,000 shares of $2 cumulative 
convertible preferred stock, no par, to be offered at $30.50 per share, and 
60,000 shares of $1 par common stock, reserved for conversion of preferred 
stock. Proceeds will be used for working capital. Johnston Lemon & Co., 
rey will be underwriters. Scott B. Appleby is President. Filed May 28, 


Boyd Kirkland Gold Mines, Ltd. (2-3198, Form AO1) of Toronto, 
Ontario, has filed a registration statement covering 1,265,113 shares of 
common stock, $1 par, which is optioned to underwriter for resale at the 
market. Proceeds will be used for plant equipment and development. 
Principal underwriters may be Canadian Securities Co., 8S. W. Gordon Co, 
and Malcolm S. Blue. Gordon F. Summers is President. Filed May 29, 


Miami Herald Publishing Co. (2-3199, Form A2) of Miami, Fla., has 
filed a registration statement covering $800,000 5% first lien convertible 
bonds, due 1952, and 24,000 shares of class A common stock, $10 par. 
The bonds will be sold to the public and the stock reserved for conversion, 
Proceeds to the company will be used to repay debt and purchase land. 
Arthur Perry & Co., Inc. is the underwriter. Frank B. Shutts is President. 
Filed May 29, 1937. 


United States Plywood Corp. (2-3200, Form A2) of New York, N. Y., 
has filed a registration statement covering 42,944 shares of $1.50 cumulative 
preferred stock, $20 par, and 24,641 shares of common stock, $1 par. 
Of the stock being registered, 38,000 shares of the preferred will be offered 
at $25 and 4,944 shares of the preferred together with 138,486 shares of 
the common are to be issued in exchange for certain securities of three 
constituent companies, In addition, 56,680 shares of common are reserved 
for conversion and 53,475 shares of common, also issued in exchange for 
certain securities of the three constituent companies, will be offered through 
underwriters at $17 per share. Proceeds to the company will be u for 
payment of bank ioans, for working capital and for development, Bond & 
Goodwin, Inc., is the underwriter. Lawrence Ottinger is President. 
Filed May 29, 1937. 


General Tire & Rubber Co. (2-3201, Form A2) of Akron, Ohio, has 
filed a registration statement covering 111,822 shares of common stock, 
$5 par, 64,697 shares of which will be offered first to common stockholders 
through warrants and then to the public at market through underwriters. 
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The remaining 47,125 shares being registered will be reserved {or cfficers 
and employees. Of this amount, 6,750 shares have already been optioned to 
officers and employees at $5 per share and the balance will be sold to officers 
and employees at from $10 to $20 per share. Proceeds will be used for pay- 
ment of bank loans, for accrued preferred dividends and for working capital. 
Underwriters of the stock to be offered are expected to include Lehman Bros, 
208, the First Cleveland Corp. W. O'Neil is President, Filed May 29, 
le 


_ Security Aircraft Corp. (2-3202, Form Al) of Los Angeles, Calif., has 
filed a registration statement covering 322,842 shares of common stock, 
$1 par, of which 210,000 shares will be offered at $1 to the public through 
Rutland Edwards & Co. as underwriter and 25,000 shares of which will 
issued to W. B. Kinner, President of the company, for services and patents, 
72,842 shares have been issued to Security National Aircraft Corp., the 
company’s predecessor, for its assets, and 15,000 shares have been issued to 
the underwriter for payment of debt. Proceeds will be used for payment of 
ot, Sena machinery, equipment and working capital, Filed May 

Ol. 


ad, 


North Central Gas Co. (2-3203, Form Al) of Casper, Wyo., has filed a 
registration statement covering 38,733 shares of $1.50 cumulative con- 
vertible preferred stock, $22 par and 96,833 shares of common stock, no par. 
The preferred stock together with 19,367 shares of common will be offered 
to the public through underwriters and 77,466 shares of the common will 
be reserved for conversion. Proceeds to the company will be used to 
repay non-interest bearing notes due 1960. Underwriters will be John C. 
Adams & Co., Inc., and Bioren & Co. Charles A. Munroe is President. 
Filed May 29, 1937. 


Autocar Co. (2-3204, Form A2) of Ardmore, Pa., has filed a registration 
statement covering 121,097 shares of 10-cent par value common stock 
owned by Phoenix Securities Corp., the parent company. The stock will 
be offered by Phoenix Securities Corp. at the market or may be sold pri- 
vately below the market, it was stated. Underwriters, if any, will be 
bamed by amendment. R. P. Page Jr. is President. Filed May 29, 1937. 


Monroe Loan Society (2-3205, Form A2) of Newark, N. J., has filed a 
registration statement covering 40,000 shares of 544% cumulative con- 
vertible preferred stock, $25 par, and 225,000 shares of common A stock, 
$l par. The preferred stock will pe sold at $25 per share. Of the common, 
200,000 shares are reserved for conversion and 25,000 shares are optioned 
to the underwriter at from $5 to $6 a share, but is not presently to be 
offered. Proceeds will be used for loans, for additional branch offices and 
for working capital. A.W. Porter, Inc. will be the underwriter. Leland 
A. Stanford is President. Filed May 29, 1937. 


Cluett Peabody & Co., Inc. (2-3206, Form A2) of New York, N. Y., 
has filed a registration statement covering 112,974 shares of common stock, 
with a stated value of $6.50 per share. The shares are proposed to be 
offered to common stockholders about June 25, which will be after the 
3 for 1 spiit-up of the shares to be acted upon at meeting of stockholders 
June 11. The shares will be offered to the common stockholders on the 
basis of one additional share for each five shares held. It is expected that 
any unsubscribed stock will be purchased by underwriting group. Pro- 
ceeds will be used for plant additions and improvements, for working 
capital and for payment of loans. Goldman Sachs & Co. will ve the 
underwriter with others to be named by amendment. C. R. Palmer is 
President of the company. Filed June 1, 1937. 


O Connor Moffatt & Co. (2-3207, Form A2) of San Francisco, Calif., 
has filed a registration statement seeking to issue $550,000 544% sinking 
fund debentures, due 1947. Proceeds will be used to redeem the company’s 
outstanding 6% sinking fund debentures bonds, due 1938, and to repay 
bank loans. Names of underwriters and offering price will be filed by 
amendment. R. W. Costello is President of the company. Filed June 1, 


Reliance Steel Corp. (2-3208, Form A2) of Cleveland, Ohio, has filed 
a registration statement covering 32,500 shares of $1.50 cumulative con- 
vertible preference stock, $25 par, and 145,000 shares of common stock 
$2 par. Of the common shares registered, 65,000 shares will be reserv 
for conversion of the preference stock, 30,000 shares will be offered to the 
public by present stockholders through underwriters, 40,000 shares have 
been — by present stockholders to underwriters at prices bere a | 
from $9 per share to $12.50 per share, and 10,000 shares will be reserv 
for certain employees. The company will use its part of the proceeds for 
additions and improvements of working capital. itchell, Herrick & Co. 
and others will be the underwriters. Sol Friedman is President of the 
company. Filed June 1, 1937. 


Ahlberg Bearing Co. (2-3209, Form A2) of Chicago, Ill., has filed a 
registration statement covering 50,000 shares of 7% cumulative participat- 
ing convertible class A stock, $5 par, and 375,000 shares of common stock, 
$1 par. The 7% convertible class A shares are to be offered in exchange 
for a like number of shares of class A common $5 par. Of the common 
shares registered, 100,000 shares will be reserved for conversion of the 7% 
class A stock, 200,000 shares will be offered in exchange for a like number of 
shares of class B common stock, no par, and 75,000 shares will be offered 
publicly through underwriters at $3 per share. Proceeds will be used for 
purchase of machinery and equipment and working capital. William R. 
Stuart & Co. will be the underwriter. C. J. Bender is President of the 
company. Filed June 1, 1937. 


United Securities Co. of Missouri (2-3210 and 3211, Form Cl) of 
Kansas City, has filed two registration statements, one of which cover 
$2,000,000 United Fund certificates, income series TI, and the other for 
$8,000,000 United Fund certificates, accumulation series TA. The certifi- 
cates will be sold at the market. Proceeds will be used for investments. 
Franklin E. Reed is President. Filed June 1, 1937. 


Silver Syndicate, Inc. (2-2381, Form A1, a refiling) of Wallace, Idaho’ 
has filed a registration statement covering 266,666 shares of common stock, 
10 cents par. The shares will be offered first to stockholders at 50 cents 
per share and any unsubscribed for stock will be offered through under- 
writers at 50 cents per share or market price. Proceeds will be used for 
development and working capital. Walter G. Palmer will be the under- 
writer. Walter G. Palmer is President of the company. Filed June l, 
1937. 

Standard Brands Inc. (2-3212, Form A-2) has filed a_registration 
statement covering 200,000 shares (no par) cum, pref. stock. Filed June 2, 
1937 (further details on subsequent page). 


Dayton Parougins Mines, Ltd. (2-3213, Form A-O-1), 80 Richmond 
St., W. Toronto, Can., has filed a registration statement covering 1,000, 
shares (par $1) common stock. Proceeds will be used for drilling and devel- 
opment and capital expenditures. Underwriter, K. F. Maclaren & Co., 
Ltd. Price at the market in Toronto, Filed June 2, 1937. 


New York Telephone Co. (2-3214, Form A-2) has filed a registration 
statement covering $25,000,000 of ref. mtge. 344 % bonds due July 1, 1967. 
Filed June 3, 1937 (further details on subsequent page) . 
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Abraham & Straus, Inc.—75-Cent Dividend— 

The directors have declared a dividend of 75 cents per share on the 
common stock, no par value, payable June 25 to holders of record June 15. 
Similar amount was paid on March 25, last, and compares with 25 cents 
paid on Jan, 26, last; 75 cents on Dec. 15, 1936; 90 cents on Sept. 30, 1936; 
45 cents paid in each of the three preceding quarters, and quarterly divi- 
dends of 30 cents per share in addition to extras of 15 cents per share paid 
for seven quarters prior thereto.—V. 144, p. 2813. 


Addressograph-Multigraph Corp. (& Subs.)—Zarns.— 
_Four Months Ended April 30— 1937 1936 1935 
Net profit after int., deprec., Fed. 
_ taxes & divs. on min, pref. stock__ x$757,646 $470,721 
Shares capital stock 7 92 746,313 ole 
Earnings per share_____________-_ $0.63 $0.4¢ 


x Before surtax on undistributed profit.. 

_Current assets as of April 30, 1937, including $1,594,415 cash, were 
7,839,655, and current liabilities were $1,249,755, compared with cash of 
$971,921, current assets of $6,527,342 and current liabilities of $995,425 
on April 30, 1936.—V. 144, p. 3658. 


Aetna Ball Bearing Mfg. Co.—Jnitial Dividend 

The directors have declared an initial dividend of 25 cents per share on 

yy) eee stock, payable June 25 to holders of record June 15.—V 
, Dp. 2 oy . 


Ahlberg Bearing Co.—Registers with SEC— 


See list given on first page of this department.—V. 144, p. 2982 


Air Associates, Inc.—IJnitial Common Dividend— 
The directors have declared an initial dividend of 10 cents per share on the 
common stock, payable June 21 to holders of record June 10.—V. 144, p. 


(The) Alden (225 Corp.)—Reorganization— 

The real estate bondholders’ protective committee (George E. Roosevelt, 
Chairman), in a letter to the holders of lst mtge. 6% serial coupon gold 
bond certificates, states: 

Holders of the above-named bonds and certificates of deposit therefor 
were notifed by communication dated Oct. 18, 1935, that a hearing was to be 
held on Nov. 15, 1935 before Referee Raymond J. Scully (appointed by the 
N. Y. Supreme Court), 342 Madison Ave., N. Y. City, for the purpose, 
among other things, of considering and approving the plan of reorganization 
ee by the committee and any modifications thereof and any alterna- 
tive plans. 

Since Nov. 15, 1935, various hearings have been held before the referee 
upon the plan of reorganization and madifications thereof. The committee’s 
deposit agreement as amended under date of Sept. 16, 1935 with respect to 
this issue of bonds provides that the committee may submit modifications 
or amendments (including substitute plans) to the court and notifty deposi- 
tors thereof. This noticeis given to holders of certificates of deposit pur- 
suant to the provisions of the deposit agrement. 

During the course of the hearings, the referee indicated his intention, in 
general, to approve the original plan of reorganization of the committee 
with minor variations. Subsequently, negotiations for the purchase of the 
equity in the property by interests identified with Bing & Bing, Inc., were 
brought to a successful conclusion by the committee, with the result that the 
committee prepared a new plan of reorganization, dated Oct. 1, 1936, which 
the committee believes to be more advantageous to bondholders than its 
original plan. 

he court has entered an order to show cause why the plan shod not be 
a. The court has fixed June 23 as the return day fer the order to 
show cause. 


BOO 





Summary of Plan 

The plan contenplates that the mortgaged property is to be purchased by 
the trustee in the foreclosure action and that such property, together with 
the furnishings used in its operation and now owned by the trustee, is then 
toYbe sold by the trustee to a new company to be organized to acquire such 
property pursuant to the plan. Bing & Bing, Inc. (or a syndicate to be 
organized by it and of which it is to the manager) is to provide the new 
company with $126,000 in cash to be used by the new company in purchasing 
from the trustee the property to be acquired by the new company pursuant 
tothe plan. The above-described purchase and sale of the mortgaged prop- 
erty by the trustee is to be pursuant to the powers contained in the indenture 
securing the present bonds and pursuant to proceedings under the Real 
Property Law of the State of New York. From and after Feb. 1, 1937 
operations of the property are to be for the account of the new company; 
until that date the net proceeds of operations are to be deposited as hereto- 
fore with the trustee under the indenture securing the present bonds. 
Interest on the new bonds to be received by the holders of the present bonds 
is correspondingly to accrue from Feb. 1, 1937. 

Bondholders are to receive new Ist mtge. 20-year bonds maturing Feb. 1, 
1957, of the new company, and cash as follows: e 

Holders Thereof Will Be 
Entitled to Receive 
New Bonds Cash 
$1,000 principal amount. ----------- .. $950 princpial amount and $80* 
500 principal amount... _.....--..--- 475 principal amount and 40* 
100 principal amount... .....-...... 95 principal amount and =  8&* 

* In addition bondholders are to receive a pro rata distribution of any cash 
representing proceeds of operation prior to Feb. 1, 1937. remaining in the 
hands of the trustee after payment of expenses of foreclosure and reorganiza- 
tion, which expenses are subject to the approval of the Court. 

One-half of the above-mentioned cash sums (viz.: $40 on each $1,000 bond, 
$20 on each $500 bonds, and $4 on each $100 bond) is to be distributable to 
bondholders promptly after the approval of the plan by the Court. 

The new bonds are to bear fixed interest accruing from Feb. 1937, as 
follows: 3% per annum for the four years ending Feb. 1, 1941? % per 
annum for the four years ending Feb. 1, 1945; 4% per annum for the four 
years ending Feb. 1, 1949; 414% per annum for the four years ending Feb. 1, 
1953, and 5% per annum for the four years ending Feb. 1, 1957. 

A sinking fund is provided for the new bonds, payable out of earnings and 
commencing to accrue from Feb. 1, 1939 (first payment Feb. 1, 1940), to 
be used to purchase or redeem bonds, the sinking fund to be equal to (a) 
50% of the “available earnings”’ of the new company for each earnings period 
or cb) an amount sufficient to purchase $52,000 of new bonds in respect of 
each annual earnings period ($39,000 of bonds in respect of the first earnings 
period, which comprises only nine months), whichever shall be greater. 

The new bonds are subject to redemption, in whole or in part, at their 
principal amount and accrued interest, on the first day of any month upon 

0 days’ prior notice. 

In the event of a sale of the mortgaged property, or any disposition of its 
capital stock so that the original stockholders or their respective executors, 
administrators, distributees, legatees or successors in business shall no 
longer continue to hold, directly or indirectly, at least two-thirds of sucn 
stock, the new bonds are to be entitled to receive a payment on account of 
the principal thereof amounting to $100 with respect to each $950 bond 
i pro rata payments with respect to bonds of other denominations) . 

n such event the sinking fund is also to become fixed at $54,720 annually, 
whether or not earned. 

The investment of Bing & Bing, Inc. (or the syndicate to be organized 
by it) is to be represented by a subordinated note in the principal amount of 
$125,000 and the capital stock of the company consisting of 1,000 shares of 
the par value of $1 each. The subordinated note is to be in all respects 
subordinate and junior to the new bonds and is to be payable both as to 
principal and interest only out of that portion of the vailable earnings of the 
new company which the new company is not obligated to pay into the sink- 
ing fund for the new bonds. 

he property is to be managed by Bing & Bing, Inc. unde: a management 
contract oe for compensation to the managing agent of 3% of the 
gross cash receipts from the operation of the property. Such compensa- 
tion, however, is to be payable only after interest shall have been paid on 
the new bonds.—V. 141, p. 2726. 


Alfred Lambert, Inc.— Stock Offered—Public offering was 
made recently by Rene T. Leclere, Inc., of $212,500 6% 
cra preferred stock at $24.50 a share, to yield around 

. ‘O* 


Proceeds of the present issue, together with that received from the 
bonds recently placed on the market, will be used by the company of the 
purpose of financing the acquisition of the various subsidiary enterprises, 
as well as increasing v ng capital. 


In Exchange for Outstanding Bonds 





Chronicle June 5, 1937 


Allied Stores Corp. (& Subs.)—Larnings— 

Period End. Apr.30— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Profit after deprec., int. 

& prov. for sub. pref. 

divs., but before Fed’] 

income taxes_______._ x$770,203 

x Before surtax on undistributed profits.—V. 144, p. 


Allis-Chalmers Mfg. Co.— Larnings— 


3 Months Ended March 31— 1937 1936 
i $17,788,395 $11,633,167 
Cost of sales, incl. deprec., develop- 

ment, selling & adminis. exps., & ai 

tax. (except Fed. inc.)....-.------ 16,092,844 10,723,741 6,678,143 


Operating income ~...----------- $1,695,551 — $909,426 $19,502 


$489,739 x$4,320,912 $2,264,221 


3161. 


Qo 


1935 
$6,697 ,646 














OME THON; SB cccce covccscaccexs 194,346 151,189 149,650 
TOG . .cavanennuanencesseeeueve $1,889,897 $1,060,615 $169,153 
Deb. int. & amorti. of discount & exp. ------ 160,447 191,395 
DEO ARE GRsiadcdunneenes Sneede 11,040 i c««c<<e 
Provision for Federal income taxes_--__ 385,000 135,000 ------ 
I Ro aimee ieee cts a $1,504,897 $754,127 loss$22,242 
Shares common stock..-........---- 1,770,853 1,344,479 1,344,479 
| gw eee $0.85 56 Ni 


. 0.5 l 

Billings for the quarter were $17,788,395 compared with $11,633,167 
in the corresponding period of last year, an increase of $6,155,227 or 53%. 

Orders booked for the quarter amounted to $24,205,565, an increase of 
$10,929,800 or 82% over the $13,275,764 bookings in the same period of 
1936. Unfilled orders on March 31, 1937 totaled $20,235,507 compared 
with $9,153,189 March 31, 1936, and $13,818,337 at the close of 1936. 

50-Cent Dividend— 

The directors on June 3 declared a dividend of 50 cents per share on 
the common stock, no par value, payable June 30 to holders of record 
June 15. <A similar amount was paid on March 31, last, and compares 
with an extra of 50 cents and a regular quarterly dividend of 37% cents 
paid on Dec. 24, 1936; a dividend of 37% cents paid on Sept. 30, 1936, 
and 25 cents per share distributed on June 30, 1936, this latter being the 
first dividend paid since May 16, 1932, when a payment of 12}4 cents per 
share was made. 


Stock Increase Voted— 

Stockholders at their special meeting held June 2 voted in favor of 
amending the certificate of incorporation to increase the capital stock 
authorized to be issued by the company by 162,000 shares of preferred 
stock par value $100, and 500,000 shares of common stock no par value.— 
V. 144, p. 3485. 


Allied Kid Co.—Capital Set-Up Simplified— 

At a special meeti g held May 28 stockholders voted to simplify the 
company’s capital structure by eliminating all classes of stock other than 
the authorized 300,000 shares of common of $>» par value per share, it was 
announced by 8. Agoos, President of the company. 

This action was taken in accordance with the conversion and retirement 
plan outlined in the company’s registration statement filed in connection 
with public sale last March of a portion of the common stock, Mr. Agoos 
stated. A total of 265,000 of the 270,000 shares covered by ther tration 
statement will be outstanding as a result of the action taken by the stock- 
holders at the meeting, leaving a balance of 35,000 shares of authorized but 
_— stock available to meet any future requirement.—V. 144, p. 
36: 


Alton Gas Co.— Verger— 
See Union Electric Co. of Illinois. 
Alton Light & Power Co.— Verger— 


See Union Electric Co. of Illinois. 


Alton RR.—Larnings— 





April— 1937 1936 1935 1934 
Gross from railway ----- $1,368,539 $1,251,189 $1 069,195 $985,653 
Net from railway-_-.--.-. 328,678 269,849 169,87 139,792 
Net after rents.....--- 47 ,865 2,777 def54,105 def64,546 

From Jan. 1— 

Gross from railway ----- 5,442,788 4,963,875 4,205,811 3,873,187 
Net from railway------ 1,579,555 1,029,779 801,064 ,09. 
Net after rente........ 500,892 13,523 def36,629 def49,141 


Alton and Joliet & Chicago File Plan on Lease— 

The Alton RR. and the Joliet & Chicago RR. on June 1 filed with the 
Interstate Commerce Commission, a proposed — to retore to the Joliet 
company property and rights which it has lost by reason of certain breaks 
in its right of way and main track that have occurred since its property 
was leased to the Chicago & Alton RR in 1864 under a perpetual lease. 

At the same time, the carriers proposed to enter into an agreement for 
settlement of an equity suit brought by receivers of the Chicago & Alton 
asking certain damages growing out of breaches of the lease and for can- 
cellation of the lease. Under the proposed settlement agreement, the Alton 
will pay $30,000 to the solicitors for the Joliet & Chicago in full satisfaction 
of all their claims for fees, compensation and expenses and will pay to the 
Joliet & Chicago an amount equal to $3 per share of stock in consideration 
of its ratification of the proposed settlement. Further, the stockholders 
committee, formed by Joseph Walker in 1922, will be paid $5,000 for services 
and expenses. 

The perpetual lease will be amended so as to restore to the Joliet & Chicago 
ons « its right of way which again will be leased to the Alton.—V. 144, 
p. 2984. 


American Agricultural Chemical Co.—Larger Dividend 

The directors have declared a dividend of $1.50 per share on the capital 
stock, no par value, payable June 30 to holders of record June 16. This 
compares with $1 paid on March 31, last; $1.75 paid on Dec. 23, 1936; 
dividends of 75 cents paid each three months from Sept. 30, 1935, to an 
including Sept. 30, 1936, and 50 cents per share paid in each of the four 
preceding quarters. The Sept. 29, 1934, dividend was the initial distribu- 
tion on this issue.—V. 144, p. 2814. 


American Capital Corp.— Accumulated Dividend— 

The directors have declared a dividend of 75 cents per share on account 
of accumulations on the $3 cum. pref. stock, no par value, payable July 1 
to holders of record June 15. A similar gy ope was made on April 1, last, 
and on Dec. 24, 1936, and compares with 50 cents paid on Sept. 30, June 30 
and March 31, 1936; 25 cents paid on Dec. 30, Oct. 1 and July 2, 1935, 
and with 75 cents paid on March 25, 1935; Dec. 24, Sept. 25, June 4 and 
March 15, 1934, and on Dec. 28, 1933. The latter payment was the first 
made since Oct. 1, 1933.—V. 144, p. 1585. 


American Chain & Cable Co., Inc.—To Pay 50 Cents 
on New Shares— 


The directors have declared a dividend of 50 cents per share on the new 
common stock to be outstanding after the three-for-one stock split-up, 
payable June 15 to holders of record June 10. 

A dividend of $1 was paid on the old stock on March 15, last; $3 was paid 
on Dec. 24, 1936, and $1 per share was paid on Oct. 30, 1936, this latter 
being the first distribution made on the common stock, since April 20, 1931, 
when a dividend of 50 cents per share was paid.—V. 144, p. 3485. 


American Crystal Sugar Co.—75-Cent Dividend— 

The directors have declared a dividend of 75 cents per share on the com- 
mon stock, par $10, payable June 25 to holders of record June 12. This 
compares with $1.50 paid on March 15, last, and 50 cents paid on Jan. 2, 
last and on Oct. 1, 1936, this latter being the first dividend paid by this 
company.—V. 144, p. 3659. 


American Investment Co. of Illinois—Listing Approved 

The New York Curb Exchange has approved for listing 44,500 additional 
oa ad common stock, no par, upon official notice of issuance.—V. 144, 
Dp. 


American Motorist’s Insurance Co.—Stock Dividend— 

The directors have declared a stock dividend of 2% on the common 

“—. rere? in common stock on July 1 to holders of record June 15.—V. 
Dd. 
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Power Co., Inc.—Balance Sheet 
(Company Only)— 


Mar. 31,'37 Dec. 31, '36 Dec. 31, '35 
3 3 3 








Assets— 
Investments in subsidiaries, &c., 

stocks, bonds, notes, &c_--.....- 517,395,097 517,323,238 488,384,541 
Cash in banks—On demand-_-__-._- 6,026,594 7,716,894 11,190,177 
Ce i cbecamupdencieace adults «casensu 58,480 
Special 0 ee aera eae 63.613 §  «as--- <<-e<- 
Notes and loans receivable—for ad- 

vances to subsidiaries. _....._____ 4,341,387 4,458,000 31,133,251 
Contract receiv. from subsidiary-... = ----..  —_ ---- 246,500 
Accounts receivable_....__-------- 1,649,559 1,297,780 2,118,706 
Unamortized debt discount & expense 6,945,609 6,964,297 7,039,047 
GEE GIN. . a dnecedeceuunonn nas 29,675 48,281 56,099 

TOt ...ccocecccoccecoccnsccces cde 40 bea 837,806,400 540.206.0006 

Liabilities— 
Capital stock (no par value) -----~.-- x393 940.452 393,940,452 393,940,452 
Gold debentures, 5% series due 2030. 50,000,000 50,000,000 50,000,000 
SIRES Winvie as dco cécédeucecs 68,500,000 70,105,966 74,883,810 
Camtraets Saves... <2. cecccecce 3,344 3,344 273,753 
BEGOEEES DETEI a o cncncscccucseosex 33,488 121,865 254,286 
Accrued accounts. ................ 1,864,336 2,497 ,425 2,692,532 
ee 22,109,912 21,139,438 18,181,969 

ee 536,451,533 537,808,490 540,226,803 


x Represented by preferred ($7) cumulative, 478,995 shares $6 preferred 
cumulative, 387,025.65 shares (inclusive of 5.65 shares of scrip); 2d pref., 
series A ($7), cumulative, 2,616,886 shares; common issued and outstand- 
ing, 2,004,638 shares; option warrants to purchase 6,721,094.8 shares of 
common stock for $25 per share (one share of 2d preferred stock, series A 
($7), acceptable in lieu of cash, with warrants for four shares in full pay- 
ment for four shares of common stock); capital stock subscribed—allotment 
certificates, $480. 

The income account for the 3 and 12 months ended March 31 was pub- 
lished in V. 144, p. 3659. 


American Power & Light Co. (& Subs.)—Farnings— 


Period End. Apr. 30— 1937—4 Mos.—1936 1937—12 Mos.—1936 
Subsidiaries— 














Operating revenues - - - - $24,518,619 $22,508,823 $93,561,736 $85,115,697 
Oper. exps., incl. taxes_. 12,642,581 11,310,121 48,811,149 43,711,113 
Prop. retire. & depletion 

reserve appropria’ns.- 1,952,725 1,649,778 7,784,536 6,260,396 

Net oper. revenues_-- $9,923,313 $9,548,924 $36,966,051 $35,144,188 
Other income (net) - - -- - 42,697 58,869 187,521 275,038 

Gross income_ - - - - - - - $9,966,010 $9,607,793 $37,153,572 $35,419,226 
Int. to pub. & oth. ded’ns 3,975,019 3,979,564 15,978,415 16,166,336 
Int. charged to constr’n. Cr71,369 Cr1,150  Cr176.771 Cr6 231 

Balance -------- ---- $6,062,360 $5,629,379 $21,351,928 $19,259,121 
x Pref. divs. to public__- 1,792,871 1,792,658 7,171,061 7,170,351 

Balance .....--- ---- 34,269,489 $3,836,721 $14,180,867 $12,088,770 
Portion applic. to minor- 

ity interests. ........ 20,169 18,152 80,441 88,591 





Net equity of A. P. & 
L. Co. ininc. of subs $4,249,320 
Amer. Pow. & Lt. Co.— 
Net equity of A. P. & L. 
Co. in income of subs. 


$3,818,569 $14,100,426 $12,000,179 





(as shown above)-..- $4,249,320 $3,818,569 $14,100,426 $12,000,179 
Other income--_-------- 10,067 4,685 28,963 20,988 
Total income-.-.----- $4,259,387 $3,823,254 $14,129,389 $12,021,167 
Expenses, incl. taxes_- - - 98,559 76,136 476,555 317,214 
Int. & other deductions - 731,137 726,151 2,913,123 2,944,166 





Balance carried to con- 
solidated earned sur- : 
ee - $3,429,691 $3,020,967 $10,739,711 $8,759,787 

x Full dividend requirements applicable to respective periods whether 
earned or unearned. . 

Note—All intercompany transactions have been eliminated rom the above 
statement. Interest and preferred dividend deductions of subsidiaries 
represent full requirements for the respective periods (whether paid or not 
paid) on securities held by the public. The ‘‘portion applicable to minority 
interests’’ is the calculated potion of the balance of income applicable to 
minority holdings by the public of common stock of subsidiaries. The 
‘net equity of American Power & Light Co. in income of subsidiaries’’ 
includes interest and preferred dividends paid or earned on securities beld, 
plus the proportion of earnings which accrued to common stocks held by 
American Power & Light Cuo., less losses where income accounts of individual 
subsidiaries have resulted in deficits for the respective periods. 


Balance Sheet March 31 (Company Only) 
1937 1936 








Assets— 
Invest. in subs., &c.—stocks, bonds, notes, &c____254,249,528 256,969,055 
Cash in banks—on demand _----.------------ ----- 8,170,631 8,752,801 
Cash in banks—time deposits -_--.-..-.-.---.-..--.- 750. 1,750,000 
Short-term securities—U. 8. Government- -- ~~~ 1,681,512 81,500 
Short-term securities—other--_....__ _- iii iia 5 3,559,757 497.311 
Notes and loans receivable from subsidiaries -_ - - _ _ _ 1,744,000 1,494,000 
Accounts receivable from subsidiaries -- ~~~ - ~~ -- 1,367,045 1,279,822 
Accounts receivable from others-___--...-.------- 13,129 6,143 
Reacquired capital stock (5,301 shares common) - _ _ 29.934 29,933 
Special deposits—interest and redemption account _ 156,628 137,179 
Contractual rights under agreement to sell invest's 

in & advs. to Montana Power Gas Co. to the 

Montana Power Co. on or before Dec. 31,1942.-. ------ 10,589,900 
Accrued int. receivable on above contractual rights  ______ 599,786 
BRE Mn oS. a nceccndceccagsscaceauanae« 3,521.207 3,561,532 

WES eae eases otek dsbeennewesas eckeuesed 276,243 369 286,048,965 

Liabilities— 
Capital stock (no par value) -.....-..--.--.-..-- x214,645,637 214,645.636 
Long-term debt------.------ vee ea tain sca 47,533,500 47,533,500 
Preferred divs. declared payable April 1, 1937_---- 2,413,380 603 372 
pO *—eer nem errean 67,248 61,724 
po eee ee ee 421,645 278,418 
Matured int. on long-term debt and redemption 

account (cash in special deposits) -.-.-..--- cape 156,628 137,179 
Liability to deliver securities of Montana Power 

Gas Go. to the Montana Power Co.._-.---.---.  -.---.- 10,589,900 
Deferred credit -...-.--.-- hb Ghhnht sae asG* 464s > eee 599,786 
DE aosduvecuannenaddsueceasacuncaced 11,005,331 11,599,448 

ee ee eee 276,243 369 286,048,965 


x Represented by preferred ($6) cumulative (entitled upon liquidation 
to $100 a share); pari passu with $5 preferred; authurized, 1,0u0. shs.: 
issued and outstanding, 793.581 2-10 shs., inclusive of 31 2-10 shs. of scrip, 
$5 preferred, cumulative (entitled upon liquidation to $100 a sh.) pari 
passu with preferred ($6); authorized, 2,200,000 shs.; issued and outstand- 
ing, 975,444 shs. Common, authorized, 4,000,000 shs.; issued, 3.013.- 
§12 27-50 shs., inclusive of 2,565 27-50 shs of scrip. 

The income account for the 3 and 12 months ended March 31 was pub 
lished in V. 144, p. 3660 


American Rolling Mill Co.—To Pay 50-Cent Dividend— 


The directors have declared a dividend of 50 cents per share on the com- 


tock, par $25, payable July 15 to holders of record June 15. Regular 
dividends of 30 Gente were paid on April 15, last, and each three months 
previously. In addition, an extra dividend of $1 was paid on Dec. 15, 1936. 


—V. 144, p. 3660. 


American Window Glass Co.—Accumulated Dividend— 

The directors have declared a dividend of $7 per share on the 7 #2 cumula- 
tive preferred stock, payable on account of accumulations on June 15 to 
holders of record June 1.—V. 143, p. 2665. 
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American Water Works & Electric Co., Inc.— Weekly 
Output— 


Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ending May 29, 1937 totaled 50,672,000 
kilowatt hours, an increase of 13.7% over the output of 44,105,000 kilowatt 
hours for the corresponding period of 1936. ; 

Comparative table of weekly output of electric energy for the last five 
years follows: 





Week Ended— 1937 1936 1935 1934 1933 
May 8-.-_ _--.50,876,000 44,433,000 37,658,000 35,278,000 30,357,000 
May 15_______-51,191,000 44,766,000 38,207,000 35,691,000 31,288,000 
May 22________50,273,000 44,605,000 38,269,000 35,528,000 31,866,000 
May 29________50,672,000 44,104,000 37,878,000 35,634,000 31,274,000 


—V. 144, p. 3660. 


American Viscose Corp.—New Name— 
See Viscose Co., below. 


American Zinc, Lead & Smelting Co.—Lzchange Offer 
Extended— 


The company has notified the New York Stock Exchange that the offer 
extended to holders of its outstanding $8 cumulative preferred stock to 
exchange their shares for $5 prior preferred stock and common stock of the 
company has been reopened, and that the privilege of exchange will remain 
in effect to and including July 15, 19387.—V_ 144, p. 3320. 


Anglo-Iranian Oil Co., Ltd.—Final Dividend— 

The company declared a final dividend of 15% plus a cash bonus of 
5%, making a total of 25% paid for the year 1936 against 15% for the year 
1935.—V. 143, p. 3458. 


Arkansas Natural Gas Corp.— Annual Repori— 

D. W. Harris, Vice-President & Gen. Manager, says: - 

‘‘During the year, Little Rock Gas & Fuel Co., a wholly owned subsidiary 
was liquidated and dissolved. The operating units of the natural gas prop- 
erties controlled by company were merged last year into Arkansas Louisiana 
Gas Co., a fully integrated operating company engaged in production, 
transportation, and the retail marketing of natural gas in an extensive 
territory. 

“The funded debt changes during the year enabled company to retire 
$1,716,000 of bonds of Little Rock Gas & Fuel Co. due in 1937, to retire 
$3,690,000 of bank loans bearing 5% interest and to retire the Ist mtge. 
6% gold bonds of company in the amount of $11,360,500. The discharge 
of these obligations was accomplished by the issuance and sale of Arkansas 
Louisiana Gas Co.'s Ist mtge. 4% bonds in the amount of $10.000,000 and 
the issuance by company of a long-term note of $8,860,500, bearing 6% int. 

“The plan of reorganization of the Louisiana Oil manne Begs F and sub- 
sidiary, Louisiana Oil Corp., as amended was approved by the court on 
Nov. 24, 1936. The amended plan provides for the assumption and liquida- 
tion by the Arkansas Fuel Oil Co. of the indebtedness of the Louisiana Oil 
Refining Corp. and Louisiana Oil Corp.; the issuance of 88,225 shares of its 
6% cumulative preferred stock (par $10) to preferred stockholders of the 
Louisiana Oil Refining Corp. on the basis of 2% shares for 1 or $25 in cash 
per share at the option of such stockholders; and the payment of $125,687 
to certain common stockholders. However, certain stockholders filed 
application for allowance of appeal to the 5th Circuit Court of Appeals 
without seeking a stay or supersedeas on bond. Consequently, the plan as 
confirmed proceeded to consummation. On April 10, 1937, the Court of 
Appeals denied the appeal of the common stockholders but sustained the 
appeal of the preferred stockholders, setting aside the decree and remaining 
to the Trial Court for further proceedings. A petition for a rehearing has 
been filed recently by certain common stockholders and is now pending. 


Consolidated Income Account for Calendar Years 


1936 1935 1934 1933 
Gross oper. revenue-_-__$21,240,460 $19,895,683 $18,009,975 $15,923 ,996 
Oper. exps., maintenance 











and all taxes._....... 12,820,621 14,299,491 12,330,218 10,502,485 

Net oper. revenue____ $8,419,839 $5,596,192 $5,679,757 $5,421,510 
Non-operating income - 85,242 697 ,760 425,544 285,317 

Total income_--___-__- $9,105,081 $6,293,952 $6,105,301 $5,706,828 
Interest on funded debt - 572,454 794,340 794,340 794,340 
Int. on floating debt and 

ee 547,416 456,942 520,616 547,191 
Prop. of loss of controlled 

company for year_-__-_ 108,650 619,627 1,382,219 898 ,697 
Approp. for replacement 

and depletion______ ~~ 2,621,499 2,028,435 1,901,409 1,518,051 

Balance, surplus- - - -_ $5,255,062 $2,394,609 $1,506,716 $1,948,549 
Earned surplus - - -- ~~ -- 13,563,164 13,180,280 10,792,519 9,440,500 


Note—No provision has been made in the accounts of the parent company. 
Arkansas Natural Gas Corp., for Federal income tax or for surtax on un- 
distributed profits as that company intends to claim a deduction on its 1936 
Federal income tax return for the loss on worthless stock of Louisiana Oil 
Refining Corp. which will more than offset the taxable income for the year. 
In the case of the subsidiaries no provision has been made for surtax on un- 
distributed profits as it is considered probable that none will be incurred, 


Consolidated Balance Sheet Dec. 31 








1936 1935 
Assets— $ $ 
Gas & oil producing properties, &c____-_--------- 95,426,447 84,683,553 
pS EE eS See ee ee 247,337 7,615,999 
Sinking fund, Little Rock Gas & Fuel Co____----.~  ——______- 25, 
eee eee Re ee ee ee 270,662 120,188 
Due from Louisiana Oil Refg. Corp.andsubs__-.-. = ______-_ 9,175,405 
Goes in Tne ome Om ROME. . oc. cee n sec cce 4,505,310 07,3 
Customers’ accounts receivable__-__.....------- 2,339,580 1,022,184 
pS eS re se ee 312,665 18,554 
Notes & other accounts receivable, less reserve - — - _ 242,973 ,329 
Current accounts with affiliated companies - - - - - _ - 48,8 109,802 
Is Oak tins conibelae HUkse Wel Deer es ous 3,842,502 768,745 
Prepaid insurance, rentals, &c_---......-------.- 225,351 6,95 
Balance inclosed banks, less reserve_---_--.------ 3,126 3,63 
Notes & accounts receivable, not current_---_--_--_- 258,077 82,928 
Unliquidated proceeds of leases sold, less reserve _ _ - 125.038 3,474 
Notes & accounts receiv., employees_-_____-_-_--- 5,061 5,594 
I i cadabscndscnasetnseeesssese 726,259 775,454 
Cs ib Aas hae ode SNEED RaSh eh bas ah awe 108,579,230 105,535,150 
, 1936 1935 
Liabilities— $ $ 
OO i I ia 6 oe ee oe = oi oe 21,895,050 21,893,960 
Preferred stock of Little Rock Gas & Fuel Co__---.~ = _____- 500 
2 CE oga> cRdwidredne nctndamegaens 4,082,587 4,082,472 
ee et re 3,522,271 3,522,271 
bes. to provide for exchange of stock of predecessor 4,69: 5,898 
Ps oh Hine bic nwknesusqaenee snus 18,532,367 13,239,000 
z Liability to stockholders_-___-.......----.----- STigaee: . caweee 
Note payable to bank (secured)-_--_-.----------- -.---. 4,320,000 
Notes payable to banks (unsecured) -_-----.----- 480,000 47, 
Notes payable to others__-_-_------.----------- 121,801 683 ,950 
Accounts payable & accrued exps., incl. int. & taxes 3,016,910 1,557,527 
Current accounts, affiliated companies --------_--- 5,763 32,51 
Current portion of note (secured) , accts. & int. pay- 
able to parent company--_-__----------------- 464408 # #xsdas 
Accrued interest on funded debt- - - ----- epsdgale er 190.005 
Prov. for Federal income taxes-__-__....-- Paik iets 761,777 449,387 
Other notes, accounts, &c., payable____-_--_---- 240,000 ..--s. 
Notes payable to others maturing after 1-year _-_ - _ - 505,033 18,773 
Drilling costs payable out of future production _ - - 690 ,554 97,511 
Customers’ deposits & line extension deposits _ - - - - 542,355 79,9 
WINE. baba tienda nseuedewst es csteagetacves 16,882,005 19,027,283 
CO I non wn cries oc bbdebsns ha edoee 22,406,832 22,406,832 
TE PIO ov kine dd Kb e do eikSeecbbs 654k 55 13,563,164 13,180,279 
Os nit webcasts tins a deadawkawe dnbed 108,579,230 105,535,150 


x Represented by 4,082,587 no par shares in 1936 and 4,082,472 no par 
shares in 1935. y Represented by 3,522,271 no par shares. z Louisiana 
Oil Refining Corp., payable in preferred stock and (or) cash of Arkansas 
Fuel Oi] Co.—V. 1438, p. 3137. 
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Anchor Post Fence Co.— New Bonds Ready—Tenders— 

* The company is notifying holders of its 1st closed mortgage 6% % serial 
gold bonds dated May 15, 1927, that upon surrender to the Chase National 
Bank of the City of New York, depositary, of bonds of this issue with Nov. 
15, 1934, and subsequent coupons to maturity attached, the new registered 
Ist closed mortgage 5°% income bonds issuable pursuant to the plan of 
reorganization of the company as confirmed will be delivered. 

The successor corporate trustee under the company’s deed of trust is 
inviting tenders (to be received by 12 o’clock noon on June 22, 1937, and 
to exhaust the $12,300 now on deposit for the purpose) to sell to it the new 
registered first closed mortgage 5% income bonds at a percentage (not in 
excess of 100%) of the principal amount thereof without interest.—V. 
141, p. 1760. 


Arkansas Power & Light Co.—EZarnings— 


Period End. Jan. 31— 1937— Adonth—-1908 1937—12 Mos.—1936 


Operating revenues_-_-_- $697 314 $571,313 $8,126,434 $7,228,207 


























Oper. rev. deductions_- 411,504 380,743 5,192,422 4,403,177 
Net oper. revenues-- $285,810 $190,570 $2,934,012 $2,825,030 
Rent from lease of plant 
Pree 7,476 5,214 131,201 45,526 
Operating income__._. $293,286 $195,784 $3,065,213 $2,870,556 
Other income (net) _---- 909 1,115 17,885 16,916 
Gross income_-_-_-_..-- $294,195 $196,899 $3,083,098 $2,887,472 
Int. on mortgage bonds~- 151,071 151,253 1,814,120 1,816,400 
Other int. & deductions -_ 6,599 6,221 80,050 75,414 
Int. chgd. to construction Cr1,019 Cr1,361 Cr6,615 Cr10,229 
Net income--------- $137,544 $40,786 $1,195,543 $1,005,887 
x Dividends applicable to preferred stocks for the 
period, whether paid or unpaid____....._--_- 949,265 949 ,265 
DC... ccocccedesnaebachb eth oadanwenne $246,278 $56,622 


x Dividends accumulated and unpaid to Jan. 31, 1937, amounted to 
$1,265,687. Latest dividends, amounting to $1.75 a share on $7 pref. stock 
and $1.50 a share on $6 pref. stock, were paid on Jan. 2, 1937. Dividends 
on these stocks are cumulative. 

Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted net 
an a +. tha No such provision has been made to date for 1937. 
—Vv. m % 2. 


Art Metal Construction Co.— Dividend Increased— 

The directors have declared a dividend of 60 cents per share on the com- 
mon stock, par $10, payable July 1 to holders of record June 19. This 
compares with 40 cents paid on April 1, last, and on Dec. 17, 1936; 35 cents 
paid on Sept. 3, 1936; 25 cents on June 30, 1936, and 15 cents per share 
paid on Jan. 2, 1936, this latter being the first payment made since Jan. 2, 
1932 when a distribution of 10 cents per share was made. 

In addition, the company on Dec. 17, 1936, paid a special stock dividend 
of one share of common stock for each 20 shares held.—V. 144, p. 3320. 


Associated Gas & Electric Co.—Conversion Offer for 
54%% Investment Certificates— 


There are outstanding with the investing public slight.y less than $3 ,800,- 
000 face amount of investment certificates. These are held by 2,600 holders. 
The average holdings of those owning investment certificates in coupon form 
is about $3,000; the average holdings of those owning them in registered 
form is about $700 

These investment certificates come due Nov. 15,1938. They were origin- 
ally issued on Noy. 15, 1928 and represent the only funded debt of Associated 
Gas & Electric Co. (exclusive of interest and dividend scrip) which comes 
due before 1948. 

$10,400,000 (about) are held by the escrow agents, having been deposited 
with them under the plan of rearrangement of debt capitalization, and nearly 
$16,600,000 have been reacquired through conversion or otherwise, by the 
company and canceled. These two items together with the amount now 
oneeaaing make up the amount of nearly $31,000,000 which were originally 
issued. 

Because of the passage of the Public Utility Holding Company Act, the 
doubt as to its constitutionality, and the serious effect of any attempt to 
apply it to the daily work of the public utility system controlled by the 
company, any effort to refund by payment in cash from the proceeds of a 
new issue is believed by the management to be unlikely to succeed. Even 
if successful, it would entail such an expense that the benefits would be 
more than offset by the cost. The only thing which can be done, therefore, 
is to work out with the present holders exchanges and extentions well in 
advance of the date of maturity. 

To make adequate provision for these certificates, therefore, it has been 
decided to make available two new opportunities and to call attention to a 
previously existing one. These three opportunities are as follows, the last 
two being new. 

For each $1,000 54% conv. invest. certificates, holders may receive any 

one of the following securities of Associated Gas & Electric Co.: 
_ First: $1,000 of 544-614 % sin. fund income debentures due 1986. This 
issue pays 1% additional interest as long as interest is paid (as is now being 
done) upon the cony. obligations of the company thus bringing the total 
interest paid up to64%%. The5%% interest must be paid unconditionally 
so long as any of the fixed interest debentures of the company remain 
outstanding. 

Second: $1,000 of 5-year 6% investment certificates due Nov. 15, 1943. 
These will be practically identical in substance with the present investment 
certificates, except that they will carry % of 1% more interest. They will 
contain all of the presently available terms of conversion. 

Third: $100 in cash payable promptly and $900 of investment certificates 
due Nov. 15, 1939. These will be agree | identical in substance with 
present certificates and carry the same rate of interest. 

he income debentures in the first offer are available in coupon form in 
$500 and $1,000 denominations and in registered form in $100 denomina- 
tions and multiples thereof. 

_The investment certificates described under the last two of the above offers 
will be available in coupon form in denominations of $1,000 each and in 
registered form in denominations of $100 and multiples thereof. 

Subsidiary Merged—- 

The Empire Gas & Electric Co., serving in Auburn, Geneva, Seneca 
Falls and Arcadia, New York and surrounding territory, has been merged 
into New York State Electric & Gas Corp. This brings to 346 the total 
of companies in the iated Gas & Electric System which have been 
merged, dissolved or otherwise eliminated. 

There now remain but four electric operating units of the System in New 
York State, namely New York State Electric & Gas Corp., Rochester 
Gas & Electric Corp., Staten Island Edison Corp., and the Patchogue 
Electric Light Co. 


Stockholders Told of Progress in Revenue and Output— 

Improvement in the postion: of the oomenny. which was noted in the 
annual report for 1936, has continued through the months of 1937, accord- 
ing to 8S. J. Magee, Vice-President and General Manager, in a statement at 
the annual meeting of stockholders held June 2. The meeting was ad- 
journed to July 2, 1937. 

Mr. Magee pointed out that gross operating revenues have continued to 
increase at the gy they established last year. They amounted to 
$120,072,414 in the 12 months ended April 30, a gain of $7,875,018 or 7% 
over the previous comparable period. his gain is close to the $7,940,863 
by which 1936 revenues exceeded those for 1935. Mr. Magee added that 
operating income after expenses, maintenance, taxes and provision for 
retirements was improving at a faster pace, however. For the 12 months 
Ae period operating income was 6,348,448, or $2,538,062 higher, 
whereas the gain in operating income in 1936 over 1935 was $2,193,049. 

19% Increase in Tazes 

However, no item is increasing so fast as taxes, Mr. Magee said, pointing 
out that in the latest 12 months period taxes at $13,912,676 were $2,222,948, 
or 19%, higher than in the previous period, whereas the rate of increase in 
the year 1936 was only 10.5%. The increase in taxes during the 12 months 


— April was not far from being as great as the increase in operating 
ncome. 

He explained that some of these heavier taxes are attributed to the in- 
crease in the rate of the Federal unemployment compensation tax and 
the addition to other taxes of the Federal tax for old age benefits. 


Mr. 
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Magee also pointed out that by establishing a new tax of 2% on gross rev— 
enues of utilities, New York State this year would add more than $700,000 
a year to the tax burden of the Associated Gas & Electric Co. 

“Taxes now amount to $3.04 a share on the 4,570,279 shares of class A 
stock outstanding,’’ he declared. 

Electric Output Nearly 14% Higher 

Progress as far as customers and their use is concerned also continues. 
During the 12 months ended April, electric output was almost 14% higher 
than in the previous comparable period and gas output 1% higher. 

Mr. Magee added that no change had occurred since the first of the year 
in the position of the company in regard to compliance with the Public 
Utility Act of 1935 (the Wheeler-Rayburn bill), under which the company 
did not register. He reminded stockholders that the question as to con- 
stitutionality of this Act has not yet been determined by the Supreme Court. 

In regard to the jeopardy assessments made in December, 1935, for 
alleged back taxes, he said that active work was still in progress contesting 
these taxes in their entirety before the U. S. Board of Tax Appeals. 

Weekly Output— 

For the week ended May 28, Associated Gas & Electric System reports 
net electric output of 86,101,011 units (kwh.). This is an increase of 
11,895,838 units, or 16.0%, above the corresponding week a year ago. 
Gross output, including sales to other utilities, amounted to 97,572,959 
units for the week.—V. 144, p. 3661. 


Associated Gas & Electric Corp.—Lurnings— 





























12 Months Ended March 31— 1937 1936 
Operating revenues: Electric—Residential-_ ~~~ — $36,250,929 $30,274,481 
Gc cin od annie Gee San aia Wane mere 26,609,200 21,414,285 
ORR in EEE rr PALA ANNES le Bits 19,502,705 15,696,712 
Se ea eo ae carat Sue lets ge eg be te are 7,028,654 6,161,831 
Klectric corporations... ..........«<«<<<«<<<«- 4,218,641 3,953,045 
OE. . ccancane EEE ELE AS 759,658 749,012 
Miscellaneous electric. ...................-. 672,981 467 ,604 
Total electric revenue. ................--- $95,042,768 $78,716,970 
CE Ss cra ocean basickeascuseeensens 9,858,876 ,611,041 
a a a rice es iad lie ik ce ek a ia 1,859,917 1,756,000 
EEE EE LL LODE LENE, 1,350,717 1,214,092 
Ta i ie 71,180 182,298 
he IR, oo ckiaidn sa. essddcinmes $13,140,690 $12,763,431 
Total miscellaneous revenue. ..._.-.--.------- 9,800,130 8,235,945 
Total operating revenues... ...-..........-. $117,983,588 $99,716,347 
Ce no cc nbicassbbedusceweuene 49,921,473 42,992,276 
a 9,511,548 8,527,643 
Provision for taxes (incl. Federal income taxes)... 13,246,135 10,333,392 
Provision for retirements... ...........--..--. 9,336,922 8,704,507 
NE oo kn es ne ccksensenneneas $35,967,510 $29,158,528 
Non-operating revenue (net)._.-.---.-----.----. 2,004,968 1,742,253 
a $37,972,478 $30,900,781 
Fixed charges & other deductions of subsidiaries: 
pene eee SS ei re 18,041,723 14,883,356 
Interest on unfunded debt-----..-.---------- 1,158,788 998,083 
Interest charged to construction__-......-.-- 1r80,969 Cr95,028 
Amortization of debt discount & expense_ ---- 1,390,029 1,310,179 
Divs. on preferred stocks paid or accrued- ---- 4,339,948 3,217,045 
Minority interest in net earnings..........-- 33,370 Cr29 
RS da thsawiscedade ngs umkesuecuvess $13,089,589 $10,587,176 
Interest, &c., of Associated Gas & Electric Corp.: 
ee nn en canncousheenwaee 680,797 681,008 
Convertible debentures, due 1973_......---- 1,633 ,777 2,306,084 
Income debentures, due 1978__.._.--------- 3,766,291 3,061,469 
Amortization of debt discount & expense_ _ _ _ - 64,009 63 ,206 
TN io a cenue wie ced deeds esebeenaene $6,944,716 $4,475,409 
Balance Sheet farch 31 
1937 1936 1937 1936 
Assets— $ $s Liabilities s 3 
Inv. in & advs. y Cap. stock & 
to sub. «& affil. surplus 170,098,981 168,602,961 
com panies 624,492,752 620,296,766) Surp. res. for 
Cash &spec dep. 1,087,893 2,085,772 conversion & 
Int. receivable_-_ 196,324 189,221 other conting _ 195,934,120 213,658,600 
Unamort. debt. Notes payable to 
dise. & exps_. 3,844,093 245,799 Assoc. Gas & 
Electric Co 81,805,220 84,200,300 
Acct. pay. to 
Assoc. Gas & 
Electric Co- 1,505,999 101,581 
Funded debt 175,478,605 148,122,0¢9 
Matured interest 210,789 790,231 
Accrued interest 2,606,429 2,224,908 
Accrued taxes 7.460 8=—- eaeeee 
Res for taxes & 
miscellaneous. 1,945,200 5,116,938 
TOM. «a 0o< 629,621,063 622,817,559 : 629,621,063 622,817,559 


y Capital stock $7,398,000, surplus $162,700,981 ($161,204,961 in 1936). 

Note—Subsidiary companies, exclusive of the company which operates 
the ares saving and investment plan, owned securities of Associated 
Gas & Electric Corp., included in the capitalization above; $1,119,670 8% 
bonds, due 1940; and $32,240,000 income debentures due 1978. 


Gets Permission to Withdraw Registration Statement— 

The Securities and Exchange Commission announced June 2 that it had 
permitted the corporation to withdraw a registration statement filed under 
the Securities Act of 1933 and covering $10,000,000 of 5% debentures.— 
V. 144, p. 2288, 3322. 

Associated Telephone Co., Ltd. 

Period End. April 30— tO oon eden 





Earnings— 
1937—4 Mos.—1936 











Operating revenues ___. $290,996 358 $1,140,952 $1,004,951 
Uncollectible oper. rev -- 1,200 1,035 2,705 3,900 
Operating revenues -. $289,796 $255,323 $1,138,247 $1,001,051 
Operacing expenses _ _ _ - _ 173,479 150,577 668,705 570,637 
Net oper. revenues... $116,317 $104,746 $469 ,542 $430,414 
Operating taxes_______- 42,856 35,822 170,811 144,045 
Net oper. income__-- $73,461 $68 ,924 $298,731 $286,369 


$73, 
—V. 143, p. 1220, 99; V. 142, p. 4329. 


Associated Telephone & Telegraph Co.—New Directors 
W. F. Benoist and R. E. Williams, Secretary, have been elected to the 
board of directors, succeeding W. H. Loomis Jr. and Emmett Swanson.— 
V. 144, p. 2985. 
Automatic Products Corp.—Larnings— 
Earnings for 3 Months Ended March 31, 1937 


ee CONS co wc sdaiedn cece obs Wa ced ae adnkaaee $31,567 
Balance Sheet March 31, 1937 
Asseots— Liabilities— 
Cash in banks and on hand_-. $404,315] Accounts payable--_-__------- $3,413 
pO EE: 1,555,508 | Accrued liabilities __...-.---- 3,088 
SS 6 ig dl aw dae wake 74,882] Allow fornormal Fed ine tax 5,000 
Def'd charges—prepaid insur. 218) Prov for one-third of registra- 
tion & listing exp applic to 
Air Devices Corp shares-_-- 12,649 
Common cap stock (par $5)-- 1,125,000 
| ERLE Sa ieee seers 885,774 
WS Kad ekcmsenesncuaene $2,034,923 PUR dkdoddaseodanegunes $2,034,923 





—V. 144, p. 3486. 
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Autocar Co.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 3322. 





Earnings for 3 fonths Ended April 30, 1937 
er Or PL, .. ..6 caeaduudnauiewiaa sete es sae ee $111,207 
REE ELE, I A ETRE I 18,34 
Provision for Federal income taxes (incl. surtax on undistributed 


i a alan 17 ,663 
Net income (excl. of net profit from sale of securities) - -- ~~ - $75,199 
Undistributed net income, Feb. 1, 1937 (excl. of net profit from 
ERA OER LL LEME ATED 158,567 
Undistributed net income, April 30, 1937...-...-.-------- $233 ,766 


Balance Sheet, April 30, 1937 


Assets— Liabilities— 
0 EE ee $491,291 | Accts pay. to brokers & others $155,541 
Dividends & accts receivable- 49,154 | Accrued Fed. & State taxes-_-- 176,440 
renee me 6,521,717 | Proceeds from sales of unexp. 
Investment in common stocks commitments to purchase or 
of subsidiaries. ___....__.- 1,852,013] sell listed securities_____--- 4,500 
Pregerred, stoek............. d250,000 
Common stock____....-.--- a4,657,928 
Common stock class A___---- b337,540 
Common stock class B---_---- c107,213 
Paid-in surplus. __._.....-.. 2,880, 14 
Reserve for inv est. in sub. co. 56,045 
Undistributed net income-- 233,766 
Net profit from sales of securs 249,712 
. 4. Dr194,626 
as $e cndeanenesntenes $8,914,174 RE TR re te Rel me $8,914,174 





 ajRepresented by 1,863,171 no-par shares. b Represented by 33,753 
no-par shares. c Represented by 10,721 no-par shares. d Represented 
by 25,000 no-par shares. —V. 144, p. 2640. 


Beaumont Sour Lake & a Ry.— Earnings— 


April— : 1937 1936 1935 1934 
Gross from railway ----- $301,290 ar +} 291 $156,292 $185,183 
Net from railway _-- _- 158,241 403 36,50 51,773 
Net after rents__._____ 89,887 38° 312 def7 .230 def3 ,518 

From Jan. 1— 

Gross from railway _- ~~ -_ 1,276,802 853 ,028 611,004 638 ,292 
Net from railway_-_-_--- 704,475 331,643 160,520 179,112 
Net after rente.__....-. 414,438 114,020 def21,713 def15,516 


—V. 144, p. 2987. 


Bell Telephone Co. of Penn.— Earnings— 
Period End April 30— My A ge oy 1937—4 Mos.—1936 











Operaving revenues __-__- $5,785,043 $5,539,679 $22,809,663 $21,497,141 
Uncollectible oper. rev -- 12,449 13,075 44,293 51,404 
Operating revenues - _-_ $5. 422. 594 $5,526,604 $22,765,370 $21,445,737 
Operating expenses ___-_- 090 3,718,562 15,040,605 14,518,266 
Net oper. revenues__- $1,941,504 $1,808,042 $7,724, fh $6,927 471 
Operating taxes_____-.-- 503, 399,303 2,024,512 1,527,167 
Net oper. income__-. $1,438,345 $1,408,739 $5,700,253 $5,400,304 


—vV. 144, p. 3165. 


Birmingham Electric Co.— Larnings— 
-Month Ended —12 Months Ended—— 




















Period— Feb. 28 '37 Feb. 29°36 Feb. 28’'37 Feb. 29 '36 
Operating revenues- __-_- $611,227 $551,043 $6,922,425 $6,168,670 
Oper. rev. deductions - __ 486,768 448,599 5,652,661 5,288,970 

Net oper. revenues... $124,459 $102,444 $1,269,764 $879,700 
Other income (net) ----- 713 5 1,602 826 

Gross income_-__-_-_--_- $125,172 $102, r+ 4 $1, a7} ,366 $880,526 
Int. on mtge. bonds__-_- 45,750 45,750 549,000 549 ,000 
Other int. & deductions_ 4,209 4,016 50 308 50,813 

Net income-__-_-_-_---- $75,213 $52,683 $672,058 $280,713 
x Dividends applicable to preferred stocks for the 

period, whether paid or unpaid_____..._____- 429,174 429 ,232 

Ne ne ee ee Mere Tae ee eee ne $242,884 def$148,519 


x Dividends accumulated and unpaid to Feb. 28, 1937 amounted to 
$286,116. Latest dividends, amounting to $1.75 a share on $7 preferred 
stock and $1.50 a share on $6 preferred stock, were paid on Jan. 2, 1937. 
Dividends on these stocks are cumulative. 

Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted net 
woame oe ot year. Nosuch provision has been made to date for 1937.— 

: ,p. 3661. 


Blaw-Knox Co.—/nterim Dividend—- 

The directors have declared an interim dividend of 25 cents per share on 
the common stock, payable June 30 to holders of record June 7. This 
co rpares with 20 cents paid on April 15 last; 35 cents on Dec. 18, 1936; 
15 cents paid on Oct. 30, 1936, and 10 cents per share distributed on July 
30, April 30 and Jan. 2, 1936, this latter being the first distribution made 
since March 1, 1932, when a dividend of 12% cents per share was paid.— 
V. 144, p. 3488. 


Bloomingdale Brothers, Inc.—7 0 Pay 37'14-Cent Div.— 

The directors have declared a dividend of 37% cents per share on the 
common stock, no par value, payable June 25 to holders of record June 15. 
A similar payment was made on March 25, last, and compares with 10 cents 
paid on Jan. 26, last; 35 cents on Dec. 15, 1936; 45 cents on Sept. 28, 1936, 
and prior thereto regular dividends of 10 cents per share had been paid each 
ag <> - ana from March 31, 1934, to and including June 27, 1936.—V. 144, 
DP. f 


Boeing Airplane Co.—Offers Stock to Shareholders— 

Directors on June 2 voted to offer additional shares of capital stock to 
stockholders of record June 11 at offering price of $23 per share. The new 
stock is to be offered at rate of one share for every three now held. Pur- 
chase rights expire July 1. 

The underwriting syndicate is headed by Brown Harriman & Co. and 
G. M.-P. Murphy & Co. Holders of certificates for shares of common stock 
of United Aircraft & Transport Corp. surrendering certificates for exchange 
can also cubanetne. Twelve thousand shares will be offered officers and 
employees at regular offering price.—V. 144, p. 3488. 


Boston Consolidated Gas Co.— Monthly Outpui— 





(In Cu. Ft.)\— 1937 oi?"s 1935 1934 
January----- 1,196,712,000 1,287,421,000 1,346,975,000 1,172,408,000 
February- --.- 1,096,227, one 1. 256,310,000 1 -1Se: 085,000 1,171,444,000 
paarca. ..... 1,205,530,000 1,112,924,000 152, eta 000 = 1,126,368,000 
CC ee 1'04 5,588,000 1,047.968.000 17039 210,000 988,598,000 

994,206,000  989,842;000 1;009,712,000 985,750,000 


—V. 144; p. 3166. 
Boyd Kirkland Gold Mines, Ltd.—Registers with SEC— 


See list given on first page of this department. 


Brazilian Traction, Light & Power Co., Ltd.—Earns. 
Statistics of Combined Companies for Calendar Years 
1934 rt 

Miles of track. ---..--- 549.15 547.03 

(CS ea eee 76, 925, 640 71,910,270 70,037, 364 66 832, 545 

Passengers carried - - - - - 882,882,798 824,796,758 782,406,381 753,786,219 

Kilowatt hours sold _ - - -1235689,195 1119893.048 1013977,127 903,467,487 
be -*  apanaene light & 

eA aUe was © 413,526 7,808 366,094 


057 38 
Gas IS sold (cubic meters) -120, as. .276 113, 143. oa 105,289°685 102,044. An3 


Gas consumers - - - - - --- 44 96 8 ‘04 42 83,2 
No. of teleph. in oper - - 165,852 149. O34 134,886 122 83 
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Combined Revenue Statement ~ 2 Company and — Subsidiaries 


Calendar Years— Wit 


1935 934 1933 
Gross earns. from oper-_$32, 197, ‘10 $30, th 757 $30, 093-415 $28 469,704 














Misc. rev. of oper. cos_. 4196,070 357 ,637 166 426 ,827 
Total rev. of oper. cos. $32, 393,680 $30,579,394 $31,231,581 $28,896,531 
Operating expenses _- -___ 4,507, 503 14,144,485 14,616,593 12,973,647 
Charge for depreciation on 
and renewals_______- 8,286,742 8,008,054 8,067,847 7,720,803 
Bond interest__________ 1,984,786 2,000,103 3,435,104 3,335,902 
Sink, funds & oth. chgs - 667 ,670 674,406 884,102 907 ,776 
Prov. for gen. amortiz__ 500,000 500,000 8 ------ _—__------ 
Bal. being rev. to Bra- 
Zilian Traction, Lt. p 
& Power Co., Ltd__ $6,446,979 $5,2! 52,346 $4, 227, $85 $3,958,403 
Int. on temp. investm’ts 96,978 77,419 09 vee 
Miscellaneous income _ _ _ 92,417 211,987 191 O63 190,178 
Gross rev., Brazilian 
Traction. Light & : 
Power Co., Ltd____ $6,636,374 $5,541,752 $4,482,209 $4,218,613 
Deduct—General & legal ° 
exps. & admin. chgs__ 392,486 331,514 346,710 339,658 
Ge. es. wee. Sw cs) eee 500,000 450,000 
Peet. diva. (6%). ...... 23 ,604 23,604 23 ,604 23 ,604 
Common dividends-- _-_-_ 4,915,586 ------  ------ 9 --"--- 
Balance, surplus---_-_-_ $1,304,698 $5,186,634 $3,611,895 $3,405,350 


Consolidated Balance Sheet (Co. and Sub. Cos.), Dec. 31 

{Includes Rio de Janeiro Tramway, Light & Power Co., Ltd. (and its subsidiary, 
Brazilian Tel. Co.), Sao Paulo Tramway, Light & Power Co., Ltd., Sao Paulo 
Electric Co., Ltd., City of Santos Improvements Co., Ltd., and Brazilian Hydro- 
Electric Co., Ltd.] 

1936 1935 1934 1933 

Assets— $ > $ $ 
Properties, plant & equip., const. 

expenses (at cost), incl. int. 

during construction, &c- - - _ -- 244,080,287 234,371,291 219,216,526 214,163,739 
Cost of securities & adv. to cos. 

owned or controlled by sub. 








cos., incl. premium paid on shs. 

of sub. cos. acquired - -___---_- 85,197,906 84,892,167 87,484,063 89,863,583 
Rights, franchises, contracts, 

goodwill, &c., discount & issue 

expenses on bonds & debs_---- 45,355,995 45,196,355 47,492,792 47,493,887 
Sinking fund investments: 

Rio de Jan. Tram., L. & P. Co., 

Ltd., Ist mtge. bonds atcost j§§------ ------ 13,490,713 12,549,410 

Sao Paulo Electric Co., Ltd., 

Ist mtge. bonds_______-_-- 1,951,815 1,759,723 1,577,761 1,407,044 
Stores in hand and in transit, incl. 

construction material - - - - - .-- 9,121,552 7,481,598 7,290,760 7,088,599 
Sundry debtors & debit balances. 7,185,051 8,283,138 24,118,109 21,839,561 
Invest. (Govt. securities at cost). 4,452,448 4,448,714 889,425 889,425 
abel alls Sin g's lp gig 18,990,912 16,892,030 14,363,183 10,998,040 

| ets Rp rere: ARR Cea bs 416,335,967 403,325,017 415,923,332 406,293,287 

Liabilities— 

Capital stock—Brazil. Traction, 

Lt. & Power Co., Ltd-------- 179,312,281 179,312,293 179,307,259 179,302,220 
Auth. & issued 6% cum. pf. shs_ 393,40 393,400 393,400 393,400 
Shares of subsidiary cos-_------- 684,29: 1,684,292 976,533 976 ,533 

a Funded Debt— 

Rio de Janeiro Tramway, Light 
& Power Co., Ltd.: 
ie mtge. 30- yr. 5% gold ee 25,000,000 25,000,000 
50-year mtge. bonds betuk< 17,332,748 17,717, 566 18,084,281 18,433,998 

3c 22-year bonds----__.----- 1,319,661 1,319,384 1,318,205 1,317,719 

Sao Paulo Tramway, Light & 
Power Co., Ltd.: 

5% perpetual consol. deb.stock 3,999,996 3,999,996 3,999,996 3,999,996 
Sao Paulo Electric Co., Ltd.: 

5% 50-year lst mtge. bonds.-- 9,733,333 9,733,333 9,733,333 9,733,333 
City of Santos Impts. Co., Ltd.: 

5% tramway debentures- --- -- 48 667 107 ,553 163,033 216,080 
Bond debentures & share warrant 

coupons outstanding - - - ~~ ---- 224,617 163,098 163,360 189,750 
Accrued charges on cum. pref 

shares & funded debt --_------ 546,846 557,195 898,728 1,264,693 
Sundry cred. & credit balances - _-b13, a 735 b12,619,150 b10, 679, 142 9,246,845 
Ins. funds for injuries & damages - See b See b 481,527 
* Prov.for deprec.& renewals(bal. 

aft. meeting renewals to date)_ 76,907,447 70,209,487 63,122,772 59,444,749 
Sinking fund reserves - -- ------- 7,937,573 7,361,073 20,303,657 18,843,014 
General amortization reserve.-.- 17,482,076 16,984,692 6,460,000 5,960,000 
General TOOT VER... 6c ccnwduc~s 51,568,373 51,431,369 50,775,133 50,556,823 
Profit & loss bal. Dec. 31—Braz. 

Trac., Lt. & Pow. Co., Ltd_ 30,890,419 29,585,721 24,399,087 20,787,193 

Subsidiary companies - - ------ 145,412 145,412 145,412 145,412 

i ne ae eer ee ae 416,335,967 403,325,017 415,923,332 406,293,287 


* This reserve includes provision for depreciation and renewals of physical asset 
of companies owned or controlled by subsidiary companies. a In addition, there are 
bonds outstanding of companies owned or controlled by the sub. cos. equivalent to 
$6,830,607 at par of exchange, on which the interest and sinking fund charges 
for the year, amounting to $407 ,837, are provided out of the revenue of the sub. cos. 
b Includes insurance funds for injuries and damages.—V. 144, p. 3662. 


Breeze Corporations, Inc.—Listing Approved—- 

The New York Curb Exchange has approved for listing 24, 694 additional 
shares of common stock, $1 par, upon official notice of issuance.—V. 144, 
p. 2470 


Briggs Mfg. Co.—Larger Dividend— 

The directors on June 3 declared a dividend of $1 per share on the common 
stock, no par value, payable June 25 to holders of record June 15. A 
dividend of 50 cents was paid on March 31, last; an extra dividend of $1 per 
share was paid on Dec. 21, 1936, and an extra of 50 cents in addition to a 
regular quarterly dividend of 50 cents per share was distributed on Oct. 31, 
i. For — record of dividend payments see V. 143, p. 3992. 
—vV.144,p 


Brillo Manufacturing Co.— Larnings— 


3 Months Ended March 31— 1937 1936 1935 
Net profit after deprec.,Fed.taxes,&c x$62,339 $62,108 $19,706 
Earns. per sh. on 145, 310 no par shs_- $0.34 $0.34 $0.05 


x Before surtax on undistributed profits. 

At March 31, 1937, the company’s balance sheet showed total soscens 
assets, including cash of $338, so ¢. $551,052 (not including com 

own securities held at cost of $169,155), compared with current lia ilitves 

of $142,716, aratio of 3.8 tol. et surplus at March 31, 1937 amounted 
to $664,526. At March 31, 1936, total current assets, includingt. cash of 
$229,788, were $437 ,839 (not including companys’ own securities! held! at 
cost of $173, 576) and current liabilities were $111,298.—V. 144, p. 3662. 


British Columbia Power Corp., gee Ee Sa ot 
Period End. April 30— 1937—Month—1936 1937—10 Mos.—1936 





Gross earnings - - - - - ~~ -- $1,242,202 $1,165,957 $12,483,462 $11,629,918 
Operating expenses -- - - - 761,392 670,281 7,142,294 6,358,458 
Net earnings - ------- $480,810 $495,676 $5,341,168 $5,271,460 


—V. 144, p. 3167. 


Broad Street Investing Co., Inc.—T7o Pay 30-Cent Div. 

The directors have declared a dividend of 30 cents per share on the capital 
wok. payable July 1 to holders of record at 10 a. m. Y. time, June 16. 

his com oo with 25 cents paid on April 1, last; $1 65 paid on Dec. 18, 
1938, and regular quarterly 5 cg of 20 cents per share paid from 
Jan. 3, 1933 to and including Oct. 1936. van addition an extra dividend 
of 10 cents per share was paid R. Jan. 1, 1936. 

It was stated by the company tnat part of the current dividend will repre- 
sent income from dividends after expense and taxes and part will represent 
net profits realized on sales of eubmatenmeaieas —vV. 144, p. 2641. 
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Brockway Motor Truck Corp.—Commitiee for Preferred 
Stockholders— 


At the request of the holders of a substantial number of shares of the 
preferred stock of the corporation, now in reorganization under S ction 77-B 
of the Bankruptcy Act, the following have agreed to act as a committee 
to protect and further the interests of such stockholders so that the plan of 
reorganization proposed may better provide for such preferred stock. 

The committee does not seek deposits of stock at this time, but urges all 
preferred stockholders to communicate at once with either Secretary of the 
committee, so that they may receive the circular letter dated June 1, 1937, 
analyzing the plan of reorganization from the point of view of preferred 
stockholders. 

The members of the committee are J. J. Livingston, Chairman; Joseph 
G. White and Charles H. Andrews, with Gerald I. McCarthy, 60 Broad St., 
N. Y. City, and Edward J. Bullock, 308 State Tower Bldg., Syracuse, 
N. Y., as Secretaries, and Hiram S. Gans, N. Y. City, as counsel. 


The committee's letter to the preferred stockholders says in part: 

“The subsidiary company, Brockway Motor Co., Inc. (the operating 
company), is not in reorganization. 

“‘A plan of reorganization has been proposed by a reorganization com- 
mittee with the corporation of the creditors of the Truck corporation. 
Believing that plan to be unfair. inadequate and inequitable, the holders 
of a substantial number of the preferred shares of the Truck corporation 
caused this committee to be formed to advance and protect the interests of 
all preferred stockholders. The committee seeks to prevent the confirma- 
tion of that plan of reorganization. 

“‘Corporation has certain assets among which are $1,100,000 of 5% debs. 
of the operating company, a lease of plants to the operating company calling 
for certain rentals and voting trust certificates for all the issued stock of the 
operating company. That these assets are valuable may be seen when 
realized that in 1936, the operating company earned $300,000 after payment 
of $55,000 interest on the debs. above mentioned and all other charges. 
The plan of reorganization proposes to cancel the debs. and the lease and 
turn over all the assets of the Truck corporation, except the voting trust 
certificates, to the operating company. 

‘‘Instead of 1 ,200 shares of stock the operating company will be authorized 
to issue 250,000 shares of which approximately 209,000 will be issued at once. 
Of these 97%, or 200,891 shares, are to be allocated to creditors for their 
claims which are increased by including interest at 6% since 1930. Only 
the remaining 3%, or 7,635 shares, are available for all pref. stockholders. 
Creditors, after increasing their claims by about 40% for accrued interest, 
would receive one share of new stock for each $30 of claims, whereas pref. 
stockholders would get only one new share for each three shares of pref. 
stock. This committee was formed because it seemed manifestly unjust 
that pref. stockholders who had paid over $100 per share should turn in 
$300 par value of pref. stock, excluding accumulated dividends, for one 
share of new stock, whereas creditors with an investment of only $18 (ex- 
cluding interest) should get one share also. 

‘*Moreover, under the Eroweres plan approximately 41,000 shares, nearly 
six times the total available to all pref. stockholders, are to be reserved for 
later issuance ‘to such person or persons, at such price or prices, and for such 
corporate purposes, including compensation of the officers and employes 
of the operating company, as the board of directors of the operating com- 
pany may from time to time determine.’ The plan does not specifically 
provide for the termination of the voting trust agreement. If that agree- 
ment is not terminated and the Truck corporation's interest in the stock of 
the operating company is not transferred, stockholders will have no vote or 
voice in the election of directors or the management of either company. 
There are additional reasons for opposing the creditors’ plan of reorganzai- 
tion dated Jan. 20, 1937. 

The committee advocates a plan of reorganization which will provide for: 

“*(1) Dissolution of one company, or merger or consolidation into one 
company. 

““(2) Immediate termination of the voting trust agreement and the 
restoration of voting power. 

““(3) Reduction of creditors’ claims by waiver of interest. 

“*(4) Disribution of new common stock as follows: 

‘*(a) To creditors—one share for each $30 of principal amount of claims. 
excluding interest. 

““(b) To preferred stockholders—3 shares for each 5 shares of preferred 
stock now held. 

““(c) Additional stock to be available for raising additional capital. 

**(5) Election of directors: (a) Creditors and stockholders who purchase 
new stock for cash to elect six of nine directors. (b) Preferred stockholders 
to elect remaining three directors. 

nm hearing on the plan has been fixed for June 14, 1937.—V. 144, 
Dp. 


Brown Paper Mill Co., Inc.—Dehentures Called— 

The company’s 6% debentures due July 1, 1939 have been called for re- 
demption on July 1, at 107. Payment will be made at the Whitney Na- 
tional Bank of New Orleans.—V. 141, p. 740. 


Brown Shoe Co., Inc. (& Subs.)— KLarnings— 














6 Mos. End. April 30— 1937 1936 1935 1934 
Gross sales ______ _.....$13,637,005 $11,235,809 ( 
Costs,exp.bad debts, &c 12,964,532 10,773,936 
Depreciation. _________ 122,217 106,842 | 
Prov. for liab. & compen. 10,575 choc 
oe ce cance $a $539,681 $342,756; NOT 
Other income__-_-_-_-_-___-_ 42 3,203 AVAILABLE 
Totalincome_ _____- $539,723 $345,959 
_ 71,092 72,000 | 
Fed. & State income tax_ 75,000 43 ,000 
Met profig........... $393 ,631 $230,959 $488,395 $556,339 
Prepared dividends.... ...... § s«=-«-- 110,516 111,172 
Common dividends-_-_ __ 370,875 370,500 370,500 370,500 
ee $22,756 def$139,541 $7,379 $74,667 
Shares common stock ___ 248,000 247,000 247 ,000 247 ,000 
Earnings per share_____ $1.58 $0.93 $1.53 $1.80 


Note—No provision was made for Federal surtax on undistriubted profits 

Current assets as of April 30, 1937,including $556,422 cash, amounted to 
$15,036,926 and current liabilities, including $1,200,000 notes payable, 
were $2,445,839. This compares with cash of $538,741, current assets of 
$13,437,940 and current laibilities of $676,696 on April 30, 1936. In- 
ventories amounted to $7,836,377, against $7,730,572. Total assets as of 
April 30, last, aggregated $18,040,052, comparing with $16,397,248 on April 
30, a year previous; earned surplus was $7,573,842, against $7,543,651; 
contributed surplus was $895,031, against $895,031, and capital surplus was 
$3,131,133, against $3,118,508. Funded debt amounted to $3,705,000, 
against $3 ,850,000.—-V. 144, p. 1481. 


Bush Terminal Buildings Co.— Larninas— 

Period End. April30— 1937—Month—1936 1937—4 Mos.—1936 
Profit after ordin’y taxes 

& deprec. but before 

Fed. income taxes _ ___ 
—V. 144, p. 3662. 


Bush Terminal Co.— Earnings— 

Period End. April 30— 1937—Month—1936 1937—4 Mos.—1936 
Profit after ordin’y taxes 

bond interest & deprec $15,059 $19,822 x$37 ,293 $39,871 

x Before provision for Federal income tax and payment of $21,370 of 
reorganization expense.—V. 144, p. 3324. 


Canada Northern Power Corp., Ltd.— Earnings 


$340 loss$16,967 $2,996 loss $63,447 








Period End. April 30— 1937—Month—1936 1937—4 Mos.—1936 
Gross earnings._.______ $401,007 $369,603 $1,591,337 $1,498,132 
Operating expenses _ _ _ __ 164,878 140,974 648,768 563 ,940 

Net earnings -_-_---_- $236,129 $228,629 $942,569 $934,192 


—V. 144, p. 3167. 


Canadian International Paper Co.— Wages Raised— 

The company announced an increase of 5% in wages of all hourly-paid 
employees, effective Sept. 1. The increase will affect about 5,000 employees 
at company’s plants at Gatineau, Three Rivers, Temiskaming, Dalhousie, 


June 5, 1937 


Hawkesbury and Corner Brook and will involve an additional $400,000 to 
$500,000 in annual payrolls. The company had entered into an agreement 
with employees to raise wages by 5%, effective Jan. 1, 1938, but has decided 
to make the raise earlier. : 

This is the second wage increase announced by the company this year, an 
increase of two cents having been put into effect on May 1. Combined 
increases add about $750,000 ear to payrolls. - : 

Under new minimum wage to & paid, the company’s workers will receive 
$20.64 per week of 48 hours. At present minimum wage for 48-hour week is 
$19.20. All of company’s mills are_operating at practically full capacity.— 
V. 144, D. 3663. 


Canadian National Ry.—Earnings— 
Earnings of System for Week Ended May 31 


Chronicle 


1937 1936 Increase 

Se a ee ee ee $5,218,068 $4,893,817 $324,251 
—V. 144, p. 3663. 

Canadian Pacific Lines in Maine—Farnings 

April— 1937 1936 1935 1934 
yross from railway -_-_-_-_ $229,934 $191,017 $194,957 $209,975 
Net from railway__- __- 46,878 21,775 49,247 51,038 
Net after rents.__._____ 14,105 def8 ,297 22,542 17,570 

From Jan. 1— 
3ross from railway _--_-_-_ 1,130,034 971,694 844 462 962,901 
Net from railway- ----- 375,001 182,668 184,304 268 ,904 
Net after rents_....._- 245,541 57,523 69,094 143 ,669 
—V. 144, p. 2989. 

Canadian Pacific Lines in Vermont— Larnings— 
April— 1937 1936 1935 1934 
Gross from railway ----- $87,711 $82,078 $88 ,972 90,120 
Net from railway _--___ def28,890 def38,516 def9 ,306 def5,588 
ue omer agg ‘eae def53,635  def64,581 def30,936 def30,798 

rom Jan. 1— 
Gross from railway - - - -- 396 ,047 312,275 305,187 317,809 
Net from railway______ def61,605 def154,650 def88 ,687 def68,762 
Net after rents.______- def164,893 def254,906 def175,941 def157,597 


—V. 144, p. 3167. 


Canadian Pacific Ry.—Larnings— 
Earnings for System for Week Ended May 31 
1937 1936 
COON. gg ks ectnccentecceds $3,763,000 $3,380,000 
—VvV. 144, p. 3663. 


Canadian Theatre Co., Ltd.— 70 Reorganize— 

The Century Bond & Management Co. has addressed a letter to holders 
of the 64%, first mortgage bonds of this company, pointing out that a 
meeting of such bondholders will be held on June 16 to consider a reorganiza- 
tion ‘‘to prevent any further defaults.” It is added that, if the plan sub- 
mitted is accepted, no more meetings will be necessary and the company 
will be able to yoy 4 out its new obligations. 

Main points in the new plan are: (1) Maturity of bonds to be extended 
from Sept. 1, 1941, to Sept. 1, 1951. (2) Interest to be at a fixed rate of 
5%, Payable twice yearly. (3) Sinking fund payments to be 75% of net 
earnings, before depreciation up to the new maturity date of the bonds. 
(4) The company will make monthly payments to the trustee to provide for 
semi-annual interest and taxes. (5) The company will spend not more than 
$50,000 in a much-needed modernization program. ; we af 

Financial statement, accompanying notice of special’meeting reports total 
revenue of $220,934 for 1936, with expenses of $185,312, leaving net earnings 
from operations of $35,622. Bond interest at 644% amortization of build- 
ings, equipment, &c., called for $38,487, leaving net loss from operations of 
$2,865. Current assets are shown at $20,046, compared with current 
liabilities of $23,547, thus showing adverse working capital position. Total 
assets are reported at $635,050, with land and buildings, less reserve for 
depreciation, accounting for $505,544. There are $361,500 of the bonds 
outstanding.—V. 139, p. 1079. 


Carolina Power & Light Co.—Larnings— 
Period End. Jan. 31— _1937—Month—1936 _ _1937—12 Mos.—1936 


Increase 
$383 ,000 

















Operating revenues- -__-_ $1,000,997 $855,322 $11,091,104 $9,985,673 
Oper. rev. deductions - _ — 72,663 508 ,321 6,360,815 5,833,480 
“ Met oper. revenues... $428,334 $347,001 $4,730,289 $4,152,193 
ent for lease of plant 
— 17,178 17,077 205,157 205,629 
Operating income... $411,156 $329,924 $4,525,132 $3,946,564 
Other income_______-_- 2,441 3,431 31,064 33, 
Gross income_-___---- $413 ,597 $333,355 $4,556,196 $3,980,063 
Int. on mtge bonds__- -_-_-_ 191,667 191,667 2,300,000 = 2,300,000 
Other int. & deductions_ 5,028 4,936 62,138 59,612 
Oe a ee ta 8 8§ “eucneu 
Net income ___...--- $216,902 $136,752 $2,195,515 $1,620,451 
x Div. app. to pref. stks 
for the period, whether a . 
a ee 1,255,237 1,255,237 
eee or ee eS $940,278 $365,214 


x Regular dividends on $7 and $6 
1937. After the payment of these 
unpaid dividends at that date. : 

Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted net 
income for that year. No such provision has been made to date for 1937. 
—V. 144, p. 2120. 


Carpenter Steel Co.—$1 Dividend— 

The directors on May 25 declared’a final dividend of $1 per share on the 
common stock payable June 20 to holders of record June 10. An interim 
i of 25 cents was paid on March 20, last.—V. 144, p. 3168, 1269, 

101. 


referred stocks were paid on Jan. 2 
ividends there were no accumulated 


Celanese Corp. of America—75-Cent Dividend— 

The directors have declared a dividend of 75 cents per share on the com- 
mon stock for the quarter ending June 30, 1937, payable July 1 to holders 
of record June 15. Asimilar payment was made on April 1, last; a dividend 
of $1 was paid on Dec. 23, 1936, and an initial dividend of 50 cents was paid 
on April 15, 1936.—V. 144, p. 1593. 


Central Arizona Light & Power Co.—Luarnings— 


























Month Ended 12 Mos. Ended 

Period— Feb. 28, '37 Feb. 29, °36 Feb. 28, '37 Feb. 29, '36 
Operating revenues_--- $333,756 $283,080 $3,536,596 $3,040,548 
Oper. rev. deductions __ 215,249 197,078 2,753,287 2,315,701 

Net operating revs... $118,507 $86,002 $783 ,309 $724,847 
Other income (net) --._- 10,612 15,841 162,392 239,790 

Gross income__-____-_-_ $129,119 $101,843 $945,701 $964,637 
Int. on mtge. bonds---- 18,958 31,250 359,021 375,000 
Other int. & deductions 629 522 7,625 6,615 
Int. chgd. to construct’n 

Ne tn acaoaeed awe an - @waew 517 re 

Net income__-_-__ ._- $109,897 $70,071 $579,572 $583 ,022 
x Divs. applic. to pref. stocks for the period, 

whether paid or unpaid... ...........s.-ce555- 108 ,054 108,054 

EC ee a ee ee $471,518 $474,968 


x Regular divs. on $7 and $6 pref. stocks were paid on Feb. 1, 1937. 
After the payment of these dividends there were no accumulated unpaid 
dividends at that date. 

Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted net 
err a aoe year. No-such provision has been made to date for 1937.— 

‘ + 2 ; 





vee 








Volume 144 Financial 


Central Foundry Co.—Annual Report— 


George A Harder, President, states in part: 

On Sept. 28, 1936, the plan of reorganization, as amended, was con- 
summated. The books of the reorganized company, the Central Foundry 
Co.,,\were openedjas of Sept. 1, 1936. Thareatver. on Nov. 30, 1936, the 
court approved the final report of the Universal Pipe & Radiator Co. and 
the Central Foundry Co. and on the same day signed a final decree terminat- 
ing the reorganization proceedings. 

Upon initialgconsummation of the plan, on Sept. 28, 1936, the amounts 
of securities authorized and outstanding (or covered by irrevocable au- 
thorizations) Were respectively as follows: 


Authorized Outstanding 
‘ive-year Ist mtge. 6% convertible bonds-_ $1,000,000 $1,000,000 
General mortgage bonds - ~~. --.......--. 653,200 653,200 
, OSS Oe ae 9,000 shs. 8,402 shs. 


Ce I cui nok we ndint nn teeaud new x850,000 shs. 453,539 shs. 
pe x Of the 396,461 shares of authorized but initially unissued common stock, 
the following amounts were reserved for the following purposes: For con- 
version of 5-year lst mtge. 6% conv. bonds, initially, 200,000 shs.; for 
conversion of gen. mtge. bonds, 65,320 shs.; for conversion of pref. stock, 
only to.and incl. Sept. 1, 1941, 84,020 shs.; for Central Foundry old scrip, 
only to and incl. Sept. 28, 1937, 308 shs.; for dividends on pref. stock, 
12,603 shs., and for general corporate purposes, 34,210 shs. 

Between Sept. 28, 1936, and March 19, 1937, there has been a decrease 
of $635,600 in 5-year lst mtge. 6% conv. bonds, $5,000 in gen. mtge. 
bonds and 4,074 shares in pref. stock, as against an increase of 168,360 
shares in common siock outstanding (or covered by irrevocable authoriza- 


tions). 

REPORT—For periods ended Dec, 31, 1936, showed: 

Consolidated Income Account for the Period from Sept. 1, 1936 (Effective 
Date of Reorganization) to Dec. 31, 1936, and Pro Forma Consolidated 
Income Account for the Year 1936 

4 Mos. End. xPro Forma 














; Dec. 31 °36 Year 1936 
acca ial el i te ale hs dick vt das $1,475,140 $4,717,872 
Cost of goods sold (incl. idle plant expense)-__._-- 1,297 ,954 4,006,728 

a ce es oe os ect dont ea lhcleh  whis aichice in aia $177,186 $711,144 
Selling, administrative and general expenses-_--~--~- 171,814 434,637 
Provision for doubtful accounts.__...........--- 3,836 10,722 

Net profit from operations................... $1,536 $265,785 
CER EE ik. chi dnenesgunhsénnnncuneccueanne 11,970 40,670 

5. cc camencsdaeednsseeeuanen $13,506 $306,455 
ee et IE BR on. oo 00 0b6 00 00Knneenneo 30,598 77,258 
Amortization of debt discount and expense___-_-- 9,98 23,501 
Ct  cncanrivecneddatddbuabedimipibee 555 . 
pi ERE AL EE 47 ,167 139,793 
PE SE cécncobntavcuseieneseeceus (encaan 8,3 

TG. d Leekisdedtdedectbstetnbatdatadean $74,799 prof$51,603 


x Based on operating results of predecessor companies to Sept. 1, 1936 
(adjusted to show changes that would have been effected by plan of re- 
organization and after eliminating non-recurring items) and on actual 


~ 


results for the four months ended Dec. 31, 1936 
Consolidated Statement of Capital Surplus ‘or the 4 Months Ended Dec. 31, 1936 
Consolidated capital surplus at Sept. 1, 1936 (effective date of 
ELE LLL LL $1,915,138 
Capital surplus arising from the conversion of 
256,700 of 5-yr. 6% Ist mtge. conv. bonds, due 





Sept. 1, 1941, intog51,340 shs. of common stock. $205,360 
Less: Proportion of unamortized debt discount and 
expense applicable thereto. ~.-......----------- 38,392 
a $166,968 
Capital surplus arising from the conversion of $10,- 
200,0f 5% cum. pref. stock into 1,020 shs. of 
CEE BODE. cinch as dtnereoecenennavesncne 9,18 
Miscellaneous adjustments-........---.-----.-- 17,442 193,590 
TOO . cnc ckckanddbdescennssnvoocescepeneqneseece~ sacecce $2,108,729 
Deduct: Reorganization expenses, covering legal services, ap- 
praisal, accounting, court costs, advertising, recording fees, “ 
Ms. «pnd kd nbn cihethGnsees eesti sEitenneataseunenee 150,296 
Consolidated capital surplus at Dec. 31, 1936-.----.------ $1,958,433 
Consolidated Balance Sheet at Dec. 31, 1936 
Assets— TAabilities— 
Ok catvasnannencannneeee $218,302 | Accounts payable----------- $246,599 
Accounts & notes receivable.. 534,591] Accrued salaries and wages- -- 34,438 
ee 1,352,798} Accrued interest on bonds- --- 25,753 
Land, bidgs., mach. & equip’t. 2,654,137] Accrued taxes-----.--------- x27 ,525 
Patents and goodwill - - - ----- 1} Other accrued liabilities- - ---- 42,065 
Investments and advances- - -- 49,301|z 5-year 6% list mtge. conv. 
Deferred charges----.-------- 183,282 bonds, due Sept. 1, 1941... 743,300 
z Gen. mtge. 5% conv. bonds, 
Gp Baws, 1, TOG. ce ceccce 653,200 
z5% cum. preferred stock... 830,000 
@ Common Steel... .. cess y505,899 
Cis POEUN. bs wc cacesauss 1,958,433 
pS ee rere 74,799 
DOR, d05 ic ckunnesseennnsee $4,992,412 TEs pwundacepdpcuseaeia $4,992,412 





x Incl. provision for Federal income tax of $8,300. y Including 400 
shares represented ae scrip and 14,232 shares issuable to holders of old 
securities not presented. 

z During the period from Dec. 31, 1936 to March 18, 1937, $378,900 
of 5-year 6% Ist mtge. conv. bonds due Sept. 1, 1941, $5,000 of gen. mtge. 
5% conv. bonds due Sept. 1, 1941, and 3,972 shares 5% cum. pref. stock 

re converted into 116,000 shares of common stock.—V. 144, p. 2989. 


Central Illinois Light Co.—Earnings— 
Period End. Apr. 30— 1987 Gon sono e 1937—12 Mos.—1936 











Gross revenue--..------ ,699 $680,616 $8,466,392 $7,826,848 

x Oper. exps. & taxes. -- 405,715 381,844 4,585,810 4,107 448 

Prov. for retire. reserve- 78,600 75,000 924,400 810,000 
Gross income. - annens $268,384 $223,771 $2,956,182 $2,909,400 
Interest & other fix 

W eis oso chacaes-s 75,476 61,095 947,365 782,738 
Net income-.....-...- $192,907 $162,676 $2,008,817 $2,126,662 

Divs. on pref. stock.-_-- 41,800 751 524,926 693 ,013 
ree $151,108 $104,925 $1,483,891 $1,433,649 


x Includes provision for Federal surtax on undistributed profits for 1936. 
No provision has been made for such tax in 1937. y Includes, effective as 
of July 1, 1936, amortization of preferred stock premium, discount, com- 
mission and expense.—V. 144, p. 3664. 


Central Maine Power Co.—Larnings— 














Calendar Years-— 1936 1935 1934 
Operating revenues---------------- $6,617,013 $6,048,320 $5,915,519 
Operating expenses - - -------------- 3,155,635 2,907,503 2,665,410 

Net ating income----.-------- $3,461,378 $3,140,817 $3,250,109 
Other income... ------------------- 39,262 52,956 56.36 

Total income. - ---~----~~---.---~- $3,500,640 $3,193,773 $3,306,473 
Loss from merchandise and jobbing-- = ------ | ---..- 59,522 
Interest and miscellaneous deductions 1,850,325 1,803,677 1,771,746 
Provision for Federal income taxes... ---.-- 84,34 125,74 
Guar. divs. paid and accrued on pref. 

stock of subsidiary companies...--  ------ ------ 36,840 

income--------------------- $1,650,315 $1,305,750 $1,312,622 
preferred dividends onnnn----------- 810,766 648,591. 1,299,655 
Balance. --.-------------------- $839,549 $657,159 $12,967 


Chronicle 


3831 


Consolidated Balance Sheet Dec. 31 








1936 1935 | 1936 1935 
Assets— $ Liabilities— $ $ 
Fixed capital. ---.58,820,494 58,469,985!7% preferred stock11,199,000 11,422,700 
Property held for 6% preferred stock 635,100 660,800 
future develop... 2,044,191 2,037,654|$6 div. ser. pref 
Investments in se- OR caaawoeaes 7,919,100 7,956,200 
curities of affil. x Common stock... 2,500,000 2,500,000 
companies ----- 113,150 103,150 | Funded debt- - - - 33,034,000 32,100,000 
Other investments 13,716 27,801] Notes pay. (not 
Cissccuntene«< 507 ,667 327 ,652 current)_._...-. 1,095,000 1,793,000 
Cash in closed bks. 11,943 16,736 | Notes payable... 298,000 698 ,000 
Notes & accts. rec. 729,229 703,227 | Accounts payable_ 268,295 222,528 
Interest receivable 2,320 2,259} Consumers depos. 138,063 175,328 
Unbilled income_ _ 139,759 139,759 | Dividends declared 324,829 162,120 
Mat'l and supplies 336,944 331,621 | Accrued liabilities_ 459,741 351,427 
Cash on dep. with Prov. for Fed. tax_ y54,194 253,080 
agents & trustees 569,031 14,834,962| Bonds called for 
Special deposits - -- 61,445 77,727 ee 14,728,141 
Deferred debits... 2,988,793 2,763,044] Mat’d bonds & int. 
Other assets______ 519,807 506,385 unclaimed - - - -- 569,031 106,821 
Reacquired secur, ------ 277,166 | Reserves. ........ 4,238,143 4,647,832 
Capital surplus___ 1,321,614 1,226,124 
Contributed surp. 1,380,196 1,002,493 
Earned surplus... 1,424,184 612,534 
Total______--.66,858,491 80,619,131 : | ae 66,858,491 80,619,131 
x Represented by 79,191 shares in 1936 and 125,000 shares in 1935, of 


no par value. 


Central of Georgia Ry.—Equip. Trust Issue—An issue 
of $1,400,000 4% equip. trust certificates was awarded by 
the company June 1 to Salomon Bros. & Hutzler; Dick & 
Merle-Smith and Stroud & Co. Their bid was 102.444, 
The issue has been placed privately.—V. 144, p. 3664. 


Central Power Co.—Preferred Dividend— 

The directors have declared a dividend of $1.75 per share on the 7% 
cum, pref. stock and $1.50 per share on the 6% cum. pref. stock, both of 
$100 par value, payable July 15 to holders of record June 30. Similar 
payments were made on April 15, last. Dividends on both issues are in 
arrears. See also V. 144, p. 100.—V. 144, p. 2120. 


Central Railroad & Banking Co. of Ga.—Listing— 

The New York Stock Exchange has authorized the listing of $4,840,000 
of collateral trust bonds as and when their maturity shall be extended to 
May 1, 1942, at 5%, on official notice of issuance.—V. 144, p. 2989. 


Central RR. of New Jersey—ZInterest Due July 1 on 
Gen. Mtge. Bonds to Be Paid—Directors Decide on Move 
a Serious Situation Resulting from High New Jersey 

‘azres— 


The company will pay its July 1 interest requirements on the general 
mortgage bonds, Edward W. Scheer, President, stated June 2. This action 
recently was decided on by directors, he said, despite the serious financial 
condition the road faces as a result of high taxes levied by the State of 
Nh go F h ed, fel h 

e management, he continued, felt it should await a decision in tax 
cases before Federa] Judge Forman in the U. 8. District Court at Trenton 
before taking steps for adjustment in the interest rate on mortgage bonds. 

Prices of waaens 5 securities broke precipitously June 2 on the New 
York Stock Exchange, with the 5s of 1987 off 8 points. Selling was in- 
spired to some extent by rumors of a cut in the interest rate being imminent 
on this issue. The more likely reason for the break, however, was thought 
to be public realization of the serious implications of testimony in court 
May 28 by Roy B. White, a director. Mr. White said the road was headed 
toward bankruptcy unless present Jersey taxes were reduced and tax ac- 
cruals unpaid from 1932 through 1936, amounting to $11,582.011, adjusted. 

“The whole matter has been receiving considerable attention of the man- 
agement,’’ Mr. Scheer stated. ‘From a taxation point the road's situation 
“ “But with the tax case now being heard in T 

ut Ww x ) ing heard in Trenton, we are hopeful th 
a satisfactory adjustment will be made and therefore we concluded that the 
July 1 interest should be paid.’’ 

Asked if the road could avoid any future interest adjustments if the tax 
is decided for the carriers, Mr. Scheer said that then only minor adjustments 
woud be necessary, which he pelieved could be arrived at amicably. 

“If we could receive a reduction of $1,500,000 annually in Jersey taxes, 
then further downward adjustments of say $500,000 in bond interest and 
$500,000 in rental payments on the Lehigh & Susquehanna RR., a leased 
road, it would be possible for the road to operate at about the break-even 
point on present volume of traffic.’’—V. 144, p. 3664. 


Central West Co.—Sitock Dividend— 


Directors have declared a distribution, payabe June 15, of $1 per share 
in cash plus one share of common stock of Central Electric & Telephone Co. 
for each five shares of common stock of Central West Co. stock held, to 
holders of voting trust certificates representing common stock of Central 
West Co. of record June 5. On account of requirements by Securities and 
Exchange Commission, there may be some delay in distribution of the stock 
of Central Electric & Telephone Co. referred to above. However, the cash 
distribution will be made on June 15. The Central Electric & Telephone 
Co. stock to be issued as part of this distribution will be registered in the 
ana y eg est Co. voting trust certificate holders of record June 5. 
—Vv. — 3 : 


Century Electric Co.—Stock Split-Up Voted— 

Stockholders at a recent special meeting ratified changing the present 
$100 par value capital stock to $10 par and increasing outstanding amount 
from 45,318 shares to 453,180 shares. Registration with the Securities 
and Exchange Commission will be made shortly.—V. 144, p. 2120. 


Certain-teed Products Corp.—Amendments A pproved— 
At the adjourned special meeting of stockholders held May bg they ap- 

proved all plans of the management for amendment to the certificate of 

incorporation and by-laws by more than two-thirds majority. 

The amendment to the certificate of incorporation eliminates all reference 
to the old 7% cumulative preferred stock and also provides that dividends 
on any of the 6% cumulative prior preference stock which may be issued 
after March 31, 1937 shall be cumulative only from the first day of quarter] 
dividend period in which such shares are issued, instead of July 1, 1936. 
The dividends on such shares issued on or before March 31, 1937 continue 
to be cumulative as of July 1, 1936. 

The rights of the holders of outstanding scrip certificates or prior prefer- 
ence or, = _ De arrected. = my ee | were made for the issue 
prior to Marc R tt) e shares for which scrip certifi ~ 
changeable.—V. 144, p. 3492. . ——o 


Charleston & Western Carolina Ry.—Larnings— 


y Prior years.—V. 144, p. 3491. 


April— 1937 1936 1935 
Gross from railway-_-_-.-- $230,784 $187 ,536 $199,727 $200°947 
Net from railway. ._.- 85,264 54,61 72,964 80,311 
Net ge gs on Leet aons ane as 48,209 33,430 52,369 57 444 
Gross from railway-_-..-- 882,597 735,062 724, 
Net from railway...--- 311,068 227,059 334'800 300018 
Net after rents___..._. 188 ,337 145,474 162,502 206,790 


—V. 144, p. 2989. 


Chicago, Burlington & Quincy RR.—Asks to Int 
in MOP, Missouri Terminal Case— ane CO SMhereene 


A petition has been filed with Interstate Commerce Commission by the 


company asking the ht to interven t 
#00 apeay ons rig e in the reorganization 


ngs 
ic RR. with a view to protecti its one-third interest 

in the so-called Missouri Termi 3 
Terminal Shares. Ine. i nal properties e balance is held by 
e Burlington alleges that within the past few weeks there b been 
started between Missouri Pac. Terminal] Shares and protective committee 
for holders of Missouri Pacific Ist & ref. mtge. 5% bonds negotiations 
looking to an adjustment of such differences as now exists between them 
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with relation to price to be paid by Missouri Pacific to Terminal Shares for 
the Missouri Terminals with a view to disposing of the interest of Terminal 
Shares in those properties. 

It is alleged that these negotiations are an attempt to accomplish in- 
directly the acquisition and operation of North Kansas City Bridge & 
RR. Co., the St. Joseph Terminals and other affiliated properties at Kansas 
City and at St. Joseph. 

The Burlington alleges that the intended extension of MOP lines into the 
North Kansas City areas now served by Burlington would call for an ex- 
penditure of $676,500 which is unnecessary and a duplication of facilities 
now served in conjunction with C. B. & Q. facilities by an investment of 
$371,902 on part of the Bridge company. 

The Burlington petitions that the reorganization plans of Mussouri 
Pacific be denied and disapproved in so far as the acquisition of the Ter- 
minal Properties is concerned or the extension of Missouri Pacific lines is 
involved until the decision of the suit now pending in U. S. District Court 
in Missouri which suit would restrain transfer of Missouri Terminals stock. 

A cquisition— 

The company has asked the Interstate Commerce Commission for auth- 
ority to purchase the properties of the North Platte Valley RR. Co., which 
it now controls through stock ownership. The Burlington proposes to 
take a deed of conveyance of the property and assume the road's debts and 
obligations and cancel its stock.—V. 144, p. 3168. 

Earnings for April and Year to Date 





April— 1937 1936 1935 1934 
Gross from raimway ----- $7,596,541 $7,051,198 $6,384,870 $6,025,756 
Net from railway ------ 1,437,154 1,176,574 1,135,431 1,208,150 
Net after rents._...---- 410,539 09,774 269,242 343 ,543 

From Jan. 1— ; . 
Gross from railway----- 31,730,589 29,415,463 24,460,241 24,715,655 
Net from railway------ 8,051,308 7,005,966 4,498,033 6,856,760 
Net after rents.__...-.-- 3,740,138 3,102,016 1,150,293 3,404,304 
—V. 144, p. 3168. 

Chicago & Eastern Illinois Ry.— Larnings— 

April— 1937 1936 1935 1934 
Gross from railway - - - -- $1,282,665 $1,230,156 $994,953 935,835 
Net from railway - - ~~ -- 248,184 273,391 110,276 147,519 
Net after rents____.--- 16,065 58,535 def48,867 def7 ,684 

From Jan. 1— 

Gross from railway - - --- 5,691,059 5,216,931 4,457,846 4,179,441 
Net from railway - - - - - - 1,574,612 1,208 ,452 989,845 $24 ,912 
Net after rents___-..--- 636,855 336,044 264,632 42,398 
—V. 144, p. 3326. 

Chicago Great Western RR.—Earnings— 

April— 1937 1936 1935 1934 
Gross from railway --_-- $1,511,083 $1,469,701 $1.301,917 $1,180,812 
Net from railway - - ~~ -- 324,63 432,958 328,13¢ 295,658 
Net after rents... _--- 31,402 179,384 94,165 51,596 

From Jan. 1— 

Gross from railway - - --- 6,107.490 5,270,938 4.698.566 4,680,997 
Net from railway - - ~~ -- 1,262,181 844,063 716,451 1,043 ,527 
Net after rents. _-...-- 104,000 def]36,197 def1/3,527 106,935 


—V. 144, p. 3168. 
Chicago Indianapolis & Louisville Ry.—Farnings— 


April— 1937 1936 1935 1934 
Gross from railway--_-_-- $803,015 $841,790 $617,623 $586,197 
Net from railway___--- 89,198 154,409 55,757 718 
Net after rents... .-- def54,172 4,942 def50,994 def98 ,090 

From Jan. 1— 

Gross from railway - - - -- 3,561,655 3,376,044 2,521,055 2,400,782 
Net from railway. -- 690 363 699,927 320,345 352,517 
Net after rents__....-- 77,975 143,917 defi46617 def196,742 
—V. 144, p. 3664. 

Chicago & North Western Ry.—Reorganization Hearing 
Postponed— 


The Interstate Commerce Commission on May 28 adjourned hearings in 
the reorganization proceedings until Sept. 14. The lengthy adjournment 
was granted after counsel for the road had stated that it would be ‘‘a waste 
of time’’ to attempt to proceed further until three comprehensive studies of 
the property now under way are completed. The request for the adjourn- 
ment until the fall was agreed to by bondholders’ groups.—V. 144, p. 3665. 


Chicago Rock Island & Pacific Ry.—Tentative Plan 
Formulated for Refunding $29,716,800 Equipment Trusts— 


E. M. Durham Jr., chief executive officer for the trustees of the Rock 
Island Lines, announced May 28 that a tentative plan had been formulated 
for refunding all of the present outstanding issues of equipment trust cer- 
tificates, the total of which amounts to $29,716,800. The plan was pre- 
sented to the Federal! Court in Chicagoon Junel. Authority was requested 
to file application with the Interstate Commerce Commission for approval 
of the issuance of the new refunding certificates. 

Interest on the outstanding equipment trust certificates has been paid 
during the period of trusteeship. Final principal payments on the several 
series of the old certificates mature in different years up to 1945. Accord- 
ing to the plan, which will take effect as of June 1, 1937, if the ICC and the 
Court shall approve, all of the new certificates will constitute a single issue, 
bearing interest at the rate of 347 perannum. The trustees or their suc- 
ecessors will’ make semi-annual payments of $1,625,000, which will be 
applied first to the payment of interest on all the new certificates, the re- 
mainder being applied to the retirement of principal on tender or call at 
par. On this basis the present outstanding debt will be liquidated within a 
period of 10 years. 


New Officials— 

E. N. Brown was re-elected Chairman of the Board of Directors and 
Chairman of the Finance Committee at the annual meeting ‘of the board 
held May 29. James E. Gorman, who was re-elected President of the 
road also was. chosen Chairman of the Executive Committee, succeedin 
Mr. Brown. Frank E. Walsh was elected a director to fill the unexpire 
term of C. H. Moses, resigned. 


Earnings for April and Year to Date 


April— 1937 1936 1935 1934 
Gross from railway - ---- $6,133,156 $5,876,673 $5,251,999 $4,920,153 
Net from railway__---- 617, 386,87¢ 984,821 §/2,202 
Net after rents__....-- def197,614 def455,024 302,871 def132,176 

From Jan. 1— 

Gross from railway --_--- 24,196,901 22,564,749 19,743,514 19,925,064 
Net from railway --_---- 3,208,772 1,443,540 1.942,54 2,969,717 
Net after rents____..-. 17,989 df1,479,528 def709,342 231,520 


—V. 144, p. 3665. 


Cincinnati Gas & Electric Co.—Bonds Offered —Offering 
was made June 3 by a banking group headed by Morgan 
Stanley & Co., Ine., of a new issue of $10,000,000 Ist 
mtge. bonds, 314% series due 1967. The bonds were priced 
at 10214 and interest, to yield about 3.35% to the first date 
at which they are callable at par. This is the first entirely 
“new money” bond issue offered by a public utility company 
in about six months, or since the marketing of $12,000,000 
of Consumers Power Co. Ist mtge. 314s in December last. 
Associated with Morgan Stanley & Co. in the underwriting 
and offering are: Edward B. Smith & Co.; W. E. Hutton 
& Co.; Bonbright & Co., Inc.; Mellon Securities Corp.; 
Brown Harriman & Co., Ine.; White, Weld & Co.; J. & W. 
Seligman & Co.; Glore, Forgan & Co.; Lee Higginson Corp., 
and Kidder, Peabody & Co. 


Dated June 1, 1937; due June 1, 1967. 
Interest payable J. & D. lin N. Y. City. Coupon bonds in denom. of 
$1,000, registerable as to principal. Registered bonds in denoms. of 


Financial 
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$1,000, $5,000, $25,000 and $100,000. Coupon bonds and registered 
bonds, and the several denoms., interchangeable. Red. at companys 


option as a whole at any time, or in part by lot from time to time on any 
int. date, upon not less than 30 days’ notice if red. on an int.-payment 
date, and upon not less than 60 day’s published notice if red. on other than 
an int. payment date at following redemption prices to and incl. June # 
1940 at 10716%; thereafter with successive reductions in the redemption 
price of 1% during each successive three-year period to and incl. June 1, 
1949; thereafter with successive reductions in the redemption price of 4 % 
during each successive three-year period to and incl. June 1, 1964; there- 
after at 100°7 ; in each case with int. accrued to or due on the date of re- 
demption. Also redeemable for the sinking fund. 

Legal investment, in the opinion of counsel for the underwriters, for sav- 
ngs banks in the State of New York. 

Sinking Fund—tThe bonds of the series due 1967 are entitled to the bene- 
fits of a sinking fund, into which the company agrees to make semi-annual 
payments, commencing Match 15, 1938, of amounts equa! to *4 of 1% of 
the bonds of the series due 1967 authenticated and delivered prior to the 
sinking fund payment date, less the amount of such bonds theretofore 
retired otherwise than through the sinking fund. In lieu of making such 
payments in cash the company may tender bonds of the series due 1967 
at cost to it or at the then redemption price, whichever is lower. All bonds 
er by the trustee for the purposes of the sinking fund are to be can- 
celied. 

Company—Company was organized in 1928 by consolidation pursuant to 
the laws of Ohio of the original The Cincinnati Gas & Electric Co. and 
Columbia Power Co. From its organization until June 30, 1936, the 
company’s properties were operated under lease by Union Gas & Electric 
Co. Asof the latter date the Union Gas & Electric Co. was merged into the 
company. The general type of business done and intended to be done 
by the company is the production, purchase, transmission and marketing 
of electric energy, and the purchase of natural gas, the production and pur- 
chase of manufactured gas and the marketing of natural, manufactured, 
and mixed gas in Cincinnati, Ohio, and certain adjacent and rural territory. 
Properties of the company include two steam electric generating stations, 
69 electric sub-stations, one gas manufacturing plant, electric and gas 
transmission and distribution systems, and various other buildings and 
structures used in the conduct of its business. 

All of the company’s outstanding common stock (now representing 100% 
of the voting power) is owned by Columbia Gas & Electric Corp. The 
company is advised that as of March 31, 1937, The United Corp. owned of 
record stock representing approximately 18% of the voting power of 
Columbia Gas & Electric Corp. 


Capitalization Outstanding as per Balance Sheet as of March 31, 1937 
lst mortge. bonds, 3147 series, due 1966__._.......__._.-- a$35,000,000 
Cum. 5% pref. stock, ser. A (par $100) (400,000 shs. outstdg.) 40,000,000 
Common stock (no par) (750,000 shares outstanding) __-_-___ 30,000,000 

a Since March 31, 1937, $260,000 of these bonds has been retired through 
the sinking fund, 

Purpose—The net proceeds to the company from the sale of $10,000,000 
bonds of the 3 144 % series due 1967 estimated at $9,978,500, after deducting 
expenses and exclusive of accrued interest will be used in part to reimburse 
the treasury of the company for certain capital expenditures heretofore 
made, and in part to provide funds to complete the enlargement of, and to 
provide flood, protection for, the company’s electric generating stations 
and the extension of its electric transmission system. It is estimated that 
the total capital expenditures made and to be made will aggregate approxi- 
mately $12,600,000. The additional cash required for this purpose will 
be provided out of other funds of the company or in some manner not as 
yet determined. 

Series Due 1967—These bonds, in the opinion of counsel for the company, 
wiil be secured by a direct first lien, subject only to liens, if any, for certain 
taxes and assessments, on all properties (with certain exceptions specified 
in the indenture) owned by the company on the date of execution of the 
indenture, other than leases existing at the date of the indenture pertaining 
to steam heating plants and systems, and on all properties thereafter ac- 
quired, subject, however, in the case of properties thereafter acquired, to 
any lién or charge existing thereon at the time of acquisition. The inden- 
ture, provided certain conditions and requirements specified therein are 
met, permits the issuance of additional bonds of the same or another 
series without limitation as to principal amount, ranking pari passu with 
these bonds. The indenture also permits the release of property from the 
lien thereof without notice other than application in certain instances to 
the trustee and permits the substitution of certain types of property with- 
out notice. 

The provisions of the indenture may be modified subject to certain limita- 
tions) with the consent of holders of 75% of the outstanding bonds of each 
of the series to be affected by the proposed modification. . ll 


Earnings for Stated Periods 
=, Sa ee ee ~) oe -, LOC ~~ —_—— 
The Union Gas & Blectric Co., which was merged into the company 
as of June 30, 1936, operated prior to that date for the period covered by 
the income statements the property_of the company as lessee, paying as 
rent therefor its entire net income. In the summarized income statement, 
the operations have been combined and the intercompany rental has been 


eliminated. 
3 Mos. End. 


Calendar Years 
Mar. 31, ’°37 135 











1¢ ¢ 1934 

Total gross revenues __. $6,097,832 $24,068,115 $22,028,362 $20,743,180 
a 3,170,726 10,706,735 9,962,205 10,064,018 
Maintenance... ........ 613,136 2,154,864 1,681,671 1,595,291 
Provision for retirements 735,621 2,724,074 2,447,148 2,216,801 
Taxes, oth. than Fed. inc 521,074 1,978,186 1,745,416 1,671,335 
Prov. for Fed. inc. taxes 124,664 753,631 554,674 396,816 

Net operating revenue $932,611 $5,750,575 $5,637,248 $4,798,919 
Other income-_-_.....-- 294 16,297 25,182 131,403 

Gross income_______-_ $932,905 $5,766,872 $5,662,430 $4,930,322 
Int. on funded debt, 

amort. of debt. disc. & 

expenses, &cC_.____-- 282,040 1,527,229 1,580,412 1,648,377 

Net incotne. .....<«« $650,865 $4,239,643 $4,082,018 $3,281,945 


Underwriters—The names of the several principal underwriters and the 
several amounts underwritten by them respectively, are as follows: 


Morgan Stanley & Co., Inc., New York..-.......-.-....... $2,855,000 
Gee Bs. Marien OF O06. OO Tin nc no cedcs cc ccccusccasece 1,570,000 
rs ee SE Gk,, INU BEES nccncebendessscecnwatocuune 1,570,000 
SROs Ge 40g Bi, BO Bin 4 oe ee ckcecccscenecctsue ,000 
Melion Securities Oorp., Pitteburgh......................- 860,000 
Brown Harriman & Co., Inc., New York..................- 570,000 
Wee, WON Oe OR ., POU POG oon scdetudivnccsccvccesa goat 0 
Ose WF, UE EF OR, PU BOs bce ckccctiwnccscccncesce 0 
Crenee, Terme 040, TIO Bin occ dceckscccccucascscsncs 285,000 
Dee Miigeinees OGth., NOW FOR. << nce ccc cc csnccncccccunce ,000 
maae?, Peabody. & Oo., NOW BOs on cncccccccdccccccucecs 285,000 
Balance Sheet March 31, 1937 
Assets— Liabtlittes— 
PO $121,326,656|5% cum. pref. stock....-.- $40,000,000 
| 7,701 | Common(750,000shs.no par) 30,000,000 
ES aa eae ankdcmeadad 2,755,192} lst mtge. 344s._-..-....... 35,000,000 
Receivables (less reserve) - -- 2,131,018] Accounts payable__....--. 1,308,256 
Due from officers and empls 4,263 | Accrued taxes_.........-.. 1,164,378 
Current amounts rec from Customers’ service deps. and 
affiliated companies--.-_-_-. 244,232 accrued interest......... 449,797 
| aa 1,296,149 | Accrued bond interest_-...-.- 189,583 
Special funds and deposits-- 33,131 | Other accrued liabilities _-_-_-_ 57,612 
Prepaid expenses-_----.---- 115,950] Current amounts payable to 
Unamort. debt disct. & exp. 3,102,300} affiliated companies-_--_-_- 508,200 
Other deferred charges----- 120,459| Contingent earns. pending 
rate decisions_.......... 288,666 
Reserves: retirements-_---.-- 12,786,136 
Contingencies _-..__-.-.-- 606,882 
Deps. & contribs. for line 
extensions. _........-- 313,469 
Injuries & damages--...--. 100,409 
CT teteicendanséenes 75,232 
REESE 8,288,427 
MR ctaeendscanesueed Dies tee eet TOM a ca cccccdcccccucas $131,137,052 





—V. 144, p.3492. 











Volume 144 Financial 


Childs Co.— New Director, &c.— 

At the recent monthly directors’ meeting L. Ames Brown was elected a 
director. Alan N. Childs was named Vice-President, but will continue to 
serve as General Operating Manager.—V. 144, p. 2990. 


Cincinnati New Orleans & Texas Pacific Ry.—$2.50 
Extra Dividend-— 


The directors on May 28 declared an extra dividend of $2.50 per share 
in addition to a semi-annual dividend of $5 per share on the common stock, 
par $100, both payable June 24 to holders of record June 10. An extra 
dividend of $23 was paid on Dec. 26, 1936, and an extra of $2.50 per share 
in addition to the $5 semi-annual dividend was paid on June 24, 1936. 
Previously, regular semi-annual dividends of $4 per share were distributed. 
In addition extra dividends of $3 per share were paid on Dec. 26, 1935 
and 1934.—V. 144, p. 3665. 


Clark Controller Co.—Listing Approved— 
The New York Curb Exchange has approved for listing 5,000 additional 


as common stock, $1 par, upon official notice of issuance.—V. 144, 


Clear Springs Water Service Co.—Bonds Offered—H. M. 
Payson & Co., Portland, Me. and Grubbs, Scott & Co., 
Pittsburgh, recently offered $600,000 Ist mtge. 5% gold 
bonds, series A, at 98% and int. to yield 5.11% to maturity. 
The bonds offered are owned by Water Service Cos. Inc. and 
no part of proceeds will be received by the company. 


Dated March 1, 1928; due March 1, 1958. Payable pursuant to Public 
Resolution No. 10 of the 73d Congress of the United States in any coin or 
currency which at the time of payment is legal tender for public and private 
A i bonds in denom. of $1,000 and $500, registerable as to 

Int. payable M. & S. at -_ office of New York Trust Co., New 
York, trustee. Principal and int. payable without deduction for any tax, 
assessment or other povessnenees charge (except estate, succession and in- 
heritance taxes, such portion of any Federal income tax with respect to 
income derived from such interest as shall be in excess of 2% in any year, 
and such portion of any personal property tax of Pennsylvania as shall be 
in excess of 4 mills per annum for each dollar of the principal amount thereof) 
which the ——— or the trustee may be required or permitted to pay 
thereon, or to deduct or retain therefrom, under any present or future law 
or requirement of the United States of America or ot any State, county, 
municipality or other taxing authority therein. Company agrees to reim- 
burse, upon proper application made within 60 days in the manner provided 
in the indenture, to resident holders of the bonds certain State taxes, in- 
cluding all taxes not exceeding 4 mills per annum on each dollar of the 
age amount (other than estate, succession and inheritance taxes) of 

nn, and any income taxes up to but not apeaing 6% per annum on 
the interest thereon under any present or future law of Mass. As provided 
in the indenture, company ales agrees to reimburse certain taxes of Cali- 
fornia, Kansas, M uri, Maryland, Kentucky, Virginia and West Vir- 
ginia and District of Columbia. Redeemable at option of company, in whole 
or in part, at any time, on or before March 1, 1946, at 102%; thereafter 
and on or before March 1, 1957, at 101%; and thereafter prior to ma- 
turity at 100%, plus int. 


Income Account Years Ended Dec. 31 








1936 1935 1934 
Operating revenues. ............... $97,529 $94,013 $97,480 
Operating expenses & general taxes-_- 43,061 40,373 44,590 
ee Se... em enmmaendmees 54,467 2,890 
Provision for retirements & replace- . ‘ anewe - 
ments in lieu of depreciation- ---_-- 5,000 5,000 2,000 
Net earns. before prov. for income 
taxes, and before deduction of 
int. on funded debt, other int. & 
amort. of debt discount and exp-_ $49,467 $48,639 $50,890 


Annual interest requirement on $600,000 of bonds offered amounts to 


$30,000. 
Funded Debt and Capital Stock 
Authorized Outstanding 


lst mtge. 5% gold bonds, ser. A, due Mar. 1, 1958- b a$696,000 
Fr Comeneve preferred stock (no par)_-.------- 10,000 shs. 2,200 shs. 
a Oe gee ern 20,000 shs. 2,200 shs. 


a Of the bonds outstanding on Dec. 31, 1936, $96,000 will, upon sale and 
delivery of the $600,000 of bonds offered, be canceled and surrendered to 
the trustee for cremation. b The amount authorized by the indenture is 
unlimited except for the conditions and restrictions of the indenture. 
Underwriters—The name. of the principal underwriters and the respective 
amounts of the bonds underwritten by each of them are as follows: 


a, Bee Dee & O6.. Peete, We. o< ooo incon cons ccnsecccnc $200,000 
Charles H. Gilman & Co., Portland, Me....-...-.-----.----.- 200,000 
eS aa ae 200,000 


} Management and Control—Federal Water Service Corp. owns all of the 
common stock (2,200 shares) and 1,097 shares of the preferred stock of com- 
Pany, and company is advised that Water Service Companies, Inc., all of 
the stock of which is owned by Federal Water Service Corp., owns 287 
shares of the preferred stock. The preferred stock, by reason of existing 
defaults for four quarterly periods in the payment of dividends thereon, is 
entitled to vote share and share alike with the common stock so that the 
percentage of the tocal votes of both common and 
Pany presently owned or controlled by Federal 
approximately 81.45%.—V. 144, p. 3169. 


Clinchfield RR.—Earnings— 


referred stock of com- 
ater Service Corp. is 


April— 1937 1936 1935 1934 
Gross from railway __-_-- &602 ,832 $483 ,267 $451,093 $472,976 
Net from railway -_----- 291.373 186,492 175,095 209,511 
sad after poese Skea a 262,830 172,694 150,550 187,038 

om Jan. 1— 
Gross from railway.-.. 2,476,133 2,100,991 1,814,989 2,015,870 
Net from railway ------ 1,243,901 944,696 758,491 991,577 
Net after rents______ - 1,182,033 912,096 694,546 935,862 


—V. 144, p. 3327. 
Cluett, Peabody & Co., Inc.—Files with SEC— 


The company has filed a registration statement (June 1) with the Securi- 
ties and Exchange Commission, under the Securities Act of 1933, covering 
112,974 shares of its common stock, with a stated value of $6.50 per share. 
The shares are proposed to be offered to common stockholders about June 25, 
1937, which will be after the 3-for-1 split-up of the shares to be acted upon 
at a meeting of the stockholders called for June 11. The shares will be 
offered to the common stockholders on the basis of one additional share for 
each five shares held. It is expected that any unsubscribed stock will be 
purchased by an underwriting group headed by Goldman, Sachs & Co., 
who headed the underwriting group in connection with the first public 
offering of the company’s stock in 1913. . 

Approximately $550,000 of the net poecents from the financing, accord- 
ing to the registration statement, is to be used for plant additions to existing 
factory buildings at Atlanta, Ga., Corinth, N. Y., and Leominster, Mass., 
and for the purchase of additional machinery and equipment. Theremainder 
of the proceeds is to be uged as additional working capital —V. 144 p. 3327. 


Colorado & Southern Ry.—ELarnings— 
Operating Statistics for Calendar Years (Consolidated) 


1936 1935 1934 1933 

Revenue freight (tons).. 5,920,350 4,534,087 4,144,879 4,144,189 
Rev. freight (tons) miles1141802533 913,476,763 827,938,507 831,671,089 
Av. frt. rec. per tr. mile_ $5. A $5.12 $5.26 
Av. rev. per ton of fr’t_- $2.084 $2.235 $2.033 $2.369 

carried - ---- 310,512 221,469 207 ,095 143 ,069 
Pass. carried 1 mile... 60,388,784 42,874,106 38,971,745 26,254,152 
Av. pass. rev. per tr. m_ $1.00 $0.86 $0.83 $0.75 
Av. rev. per passenger - - $3 .332 $3 .585 $3 .539 $4.298 
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Consolidated Income Account for Calendar Years 


Operating Revenues— 1936 1935 1934 933 
I Gg cei aniaenek oie $12,340,184 $10,133,973 $9,777,295 $9,818,065 
. , , arene ae 1,034,640 794,027 732,978 614,919 
Mail and express_------ 755,933 666,956 665,610 669,061 
All other transportation. 356,529 290,517 264,906 239,065 
) eee 140,594 110,064 90,593 851 
Joint facility.......... 571,854 297 ,405 266,487 392,596 


























Total oper. revenues_$14,056,026 $12,292,944 $11,797,868 $11,789,557 

Operating Expenses— 

Maint. of way & struct. 1,464,166 1,455,554 1,248,894 1,119,421 
Maint. of equipment... 2,394,424 2,120,951 1,991,808 1,950,055 
Tin tanseeciedeen 391,256 349,116 333,264 322, 

Transportation. —__.---- 5,021,603 4,567,728 4,121,127 3,835,369 
Miscellaneous operations 86,611 75,546 48,318 23,690 
agian ge lg 794,106 705,679 870,425 777,605 
Trans. for invest.—Cr_ 15,890 13,098 12,255 10,210 

Total oper. expenses. -$10,136,275 $9,261,47 ‘$8,601,582 $8,018,925 

Net revenue-_-._.....-. 919,751 $3,031,467 $3,196,286 $3,770,632 
Railway tax accruals. £5948 100 696,438 1,061,503 1,120,660 
Wmectiee. £7. PRUNE. s 3 sosee= 4<«aeéee 5,143 5,690 
Hire of equip. (net) —Dr. 471,821 416,276 382,247 376,789 
Jt. facil. rents (net)—Dr. 312,724 300,918 320,238 277,914 

Net ry. oper. income. $1,889,046 $1,617,834 $1,427,154 $1,989,580 

Non.-Oper. Income— 

Miscell. rent income. 91,472 87,417 86,517 89,968 
Divs. & miscell. interest- 77,871 79,746 105,683 112,806 
Miscellaneous income-- 1,237 4,230 2,458 2,679 
Gross income-_-.-.---- $2,059,626 $1,789,229 $1,621,812 $2,195,034 
eductions— 
Miscellaneous rents- ~~ - 3,207 3,303 3,620 3,8 
Int. on funded debt---. 2,472,387 2,556,821 2,672,798 2,685,275 
Int. on unfunded debt-- 4,664 5,006 8,678 10,902 
Amort. of disc. on fd. dt. 55,077 52,030 58,648 58,898 
Miscell. income charges-_ 12,434 18,618 11,147 11,410 
ee $488,143 $846,550 $1,133,079 $575,348 

Burlington-Rock Island RR.—The following comparative tables show 
operating results: 

Calendar Years— 1936 1935 1934 1933 
Total ry. oper. revs---- $906,03 $865,065 $791,543 $959,679 
Total ry. oper. exps---- 981,685 996,46 13,942 811,665 
Railway tax accruals--- 80,410 71,86 79,421 a80,630 
Uaeetee, 2 a, iene eee 122 655 

Railway oper. deficit. $156,058 $203 ,260 $201,942 asur$66,729 
Equip. rents (net)—Dr. 141,003 144,738 110,728 131,355 
Joint facil. rent income. 146,061 146,99: 148,776 al49,075 
Jt. facil. rents (net)—Dr. 125,424 125,622 119,549 121,825 

Net ry. oper. deficit... $276,424 $326 628 $283 443 $37,376 


a 1933 figures restated to 1934 basis. 


General Balance Sheet Dec. 31, 1936 
Colorado & Ft. Worth & Wichita Val- 








Assets— South. Ry. Denv.Cy.Ry. ley ey. 
Investment in road and equipment_-_$86,598,693 $31,828,792 $2,096,066 
improvesnents on leased ry. property ------ Craaa't  <«“nase 
| aaa aes a eee —— tntann dicate 
Deposits in lieu of mtged. prop. sold- 10,144 ct =3—S—siue me eee 
Miscellaneous physical property-.---- 296 ,423 26 8036._ wae 
Investments in affiliated companies. 24,977,779 829,653 829,298 
Cheer IR VERRMIOMOR. 66 nc ccusscuceccs 14,436 a =—li(‘(ié«C 
0 EER RCS REE! OR TET ET 1,514,928 919,613 264,695 
Time drafts and deposits._......-.. S040 8 8=Sweetene 06 e 
OE GE ok isto chem tinathwe 163,685 138,197 10,461 
Traffic and car service balances rec. - 183 ,293 Ga6.15° # #§£©‘“<se%n 
Net bal. rec. from agents & conductors 68,863 88,360 5,247 
Miscellaneous accounts receivable --- 403 ,037 686,256 15,947 
Material and supplies..........--.- 531,801 612,523 27,215 
Other current assets............-.. 5,716 6,18 279 
Working fund advances_.....-.-.-- 2,631 3,08 31 
Other deferred assets........------ 1,080,191 28,701 220 
Umediusted Gates... ..<-censssscccs 1,543,011 175,809 2,693 

Gee, cucsauebncboedieneniasce $117,445,618 $36,877,783 $3,252,152 

Liabilities— 

RT ee $31,000,000 $9,243,800 $1,020,000 
PEGRNSER GISGIE.. . ocancnncaccessas. tt 6 Seetoe = eee 
Governmental grants. ..........--- ae) 863=— «ake jj samedi 
ee hay Og ME. cetebs8udbhech «ace 47,539,300 8,226,000 9, 
Traffic & car-service balances payable 214,146 184,080 264,080 
Audited accounts and wages payable 544,743 386,433 1,584,898 
Miscellaneous accounts press St cosa 108,684 76,673 5,822 
Interest matured unpaid__......--- 7,427 8 = wae 
Dividends matured unpaid......-..  ------ ne 606”)6—lanehee 
Funded debt matured unpaid__..-.-. ) 86=— one orci 
Unmatured interest accrued.....-.- 356,703 o7.75a  ### ‘ensue 
Unmatured rents accrued.....----- 26,54 68,463 46,822 
Other current liabilities.........--- 32,774 176,768 1,104 
Other deferred liabilities........--.- 19,06 6&4 521,561 
Unadjusted credits..........-..-.. 9,976,053 4,263,843 47 ,230 
Additions to property through income 

OS ea ee 349,661 6,761,490 33,281 
Funded debt retired through income 

SEES FS eee 481.6000 <sécuns ‘anenee 
Sinking fund reserve. -.-....-------- ——) 060—sl . eae  . Seen 
PT E.. cancuncncccamannans 9,755,920 7,439,913 Dr1,041,645 

Reed se deen dueswndctctcte $117,445,618 $36,877,784 $3,252,152 


—V. 144, p. 2992. 


Colorado Fuel & Iron Corp.—Acquwisition— 

The company announced the purchase of practically all of the assets of 
California Wire Cloth Co., with plants at Oakland and South San Francisco. 
Directors authorized officers of the —— to exercise an option on the 
California company, as the first step of a $500,000 expansion program. 

The deal will enable this company to get a footing in the Pacific Coast 
steel and iron trade, and expand considerably the corporation's trade area. 

A new subsidiary will be formed to operate the Califnornia plants, which 
nay anny = —_— trade in long wire and wire products on the Coast. 
—Vv. » Dp. 7 


Columbia Pictures Corp.—E£ztra Dividend— 

The directors have declared an extra dividend of 50 cents per share on 
the common stock and voting trust certificates, payable June 25 to holders 
of record June 11. The regular quarterly dividend of 25 cents per share 
which had been previously declared is payable June 21.—V. 144, p. 3494. 


Comstock Canning Corp.—Trustee— 
The Marine Midland Trust Co. of New York has been appointed as trustee 
under income indenture dated May 1, 1937, securing $450,000 principe! 
amount of 10-year 4% income debentures due May 1, 1947.—V. 144, p.3 e 


Connecticut Power Co. (& Subs.)—LEarnings— 


3 Months Ended March 31— 1937 1936 
Gross earnings $1,545,113 
Operating expenses and taxes__....-....--.---- 1,095,599 1,018,003 
TRSSIONS GREE, BGs. a onc ceeneccnscesunssiaenns 32,842 34,425 


$592,685 





. Balance (reserves, retirement and surplus) - - - - - 
—V. 144, p. 1953. 


‘Consolidated Edison Co. of N. Y., Inc.—To Vote on 
Bond Guaranty— 


Stockholders at a special meeting on July 7 will consider approving the 
guaranty by this company of the pro issue of $25,000, principal 
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amount of bonds of the Westchester Lighting Co., and to authorize the ex- 
tensions and powers of the company so that it shall have the powers of a 
district steam company.—V. 144, p. 3666. 


Commonwealth Utilities Corp. (& Subs.)—Earnings— 


Years Ended Dec. 31— 1936 1935 
Operating revenues of subsidiaries__.........-.--- $3,826,523 $3,436,172 
I nk lice 1,819,847 1,666 ,727 


i 204,337 196,376 


























Provision for renewals and replacements 309,780 256,590 
Provision for Federal income taxes_.........---- 129,975 75,820 
Provision for other Federal taxes__........-.---- 21,923 18,418 
Provision for State and local taxes__........-.--- 228,152 213,088 
I $1,112,509 $1,009,152 
eres SS... .. no voc encuuocaceces 49,724 64,145 
BEE een), 2 CaS Se $1,162,233 $1,073,298 
Interest on funded and unfunded debt_ ~-....---- ,064 5,984 
Amort. of debt discount and expense____...._-.-- 3,505 10,996 
Refinancing expense on bonds refunded_-..-----. = ---- 35,136 
ee ehheuweaeeaes «sae : 
Ee EEE Re $857 ,663 $686 ,073 
Divs. on pref. stocks & other prior deductions- --_-_-_ 313,759 242,113 
See SD... 8. cone caabnewseenebuuexe 23,361 26,027 
Bal. of earnings of subs. applic. toC. U. C____-- $520,543 $417 ,933 
Proportion of def. divs. on cum. pref. stock of subs. 
applic. to C. U. C.—(deducted above) _.-_-___- 15,103 15,018 
eee Or a, 8). C).. . cecncnaceeabewedeoes .234 40,481 
Dit. i cchesedesnndcahduckeeessadetandues $564,881 $473,432 
Expenses, interest and provision for taxes... -- 46,938 55,345 
Bal. applic. to capital stocks of C. U. O.____--- $517,942 $418,086 
pc ey a oe oe  : es eee 111,821 112,979 
Bal. applic. to com. stocks of C. U. O..-.------ $406,121 $305,107 
Common dividends class A and B_._......-__--- ae 


Notes—The combined earnings statement does not include non-recurring 
income; nor does it include net charges to contingent reserve of $171,783 
and $370,810, 1936 and 1935, respectively. 

Provision for Federal! surtax on undistributed profits for 1936 amounts to 
$3,623 for Commonwealth Utilities Corp. and $4,127 for its subsidiary 





companies. 

Consolidated Balance Sheet Dec. 31, 1936 
Assets— Liabilities— 

Prop., plant & equipment - - $22,007,598 | Capital stock (no par) C.U.C: 

Net amt. by which cost of eee $1,618,068 
sub. cos. securs. exceeds oo a 7,183,670 
book value of such securs. Pref. stocks, sub. cos..----. 3,628,250 
at dates of acquisition __._. 2,473,827] Min. int. in com. stocks & 

Investments - ___- ee eats cc ah 18,586 surplus—sub. cos........ 529,974 

Sinking funds & res. fund_-__- 35,642 | Funded debt— 

Note & adv. (not curr.) receiv 39,000 Commonwealth Util. Corp. 129,500 

CERNE EE IER 637 ,671 Sub. companies---------_- 5,990,750 

Div. & coupon deposits _ .-- _ 10,401 | Advances from U. G. I. Co_. 165,000 

Notes & loans receivable- - _- 40,561 | Customers’ & ext. deposits_- 720,026 

Interest receivable_-_..-- _- 696 | Notes payable (banks) - ____- 3,707 

Accounts receivable - _-—_-_-- 511,952] Accounts payable_.....-._- 122 ,593 

Mat'’ls, supplies & merch- --- 182,356 | Divs. payable (preferred) _- - _ 55,255 

Deferred charges____._____- 139,117 | Fed. ine. tax (inel. surtax on 

undistributed profits) -.___ 133 ,064 
Other Federal taxes-_-_--.___- 17,116 
fo 87,088 
Int. on funded debt_-__-_-__- 58 ,302 
Int. on customers deposits _ - - 6,784 
Other sccrusis.............. 19,014 
Deferred credits. ~..........- 12,631 
Divs. on pref. stocks of sub. 

ae 68,641 
I ic Con eeusnactews 4,468,585 
Surplus applic. to C. U. C.: 

Cn ike 6 ne sitbuvenaea a 28,316 

6 6 de ceetenead 1,051,071 

Pl ichtkstumbbanenwesd $26 ,097 409 ‘ee 


—V. 137, p. 1412. 


Consolidated Oil Corp.—New Director— 

Harry F. Sinclair Jr., 21-year-old son of the chairman of this company 
was on June 2 elected a member of the board of directors, the Executive 
Committee and the Finance Committee of the corporation.—V. 144, p. 2824. 


Consolidated Water Power & Paper Co. (& Subs.)— 











Calendar Years— 1936 1935 1934 1933 
Mfg. profit & otherinc.. $600,903 $671,598 $777,781 $648 ,330 
Allow. for deprec. & depl 588 425 490,559 486,853 80,429 
Interest on bonds- - - - ~~ 94,278 96,245 369 98 ,555 
Int. on borrowed money. 1,41 30,825 ,159 24,784 
Bond expense________-- 6,339 6,245 6,237 6,377 
Prov. for income taxes__ 5,363 21,921 1383 13,228 

Net incomg ------ loss$114,914 $25,804 $129,780 $24,956 
Dividends paid in cash__ 275,026 157,176 a iis we 
Dise’t allowed for cash 

settlem'‘t of coll. notes 

of Abitibi Pow.& Pap. 

So Se 7 = ated” > wakes 
BS SR | Re ae i eee 

Re $861,732 $859,288 $105,957 sur$24,956 
Previous surplus- -_-_-_--_- 5,775,975 6,510,958 6,666,914 6,741,958 
Excess reserve for Fed. 

income taxes______-_- ae! *«eceee  “«8eees  _ Sees 
Adjust. of deprec. in ac- 

cordance with Wiscon- 

sin inc. tax audit for 

yO ee te: 
Adjust. of Wisconsin inc. 

taxes for prior years.. --.... oo es) a ee 
Prov. for doubtful accte. j§$§-.-... | <..... Dr50,000 Dr50,000 
Appropriation for comp. 

CC ee le Dr50,000 

. . eae $5,014,243 $5,775,975 $6,510,958 $6,666,914 
Earns. per sh. on 80,000 

shares of capital stock 

ig | eae Nil $0.32 $1.62 $0.31 


x Adjustments resulting from disposition of facilities acquired for use in 
connection with Thunder Bay Paper Co., Ltd. 


Consolidated Balance Sheet Dec. 31 











1936 1935 1936 1935 
Assets— $ Liabilities— $ 3 
Se 869,894 133,233] Accounts payable. 264,492 336,103 
Collateralnotes... = ____-_ 2,000,000] Bonds payable... = ------ 29,700 
Accts.receivable.. 903,800 700,811] Notes payable- --- 45,000 545,000 
Notes receivable- - 85,309 121,102} Local taxes_---.-- 203,212 216,347 
Inventories. ~~~ -. 1,542,077 1,485,885] Fed. incometaxes_ y28,870 35,921 
Investments --__-- 904,270 559,900 | Dividend pay - - - - late asegee 
x Plant & equip_- 6,133,693 6,293,738] Miscellan. accrued 
Realest. & flowage 3,639,129 3,774,037 liabilities -~- -- 142,060 138,424 
Timberlands — less Deferred liabilities ------ 401,928 
depletion _—-_._ 981,770 1,451,329] Reserves____.._-- 117,923 112,960 
Deferred charges.. 209,387 191,824} Funded debt--_-- 2,000,000 1,700,000 
Non-current receiv 433,202 391,331} Capital stock. ---- 8,000 ,0 8,000,000 
l= 191,849 189,166} Surplus. -......-- 5,014,243 5,775,975 
TOC. 6066 «6--16,804,879 17,200,358: Totel....iccccx 15,894,379 17,292,358 


x After deducting reserve or depreciation of $8,065,344 in dose and 
»D. . 


$7.880,947 in 1935. y Includes capital stock taxes.—V. 143 





Chronicle June 5, 1937 


Consolidated Textile Corp.—Hearings Adjourned— 
Hearings on the reorganization of the company have been adjourned to 
June 17 by Peter B. Olney, Jr., referee.—V. 144, p. 3668. 


Consumers Gas Co. (Pa.)—Earnings— 











Calendar Years— 1936 1935 1934 
Operating revenue__......--..-.-.. $1,334,388 $1,318,874 $1,412,297 
Ordinary expenses__...........-.-. 362,16 352,134 680,337 
PO LETTE LLL LOY A 40,899 39,793 44, 
Provision for renewals and replacem’ts 64,500 39,566 42,369 
Provision for Federal income taxes- - - a69,058 68,152 70,983 
Provision for other Federal taxes. _- ),095 6,656 5,677 
Provision for other taxes...........-. 70,155 56,490 676 

Operating income___.._.._...--- $421,520 $456,082 $567 ,463 
Non-operating income__.........--- 17,470 12,412 16,837 

NE ob eee $438,990 $468 ,494 $584,300 
Rental of leased property_......---- 48 ,853 45,925 ° 
Miscellaneous interest........___ __ 2,313 3,144 2,987 

a cine cubaisie nes $387 ,824 $419,424 $539,093 
Ea aay Cae 386,527 400,331 496,962 


Note—Net income from reserve fund investments amounting to $4,517 
in 1936, $5,094 in 1935 and $525 in 1934, not included in above earnings 
statement, but credited direct to reserve for leased property retirement. 

a Includes $639 provision for Federal surtax on undistributed profits. 


Balance Sheet Dec. 31 








Assets— 1936 1935 Liabilities— 1936 1935 
Prop., plant & eq. Capital stock ($25 

(inel. impts. to OS eee $5,521,800 $5,521,800 

leased property) $6,084,879 $6,063,512] Customers’ & ex- 
Investments ----- 0,677 40,677 tension deposits 30,299 56,316 
x Reserve fund... 111,309 106,980] Accounts payable_ 47 423 43,472 
Special deposit- --_ 26,000 51,000] Accrued accounts- 194,211 151,453 
cam eecus 278,803 209,076 | Reserves. _...-_-- 903 ,069 839,999 
Notes rec. (cust.) - 5,450 5,450] Earned surplus... 146,405 145,108 
Divs. & int. receiv. 1,447 409 
Accts. receivable _ _ 167 ,577 151,316 
Mat’'ls & supplies. 59,081 55,586 
Deferred charges- - 67,983 74,142 

We stecesnen $6,843,207 $6,758,151 | $6,843,207 $6,758,151 





x Includes investments of $108,706 in 1936 and $97,823 in 1935, having 
a quoted value of $116,879 in 1936 and $97,799 in 1935.—-V. 143, p. 426. 


Consumers Power Co.—New Secretary— 

The company has notified the New York Stock Exchange that at a 
meeting held May 24, A. J. Mayotte was elected Secretary, succeeding 
Robert Davey, deceased.—V. 144, p. 3668. 


Container Corp. of America—Listing— 


The New York Stock Exchange has authorized the listing of 130,708 
shares of capital stock A 3 $20) upon official notice of issuance, making 
the total amount ap lied for 784,248 shares. 
The issue of 130, shares of capital stock was authorized at a meeting 
of the directors held on May 19. 
The gross proceeds derived from the issue of the additional 130,708 
shares of capital stock, assuming that all of such shares are sold pursuant to 
the offer to stockholders, will be $3,006,284. In case any of said shares 
shall be issued other than pursuant to said offer, the gross proceeds wilt be 
different from the above figure but it cannot now be determined what such 
proceeds will be. All consideration to be received for the stock to be offered 
up to and including the par value thereof will be credited to capital stock 
account. Any consideration in excess of such par value will be credited to 
capital surplus account. The issue will not be underwritten and there 
will be no discounts or commissions. So far as determinable, the net 
proceeds are to be used for the following purposes: : ; 
The net proceeds are to be added to the corporation’s working capital 
and not allocated to any specific gg although the corporation, for the 
balance of the calendar year 1937, and perhaps longer, will have incr 
demands upon its working capital. . 
These increased demands upon the corporation’s working capital, so far 
as now determinable, are substantially as follows: | 
Corporation is indebted to First National Bank, Chicago, in the amount 
of $1,000,000, which indebtedness was incurred on March 19, 1937 and is 
due Feb. 19,1938. The proceeds of this loan were added to working capital. 
Inventories and accounts receivable of the oupereten increased during the 
first four months of 1937 approximately $1,400,000 without any correspond- 
ing increase in accounts payable due to corporation's larger volume of 
business, a rise in prices of raw materials and higher tabor and other costs. 
To meet this condition as it now exists, and as it may exist in the future, 
the corporation believes it advisable to have additional working capital. 
Corporation also has planned to make or complete various capital improve- 
ments and additions in its plants and equipment to effect further cost re- 
ductions during the balance of 1937, which will involve expenditures of 
approximately $850,000. The capital improvements and additions will 
include and be of a general type involving the completion of the renovation 
and modernization of a power plant at one location and completion of a 
rotary house and purchase and installation of 14 rotaries at another loca- 
tion, purchase of new manufacturing equipment of an improved type 
(in replacement of and in addition to present equipment), rebuilding of 
machines and improvement of plants at various locations to increase effi- 
ciency and purchase of trucks, trailers and tractors. 
A subsidiary, Kraft Corp. of America, has under construction a wood 
ulp mill at Fernandina, Fla., the estimated cost of which is approximately 
2,500,000, and upon which there remains to be paid approximately $2,000,- 
000. Commitments for the construction of this mill were made in the latter 

art of 1936 and it was then anticipated that it would be financed from earn- 
ngs of the corporation, supplemented, if necessary, by short term bank 
loans. While the corporation is of the opinion that such construction 
would continue as originaily planned even though the net proceeds were not 
actually added to its working capital, it cannot be said that such pr 
when added to the working capital of the corporation are not being applied 
in part toward such construction. 

he sources of funds to meet the foregoing requirements are cash on 
hand, future earnings, the net proceeds from the sale of the securities being 
registered, and, if necessary, short term bank loans. In case the funds 
available from these sources are more than sufficient to meet the foregoing 
requirements, the corporation may apply such excess toward retirement of 
its funded indebtedness. 
Offer to Stockholders 


The corporation is issuing assignable capital stock subscription warrants 
without consideration to holders of the capital stock of record at 3:00 p. m. 
N. Y. City time June 3, and will entitle such holders to purchase at $23 
per share one share of capital stock for each five shares held. It is the intent 
of the corporation to issue warrants to stockholders on or about June 7. 

Consolidated Income Account for 3 Months Ended March 31, 1937 


Consolidated net sales (incl. brokerage sales of subsidiaries)... $6,749,741 


PL rare pre een »155,5' 
Selling, administrative and general expenses.-_-......-------- 465,695 
Ga GN icricnccdccinnddedancetas be asenedne dae 15,821 

Gross profit___- vin ciated whines tnd xeen $1,112,719 
IRS EE es 34,155 
Sha a id a a ea a $1,146,874 
Interest on first mortgage bonds. _............--...-.------ 45,487 
pS RE hee “Pp aeeeNS 51,250 
A ae cle en ee a 550 
Provision for Federal income taxes.-.......-..--------------- 106,547 
eee Ge GI, oc Cc dccdcsacéccasecbeesaeecuserae 303,880 
ASAGPCIGAAOR GF WEE GINCOUING oo cc ccc ncccsnnssnancucnses 12,187 
pO ee ny ee | ee rae $626,970 
ey 29s BE, BUDE cwedincsescccdeckbenbanandaucesuat 1,017,762 
SI RN a eee es 8g ee le pala eae $1,644,732 
Spee ONO. ko 5 cn kas ddenecedaneneaconass< 196,062 
eae Oh Wee Bi. 108 og ooo cn nc cuenddancecacsenabucne $1,448,670 


Note—No provision has been made for surtaxes on undistributed income. 








Volume 144 Financial 
Consolidated Balance Sheet March 31, 1937 

Assets— Liabiltttes— 
Cash on hand and in banks... $1,220,768| Notes payable—bank----.--.. $1,000,000 
Cust. notes & accts. rec. (net) 2,216,542] Accounts payable..-.-.---- 1,076,770 
Sundry current receivables - . . 0,000} Acerd. int., wages, taxes, &c- 484,930 
its wenbiwn wae 3,527,277! Prov. for Fed. inc. & surtaxes 297,703 
Other receivs. & invests.—at Sinking fund payments. -~.-.- 154,000 
ae hae es ee 201,825 | Funded debt__.....-------- 6,980,500 
Plant & equipment (net).... 17,361,070] Reserve for contingencies - -- 434,115 
Deferred charges. -.-...-.-- 467,527] Reserve for year-end adjusts. 57,521 
Goodwill & patents.._..._- 1] Capital stock. _......-..---- 13,070,800 
Earned surplus. ........---- 1,448,670 
Pebnsthtccasdedeeeses $25,005,010 Re a Tee $25.005.010 





—V. 144, p. 3495. 


Cooper Bessemer Corp.—Preferred Dividend— 

Directors on June 1 declared the regular semi-annual dividend of 1-20th 
share of common stock on the $3 prior preference stock, payable on July 1 
to holders of record of June 10. N ing working capital as a result of 
increased business, the board decided to pay the dividend in common 
stock in accordance with provisions governing the preference stock whereby 
the dividends in 1937 and 1938 may be paid in common stock at the dis- 
cretion of the board, B. B. Williams, President, said.—V. 144, p. 1954. 


Cosden Petroleum Corp.—Transfer Agent— 

The Manufacturers Trust Co. is transfer agent for 44,204 shares of $50 
par 5% preferred convertible stock and registrar for 1,200,000 shares of 
$1 par common stock, and will also act as warrant agent for 86,839 shares 
common stock.—V. 144, p. 3668. 


Covered Wagon Co.—/nitial Class A Dividend— 

The directors have declared an initial quarterly dividend of 37% cents 
per share on the $1.50 class A stock, payable June 15 to holders of record 
May 26.—V. 144, p. 1779. 


Crown Cork International Corp.—25-Cent Class A Div. 

The directors have declared a dividend of 25 cents per share on account 
of accumulations on the $1 cum. class A stock, no par value, payable 
July 1 to holders of record June 10. A similar payment was made on April 1 
and Jan. 2, last; Oct. 1, July 1 and April 1, 1936; Dec. 20, Aug. 30 and 
May 22, 1935, and on Dec. 21, 1934, and compares with 50 cents paid on 
March 30, 1934, and Nov. 1, 1933. The last regular quarterly dividend of 
25 cents per share was paid on April 1, 1931.—V. 144, p. 276. 


Dallas Gas Co.—Bonds Called— 

A total of $14,500 first mortgage 6% bonds, due 1941 (second series) 
have been called for redemption on July 1 at 102% and interest. Payment 
will be made at the Bank of the Manhattan Co., N. Y. City.—V. 141, 
Pp. 3847. 

Dallas Power & Light Co.—Earnings— 


Period End. Jan.31— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues. - _-- $503 ,956 $468,380 $6,243,303 $5,495,648 
Oper. revenue deductions 311,500 287,230 3,984,038 3,323,691 


$192,456 $181,150 $2,259,265 $2,171,957 
111 432 3,288 5,109 











Net oper. revenues. - - 
Other income. ........- 











Gross income----....- $192,567 $181,582 $2,262,553 $2,177,066 
Int. on mtge. bonds---- 60,208 60,208 722,500 722,500 
Other int. & deductions - 5,543 5,411 55,350 88,243 

06 IROGMO. «.-<6<- $126,816 $115,963 $1,484,703 $1,366,323 
x Dividends applicable to preferred stocks for the 

period, whether paid or unpaid-_...-.......--. 507,386 507 ,386 

BE pct nnnn dd enbubseniewcedakaanbece $977 317 $858 ,937 


x Regular dividends on 7% and $6 preferred stocks were paid on Nov. 23 
1936. After the payment of these dividends there were no accumulated 
unpaid dividends at that date. Regular dividends on these stocks were 
declared for payment on Feb. 1, 1937. 

Note—Includes provision made during December, 1936, of $28 for Federal 
surtax on undistributed profits for 1936. Nosuch provision has been made 
to date for 1937.—V. 141, p. 3171. 


Dallas Railway & Terminal Co.—Earnings— 
Period End. Jan.31— 1 237 Month 1936 1 937—12 Mos .—1936 

















Operating revenues. -_-.- ,749 $204,188 $3,035,313 $2,316,928 
Oper. rev. deductions. - - 183,455 150,524 2,374,349 1,627,160 
Net oper. revenues. - - $50,294 $53 ,664 $660,964 $689,768 
Rent for lease of plant - 15,505 15,505 186,063 86,063 
Operating income- .-- $34,789 $38,159 $474,901 $503 ,705 
Other income.......... 1,041 1,458 14, 17,500 
Gross income--..-...-.- $35,830 $39,617 $489 ,068 $521,205 
Int. on mtge. bonds---- 23,852 23 ,852 286,230 287 ,935 
Other int. & deductions- 2,432 2,429 25,461 26,095 
Net income-.....-.--.- $9,546 $13 ,336 $177,377 $207,175 
x Dividends applicable to preferred stock for the 
period, whether paid or unpaid....-.-...-.--- 103,901 103 ,901 
NN in on tens ancehanasnn<conaenies $73,476 $103 ,274 


x Dividends accumulated and unpaid to Jan. 31, 1937 amounted to 
$337,678. Latest dividend amounting to $1.75 a share on 7% pref. stock 
was paid on Nov. 1, 1933. Dividends on this stock are cumulative. 

Note—Includes provision of $31,667 made during the last 12 months 
($30,000 in 1936 and $1,667 in 1937) for Federal surtax on undistributed 
profits.—V. 144, p. 3171. 


Darling Stores Corp. (& Subs.)—Earnings— 
Earnings for 3 Months Ended April 30, 1937 


IN gar cca tn 0k 4 ak ek oie eed aa eid aa aed ac eae $1,244,381 
Net profit after charges for depreciation but subject to year-end 
adjustment, tax liability and dividends on preferred stock -_ - x67 ,324 


x After deduction of 15% reserve for normal Federal income taxes, net 
earnings for the period, applicable to the preferred and common stocks, 
were $57,226, equal to 7% times the regular cumulative dividend for the 
period on the company’s 15,000 outstanding shares of $2 cumulative 
participating preferred stock.—V. 144, p. 770. 


Dayton Porcupine Mines, Ltd.—Registers with SEC— 
See list given on first page of this department. 


Delta Electric Co.—IJnitial Common Dividend— 
The directors have declared an initial dividend of 25 cents per share on 
yr] oun stock, payable June 20 to holders of record June 10.—V. 
, p. 1955. 


Denver & Salt Lake Ry.—Larnings— 


April— 1937 1936 1935 1934 
Gross from railway - - --- $130,145 $162,019 $117,974 $79,388 
Net from railway ------ def15,047 def569 33,136 15,177 
Net after rents____---- 11,204 19,552 63 ,646 3,418 

From Jan. 1— 

Gross from railway - - - - - 972,779 950,658 542,388 390,664 
Net from railway - - - ~~ - 316,245 318,267 218,084 128,666 
Net after rents_-_-.--- 348,497 380,427 327,041 83,396 


—V. 144, p. 3330. 


Denver Tramway Corp.—WNotes Called— 

A total of $475,000 first consolidated mortgage 6% coll. trust s. f. gold 
notes have been called for redemption on July 1 at 101 and interest. Pay- 
ment will be made at the International Trust Co. of Denver, Colo.—V. 144, 
p. 2995. 


Divco-Twin Truck Co.—Listing Approved— , 
The New York Curb Exchange has approved for listing 220,000 out- 
anding shares of capital stock, $1 par, with authority to add to the list, 
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| official notice of issuance, 2,500 additional shares of capital stock, 
$1 par.V. 144, p. 2124. 


Diamond Match Co. (& Subs.)—Larnings— 








Quar. End. Mar.31— 1937 1936 1935 1934 
Operating income_ .-_--- $897 ,142 $807 ,157 $931,926 $796 796 
Federal taxes, &c_....-. 298,0 231,863 292,911 169,202 
Depreciation... .......- 67,012 68,535 73,483 94,284 

a ro cne ocean $532,078 $506,759 $565,532 $533 ,309 
Preferred dividends - ~~. - 225,000 x375,000 225,000 225,000 
Common dividends. --.-- 350,000 700,000 525,000 175,000 

NS ie ee $42,922 $568,241 $184,468 sur$133,309 
Shs.com.stk.out.(no par) 700,000 700,000 700,000 700,000 
Earnings per share----- $0.44 $0.4 


e $0.40 $0.49 4 
x Includes $225,000 accrued on pref. stock payable Sept. 1, 1936.—V. 144, 
DP. 2824. 
Dividend Shares, Inc.— ELarnings— 

Earnings for 6 Months Ended April 30, 1937 


Income: cash dividends... .....------------------- -- _----- $723,985 
Net cash proceeds from sale of security received as dividend 
distribution om firvestment held... .....<6c6sccuccucounccoes 7,717 


Net cash proceeds from sales of regular stock dividends and 


rights, included per certificate of incorporation_...--------- 147,877 
ee rE ta ee $879,579 
a ch akiacanccdennmnkdoksesoee weber seseennee 183,523 
Net income, incl. proceeds of regular stock divs. and rights 
sold, but excl. security profits and losses--..-..------------ $696,055 


Statement of Distribution Account for 6 Months Ended April 30, 1937 

Net income, annexed, $696,055; balance of distribution account at Oct. 31, 
1936 included in earned surplus, $28,133; included in capital surplus, $473; 
total, $724,662; amounts included in price received on subscriptions to shares 
of capital stock to equalize the per share amount available for distribution 
on then outstanding shares, $33,340; less, amounts included in price paid 
for shares of capital stock surrendered for purchase at liquidating value 
equal to the per share portion of distribution account at time of purchase, 
$461; balance, $32,879; total, $757,541; dividends declared on capital stock, 
$1,237,305; amount thereof charged to surplus arising from sales of invest- 
ments, annexed, $526,788; balance available for dividend distribution for 
quarter ending July 15, 1937, $47,024. 


Balance Sheet April 30, 1937 


Assets— Liabilities— 
DEVINE. 5 ip on cccoumbes $26,502,450} Payable for securities pur- 
Cash on deposit with Guar. chased, not yet received... $113,324 
Trust Co. of N. Y., trustee 3,787,413) Accrued expenses-----....--. 20,949 
Cash dividends receivable- -- 51,460 | Prov. for Federal capital stk. 
Amount due on subscrips. to and other taxes_.-...-.--- 106,530 
ORSON nc ncnddencss 174,080 | Capital stock, authorized (par 
Deferred charges. .....----- 23,557 MI. « « -onndaekane woke ee 
Castel sume. .......--<- 21,584,315 
Earned surplus.........---- 3,259,370 
TOM kid cveccantadewe $30,538,960 Penumessscceseescecane $30,538,960 





—V. 144, p. 277. 


Dixie-Vortex Co.—Court Sustains Claims— 

Federal Judge Clarence G. Galston, U. 8S. District Court, Eastern 
district of New York, in handing down his decision in the action of the 
Dixie-Vortex Co. against Lily-Tulip Cup Corp said: ‘‘The Wessman-Stone 
machine is of undoubted utility and despite the fact that the defendant 
adduces a number of prior art patents there is no one that anticipates the 
patent in suit.’’ The court thus pointed to the novelty of the principal 
Dixie Cup machine patent. It also found claims of the patent to be in- 
fringed by the machine on which Gem Cups have been manufactured by 
the defendant in the suit. 

Judge Galston’s decision is of significance to the cup industry as a whole 
to the extent that it affects machines for manufacturing two-piece paper 
cups. It upholds the prior rights of Dixie-Vortex Co. as owners of the 
Wessman-Stone patent to manufacture by the method protected by the 
sustained claims of the patent. 

The court held that certain other patents of Dixie-Vortex Co. were not 
infringed. Under the unfair trade practice portion of the suit which was 
based on alleged imitation of Dixie Cups in dimensions, appearance, &c., 
with alleged resulting substitution, Judge Galston said: ‘‘That the defendant 
found much to admire in the plaintiff's product and methods of doing 
business is inevitably the inference to be drawn from the record of this case, 
Whether its acts of appreciation fall within the law of unfair competition 
is another matter, There was presented no evidence of actual confusion or 
deception on the pirt of the public and no evidence that anyone engaged 
in the trade or the ultimate consumer was ever misled by any of the de- 
fendant’s acts.”’ 

The Court further said: ‘‘I think the most that the defendant can be 
accused of is flattering appreciation of plaintiff's successful business prac- 
tices but, as I have indicated, such appreciation falls short of unfair 
competition.”’ 

The suit in which the decision has just been handed down came to tria 
Feb. 3, 1937, and the taking of testimony in court required substantially 
the entire month of February.—V. 144, p. 3497. 


Eastern Gas & Fuel Associates— Larnings— 














12 Months Ended April 30— 1937 1936 
oa adnan ohne $10,838,303 $10,557,967 
Federal income taxes (estimated)--.....-.------- 417,455 597,413 

 bcedit ance nenwenaeainieel $10,420,848 $9,960,554 
Depreciation and depletion............. ------ 3,872,648 3,401,667 
itn cthadanednnseenssenendeesausabale 3,093,709 3,110,093 
Debt discount and expense__----.---.- - ------- 577,880 224,446 
SE SIN aia cdo cdreccntnnnscavnnacdaee 1,627 334,494 

CO ae rite dite oeeeen $2,874,984 $2,889,854 
Dividend requirements on 4% % prior pref. stock.. 1,108,733 1,108,320 

I, + pceuckaneasai ee $1,766,251 $1,781,534 
Div. requirements on 6% cum. pref. stock, excl. of 

stock owned by Eastern Gas & Fuel Associates. 2,249,028 1,991,113 
State taxes on dividends... .................-.. 106,732 100,653 

BI ok diss cake asc ee hn ia nine ad IE $589,509 $310,232 
Per share of common stock—deficit--.....-.----- 7 56 


— is no provision for surtax on undistributed profits.—V. 144, 
Pp. ° 


Durham Manufacturing Co., Muncie, Ind.—Stock 
Offered—Wm. C. Roney & Co., Detroit, recently offered 
66,731 shares of common stock at $3.50 per share. The 
shares are presently outstanding and owned by Durham 
shares, Ine. 


The shares were issued on March 5, 1937, to Durham Shares, Inc., in 
exchange for previously outstanding securities of the company, being 15,313 
shares of common stock (no par) plus $60,000 in 6% mortgage notes. Dur- 
ham Shares, Inc., had acquired such previously outstanding securities for a 
total consideration of $155,706, which was paid as follows: $34,781 to 
F. B. Bernard, and upon order of George A. Ball; $81,500 to Ball Brothers 
Co.; $6,250 to Ball Brothers Foundation; $16,250 to E. F. Ball Trust; 
$16,925 to E. B. Ball trust. 

Warrants—Straus Securities Corp. is presently possessed of option war- 
rants to purchase 5,000 shares ($1 par) common stock at $3.50 per share, 
exercisable up to Aug. 15, 1938. m.C. Roney & Co., upon fall partunan: 
ance of the brokerage agreement will be entitled to receive option warrants 
to purchase 5, shares of common stock at $3.50 per share exercisable 
up to Aug. 15, 1938. If the option warrants are exercised, the shares of 
stock responsive to such warrants may be offered to the public at an over- 
the-counter market price established in Detroit, Mich., or in other cities 
in which such securities may be traded, or, if the securities are listed, at the 
market price prevailing on the exchange where listed. 
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History and Business—Company was incorp. in Indiana on June 5, 1906. 
Company is engaged in the manufacture of a varied line of painted, enam- 
eled and chromium-finished furniture, including bridge tables and bridge 
chairs, office chairs and tables, auditorium chairs, stools and outdoor 
furniture. Sales are made to jobbers and dealers throughout the United 
States and some foreign countries. 

Sales were made to approximately 5,000 different customers in 1936. 

Sales of the company for the past five years have been as follows: 1932, 
$222,854; 1933, $167,747; 1934, $313,864; 1935, $523,202; $1936, $724,098. 

Capitalization— Authorized xOutstanding 
Common stock ($1 par) ....-.------------ 250,000 shs. 90,803 shs. 

x Plus 10,000 shares reserved as responsive to option warrants. 

Management and Control 
Directors of the company are as follows: 
Directors—Earl A. Munger (Pres. & Treas.); Harry M. Wolfe (Vice-Pres.) ; 














Herman J. Green (Sec.); Edwin V. Gilliland and Harold A. Chapoton. 
Income Account Years Ended Dec. 31 
1936 1935 1934 
a a es les ete e ms $747 ,641 $540,242 $323,912 
Returns, allowances, &c....-..------ 23 ,542 17,040 10,048 
Cost of goods sold_......---------- 509 ,994 383,790 214,013 
0 ee ee $214,104 $139,412 $99,851 
Deprec., sell., adm. & exps., &c--.-- 166,917 128,249 95,064 
OND... cccccesenceen $47,186 $11,163 $4,786 
I cc cncncocennssnedes 5,225 2,418 474 
SEDO OT ATT $52,411 $13,582 $6,260 
Income Deductions. ........-...-.-- 3,720 3,600 12 
Provision for Federal income tax.-.-.- 6,271 0th 
Surtax on undistributed profits.....- ae... meee ae 
ee eww imne $33 ,684 $8,940 $2,131 


—V. 144, p. 2996. 


East St. Louis Light & Power Co.— Merger, &c.— 

See Union Electric Co. of Ill. 

The Securities and Exchange Commission has approved the acquisition 
by the company of 2,500 shares of common stock of Union Colliery Co. and 
a $929,541 demand note of the same company.—V. 127, p. 2683. 


Eitingon Schild Co., Inc. (& Subs.)—Larnings— 
Consolidated Statement of Income, Profit and Loss 




















11 Mos. End. Years Ended Dec. 31————— 
Nov. 30 '36 1935 1934 c1933 
Oe i et Gees ae $9,789,474 $5,569,689 #2308 Boo) Not 
Cost of sales, &c.....-- 8,578,963 5,465,606 6,073,835/ reported 
Gross prpfit.....---- $1,210,511 $104,083 $1,432,345 $3,497,912 
Partic. of Cos. Syn- 
St Citencsievsss opben 'aebeam 409,806 1,046,156 
DR. cncasencaase 552,038 521,167 1,094,446 1,359,398 
ta ittctaneswed $6,658,473 b$417,084 b$71,907 $1,092,358 
Other income. _-....--- 116,624 215,260 142,356 81,252 
Total income_-_-_----- $775,097 b$201,824 $70,449 $1,173,610 
Bond disct. & expense- - 16,380 19,868 28,803 38,005 
Interest on debentures -_ 34,822 56,991 75,986 276,484 
Other int. & financial 
ee 144,767 153,278 261,769 198,102 
Provision for bad accts- - 33,592 28,737 85,532 131,689 
Net loss on gold bullion 
Df ccencae <-eenta i <a CO i= 
Other charges .._.---- 1,936 14,622 55,652 70,477 
Depreciation. __-.-..-- 22,029 24,307 57,155 214,634 
Net profit from oper-. $521,570 b$499,630 b$635,383 $244,219 
Special credits.....---- 11,395 6,714 268,545 245,365 
DE swisetccncwce< $532,966 loss$492,916 loss$366,838 $489,584 
Special charges - - - .---- 45,189 22,521 83,546 218,115 
Special contingency res_ -—----- Cr300,000 hee 
et loss of wholly-owned 
subs. previously consol ------ aie. ase +seneas 
d Prov. for inc. taxes... Dr134,987 eee eens 
Balance transferred to 
"SR $443,168  c$228,822 $750,384 $271,469 
ec After pane effect to the poquintes of Eitingon Trading Corp. as of 
Dec. 30, 1933, by Eitingon Schild Fur Corp. as per resolution of the board 


of Directors of Eitingon Schild Co., Inc., at a meeting held on Feb. 2, 1934. 
b Loss. c Deficit. d Includes undistributed profits tax and $1,087, 
provision income taxes of Eitingon Schild Co., Ltd., Montreal, and $1,492 
provision for Moscow Fur Trading Co., Ltd. 


Consolidated Balance Sheet 


Assets— Nov. 30°36 Dec. 31 '35 

a Riri a iis ca dict sa ht Nine we cls dh in gat $511,818 $277,611 
Cash held to secure collection of notes & accts. & 

a aaa aa 127,899 52,726 
an hea sete at 8 83=—lis 7p iw 
Notes, trade accepts. & accts. receiv., less reserve_ 330,786 504,953 


a Surrender value of life insurance policies. ..._._- 26 336 43,629 
Merchandise inventories. _...........-.---.--.- 
BO ES OSS 
Advances for purchase of merchandise__...____- 3 

Due from Fur Cos. Syndicate, Inc__._._..-___-- 183,704 183,704 












Bowe Brees GENBCOR OO. . oon og cc cee cnncccccce 9,860 16,422 
Realizable value of subs. co. & of former subs. co 

now in process of liquidation......-----2----2 0 tee 10,240 
Invest. & adv. assoc. cos., less reserve.....-....  --.--- 3,878 
ce anamcbeasieeme baw 461,476 511,481 
Due from director of subs_._..-.........--.-.. = cannes ,000 
Due from officers and employees, less reserve....  ------ ,098 
Land, bidgs, & equip. at cost, less res. for deprec__ 383 ,699 405,728 
ee a ic aanbwbowaadane 95,853 94,330 
Dia. te kenvectebeictaidedenmewaae  amneue 6,046 
Lodzki Bank Depozytowy capital stock and div. 

declared thereon, less res_____-_.___-__-----__- Daaee. ~asxedee 
Invests. in & advs. to wholly-owned subs. in Ger- 

many affected by Government exchange restric’s 592,875 557,898 
Goodwill, formulae, trademarks, &c....---.-----2 00 eee eee eee 

CU eUES RoUG eR ebibéscenadsdcddeeacccewee $5,772,337 $6,080,575 

Liabilities— 
ey ne OO WON gn cccccacceasccceecoe <“<aeecs $96,856 
Advances against merchandise pledged___....... ------ 295,131 
Accounts payable (trade) ____._--_____________ $77,516 48,118 
Other accounts payable... .................... 41,910 121 ,893 
Accrued interest, taxes & other expense_--___-_-- 284,466 79,074 
Due to officers and employees..............---. ------ ° 
Be ae Ce. IORGD, BEC. nce ccccccccccus 8 8©=©6enense 584,431 
PO ., ee oe | ee 
Dep. in merchandise contr__..........-.------. --.--- 36,475 
&-year debentures... ._..-.-.-. 2 759,525 759,760 
Advs. sec. by depos. in escrow of debs________-- 461,000 423,000 
DE. . onnccnnéoectbhencenanncwadae 15,860 2,11 
b Capital stock 1,988,330 1,988,416 
Capital surplus 2,235,280 2,241,326 
Operating deficit 65,1 05,6) 

Me Dest easentnndaddensncwedeanewoniie $5,772,337 $6,080,575 


a After deducting loans payable of $306,374 in 1936, $247,513 in 1935 
and $183,023 in 1934. b Represented by 397,666 shares in 1936, 397,683 
shares in 1935 and 398,461 in 1934 of no par value at a stated value of $5 


per share. 

The figures set forth in the above balance sheets are subject to the un- 
determined en f created by the demand of the holders of 4,012 shares 
of the old Ist pref. stock of the company, for an appraisal of said stock 


under the provisions of Section 21 of the Stock Corporation Law of New 
York; to whatever extent the value of said shares may be fixed by such 
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appraisal, together with the expenses of such litigation, the assets and 
liabilities set forth will respectively be decreased and(or) increased ac- 
cordingly.— V. 144, p. 2298. 


Ebasco Services, Inc.— Weekly Inpui— 

For the week ended May 27, 1937, the kilowatt-hour system input of 
the operating companies which are subsidiaries of American Power & Light 
Co.; Electric Power & Light Corp., and National Power & Light Co. as 
compared with the corresponding week during 1936, was as follows: 


Increase———— 
Operating Sybsidiaries — 1937 1936 Amount 7 
American Power & Light Co__118,481,000 107,178,000 11,303,000 310.5 
Electric Power & Light Corp. 55,146,000 46,554,000 8,592,000 18.4 
National Power & Light Co__ 81,121,000 71,476,000 9,645,000 413.5 

—V. 144, p. 3669. 


Electric Auto-Lite Co.—Larger Dividend— 

The directors have declared a dividend of 80 cents per share_on the 
common stock, par $5, payable Ae | 1 to holders of record June 17. This 
compares with 60 cents paid on April 1, last, and on Dec. 21 and on Oct. 15, 
1936, and with 30 cents per share paid each three months from Oct, 1, 1935, 
to and including July 1, 1936, The Oct. 1, 1935, dividend was the first paid 
since Jan. 2, 1933, when a similar distribution was made. In addition an 
outes gevttens of 50 cents per share was paid on Aug. 15, 1936.—V.144, 
p. 3173 

Electric Household Utilities Corp.—Directorate—New 
Product— 

The following were elected as directors for a ehaee zene term at a meeting 
held May 27: John R. Hurley, Vice-President; R. G. Chamberlain, Vice- 
President, and John F. Fennelly, ay me Glore, Forgan & Co. In 
addition, I. N. Merritt, President of the Meadows Corp., a subsidiary, 
was elected to fill the vacancy created by the resi tion of Joseph E. Otis. 

After the adjournment of the meeting, the esident discussed with 
stockholders present in person the possibilities of the addition of other 
products to the line, such as a new ventilating fan and a new clothes_dryer. 
—V. 144, p. 2298; V. 142, p. 4338. 


Electric Power & Light Corp.—Bal. Sheet (Co. only)— 














Mar.31,'37 Dec. 31 '36 Mar.31,'37 Dec,'31, '36 
Assets— Liabtlittes— wo @> 

Investments -.. 182,802,255 182,802,245| x Capital stock_ 155,044,139 155,044,139 

Cash in banks— $7 preferred stk. ws 
On demand... 3,459,684 4,004,029 allotm’t ctfs-_-. 1,500 1,500 
Accts. receivable »722 31,249 | Long-term debt. 31,000,000 31,000,000 
Reacq. cap. stk. 103,002 103,002 | Accts. payable. 20,686 p 24,940 
Deferred charges 3,622,488 3,636,625] Accrued accts--. 303,521 688,391 
Reserve.....-. 156,412 156,424 
Earned surplus. 3,524,894 3,661,757 
Yo er 190,051,151 190,577,151 a 190,051,151 190,577,151 
x Represented by: $7 pref. cum. (entitled upon liquidation to¥$100 
a share); pari passu with $6 pref. and $5 pref.; authorized, 800,000 shares; 


issued, 515,135 shares. $6 
a share); pari passu with 
shares; issued and outstandi 


ref., cum, (entitled upon liquidation to $100 
7 pref. and $5 pref.; authorized, 1,000,000 

, 255,430 2-3 shares. $5 pref., cum, (en- 
titled upon liquidation to $100 a share); pari passu with $7 pref. and $6 
pref.; authorized, 1,000,000 shares; issued, none. 2d pref., series A ($7), 
cum, (entitled upon liquidation to $100 a share); pari passu with a6 Pee 
series AA ($7); authorized, 120,000 shares; issued and outstanding, 82,964 
shares, 2d pref., series AA ($7) cum, (entitled upon liquidation to $100 a 
share); pari passu with 2d pref., series A ($7); authorized, 100,000 shares; 
pay none, Common, authorized, 4,000,000 shares; issued, 3,422,089 
shares, ; 

The income account for the 3 and 12 months ended March 3l_was pu 
lished in V. 144, p. 3670. 


Elgin Joliet & Eastern Ry.— Larnings— 


April— 1937 1936 1935 1934 
Gross from railway.--.- $1,903,927 $1,650,488 $1,196,003 $1,011,485 
Net from railway_----- 585,638 597 ,876 305,276 286,765 
Net after rents_........ 325,980 49,400 206,837 69,153 

_ From Jan. 1— 
Gross from railway. --.-- 7,933,851 5,911,780 4,755,728 3,546,360 
Net from railway. --- 2,674,549 1,856,686 1,425,462 791 


674, 1046 
Net after rents_--_---- 1:5791547 113141093 "969/905 303/439 


—V. 144, p. 3331. 
El Paso & Southwestern RR.—Proposed Merger— 


The company, a wholly-owned subsidiary of the Southern Pacific Co. 
has applied to the Interstate Commerce Commission for authority to 
acquire the properties of the Alamagordo & Sacramento Ry. and the El 
Paso & Northwestern Ry. Both are now controlled by stock ownership. 
The El Paso proposes to acquire the companies by developing them and 
transferring their stocks to it as a liquidating stockholders dividend. No 
cash payment or securities issues are proposed.—V. 144, p. 611. 


Equitable Office Building Corp.—Luarnings— 








Years Ended April 30— 1937 1936 1935 1934 
Rental income (incl. rent 

on corp.’s own offices) $3,217,531 $3,215,717 $3,582,817 $4,392,001 
Other operating income _ 320,288 291,513 284,242 4 294,494 

Total oper. income__- $3,537,820 $3,507,230 $3,867,060, $4,686,495 
Maintenance & repairs -__ 82,790 78,391 74,9224 82,131 
Depreciation. __...._-- 247 010 252 382 275,782 4 290,886 
Real estate taxes___..-_. 788,800 806,200 807,533 , 769,667 
Other oper. expenses - - _ — 607 ,953 577 ,004 605,197 , 576,320 
Proy. for doubtful accts. 10,005 21,883 46,490 77,446 
Taxes (other than real ‘ 

estate & Fed.inc.tax)_ 44,106 35,225 40,286  _ | 64,649 
Alterations for tenants__ 91,440 91,058 63,806 BR 55,332 
Other general expenses -_ _ 200,035 182,391 145,274 159,855 

Net oper. income... $1,465,681 $1,462,697 $1,807,769 $2,610,209 
Other income__..._._-- 14,678 9,572 ,504 * 19,803 














Net income before int. . ex] 
on funded debt, &c_ $1,480,360 $1,472,270 $1,813,273 $2,630,012 
Interest on funded debt. 1,124,883 1,151,695 1,173,102 1, +852 
Prov. for Fed. inc. tax__ Oi 45,000 93 ,500 y 
Surtax on undis. profits— a ass  - dence (eenbew 
Net income..-..-..-. $288 ,476 $275,576 $546,671 $1,224,160 
Dividends paid____.__- pe ee 36,210 862,081 
Earns. per sh. on 862,098 & > oad 
shs. cap. stk. (no par) - $0.33 $0.32 $0.63 $1.42 
Comparative Balance Sheet April 30 
1937 1936 1937 1936 
Assets— $ $3 Liabilities— $ 3 
OS ee 17,816,156 17,816,156] c Capital stock... 8,986,645 8,986,645 
b Building--__-._12,916,360 13,164,007 | Equit. Life Assur. 
Miscell. equipm't_ 24,620 28,906 Society mtge--_17,944,163 18,140,656 
Rights, priv., ten- 6% gold mtge. bds. 35,000 35,000 
ancies and going 35-yr. 5% sinking 
_ | Sere As 4,390,000 4,390,000 fund debentures 6,195,000 6,542,000 
Sinking fund deps. 197,719 185,271] Accts. pay., taxes, 
Invest. held for ac- interest, &c.... 686,610 727,192 
countofemploy. 176,500 170,477 | Res. for Fed’l inc. 
| eae ee 1,116,694 1,460,554 Pbecececcee a70,952 57,951 
Accts. receivable _ - 56,419 92,332] Othercurrentliab. 393,493 373,161 
Invest in mortgage Rents received in 
Particip. & accr. advance, &c---- 28,400 45,169 
ff ae ee . er Employ. retirem't 
Other investments 1 1 fund reserves... 176,500 170,477 
Inventories _.___- 6,956 6,936 | Add’l dep. rec’ts.. 1,151,052 910,417 
Deferredcharges.. 404,701 394,426 | Surplus_..-...---.- 1,549,848 1,720,399 
TEE aidnduwses 37,217,662 37,709,067 0 37,217,662 37,709,067 





a Includes undistributed profits taxes. b After deducting $7,295,730 
——— reserve in 1937 and $7,048,083 in 1936. c Represented by 
862,098 no par shares.—V. 144, p. 2477. 
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Empire Gas & Electric Co.— Merged— 
See -Associated Gas & Electric Co., above.—V. 144, p. 1957. 


(The) Fair—Larnings— 


Years End. Jan. 31— 1937 1936 1935 1934 
Net sales... .....----.- $18,335,419 $17,096,377 $17,769,983 $16,574,139 
Cost of goods sold, gen., 




















selling & adm. exps.-- 17,759,320 16,818,443 17,382,805 16,201,755 
Deprec. & amortization. 248,080 238,977 236,090 243 ,689 
F Net prof. afterdeprec. $328,019 $38,957 $151,089 $128,694 
Miscellaneous income. - 73,921 77,324 134,327 145,877 

Total income---_-_-.--- $401,940 $116,282 $285,416 $274,572 
Prov. for Federal taxes-- 2,193 13,498 32,992 24,000 
Surtax on undist. profits ee ee.) 
Winet ae $333,297 $102,783 $252,423 $250,572 
Preferred dividends---- — 245,000 490,000 Se... aadeee 

Lom 
yi RE sur$88,297 $387,217 $53,827 sur$250,572 
Comparative Balance Sheet Jan. 31 
1937 1936 1937 1936 

Assets— $ ~ Liabilities— $ 3 
Fixed assets_....- 6,108,666 5,694,328] Preferred stock... 3,500,000 3,500,000 
Goodwill, &c..... 1 1}x Common stock... 5,085,357 5,085,357 
Sundry investm'ts, Reserves ......-. 39,000 ’ 

accounts, claims, Prov. for Federal 

A 25,611 14,995] income tax.._-- 60,200 18,350 
Deferred charges --. 181,159 153,542 | Surplus.......... 1,470,782 1,485,342 
1 ERC 547,966 660,943 | Accounts payable. 870,490 768,736 
Tax anticipation Mtge. & notes pay. 263,000 # -.---- 

eee OS m= Mtge. payable (not 
Receivables...... 1,916,125 1,993,682 Current) ....«<.- 247,000 «a«co-- 
Inventories. ..... 3,109,485 2,750,762| Dividends payable 61,250 61,250 

Picececaas 317,010 319,219 
, a 11,914,090 11,268,254 lle weedeaue 11,914,090 11,268,254 





x Represented by 372,100 shares of no par value.—V. 144, p. 3499. 


Fall River Gas Works Co.—E£arnings— 
Period End, April 30— 1937—Month—1936 1937—12 Mos.—1936 
6 $863 ,46 














Operating revenues-__... $76,527 $72,657 62 $881,967 
ES EEE 39,243 39,259 447 ,394 468 ,024 
Maintenance... -..-.-. 6,788 714 ,800 65,455 
We 16is Saeudancunne al3,677 13,656 al52,812 158,106 
* Net oper. revenues - . . $16,819 $14,027 $184,455 $190,381 
Non-oper. income (net). 6 2 197 187 

DE atasoneoees $16,825 $14,029 $184,652 $190,568 
Retire. res, accruals... 5,000 5,000 60,000 60,000 

Gross income_._...-- $11,825 $9,029 $124,652 $130,568 
Interest charges....... 913 926 11,120 12,335 

Net income. ........ $10,912 $8,103 $113,532 $118,232 
DP ccks steene ....- ceccuee 119,126 


a No provision has been made for the Federal surtax on undistributed 
net income for the year 1937, since any liability for such tax cannot be 
determined until the end of the year.—V. 144, p. 3671 


Florence Stove Co.—Larnings— 


Years Ended Dec. 31— 1936 1935 
EE nics £cnetgcadedesdeaeeiadateseaas $12,663,572 $8,282,077 
OE RRS NSS RR ae 9, ,633 6, .201 
Selling, general & administrative expenses_-_____- 1,481,195 1,033,598 





Net profit from operations. ..............--.- 


p $1,630,744 $1,078,278 
IN. 6 wil iekc i eemmininbadinwe aie 98 ,097 54,585 





Se ccdecccadenscndeoubeetaaae~ 


: $1,728,841 $1,132,863 
Interest on serial notes. .......................- 36,085 28,817 














Ca 6 an east eal ia ak Sve enints Gece eines 7,835 3,746 
EEE LE LE 490 815 
Prov. for Fed. inc. & excess-profits taxes._..__.- x336,000 216,000 
CO ee ee $1,348,431 $883 ,485 
is tee ctameendawenses 12,248 35,219 
A NEI A 5 i ccddmiGitincamecevenanes 1,267,146 149,974 
NS minke S65e 0 ned ORR es «0kecencenea $69 ,037 $698 ,292 
Earnings per share on common stock. _......---- $4.05 $2.65 
x Includes $35,000 for surtax on undistributed profits. 
Balance Sheet Dec. 31 
Assets— 1936 1935 TAabilities— 1936 1935 
Cash in banks & on Accts. payable— 
=e $790,483 $325,012] trade......-..-. $283,300 $110,140 
Accts., notes & Accts. payable— 
trade acceptances arr Saas ~~ teeces 
receivable. .--- 1,640,569 1,062,389) Accrued payroll & 
Inventories - - - - - - 1,693,738 1,609,155 commissions - - - 137,590 100,253 
Est. return prem. Other accr. exps-- 33,687 17,979 
on mutual insur- Prov.fortaxes.... 475,844 276,831 
ance policies _-- 16,568 14,042; Funded debt.---. ------ 490,235 
Prepaid insurance Employers’ liab. & 
» & other expenses 25,468 12,539 group ins. res--_ 27,791 18,373 
Secur. investments 7% cum. conv. 
CS 717,293 17,293 pref. stock (par 
x Property, plant PE sekédvseh . spbves 436,200 
& equipment._. 1,669,176 1,471,986|¥y Common stock... 3,422,270 990,000 
Patents & goodwill 1 1/ Earned surplus_-. 2,139,304 2,072,407 
Wiss ose dns $6,553,296 $4,512,418! Total... .--.-. $6,553,296 $4,512,418 





x After reserve for depreciation, obsolescence and amortization of $943,- 
121 in 1936 and $878,385 in 1935. y Represented by 332,552 no par shares 
in,1936 and 60,000 no par shares in 1935. z Including $391,475 in 1936 
and $246,250 in 1935, for Federal taxes on income.—V. 144, p. 3500. 


Florida Power & Light Co.—Earnings— 


Month Ended —12 Months Ended— 

Feb. 28, '37 Feb. 29, '36 Feb. 28, '37 Feb. 29, '36 

$1,348,842 $1,258,175 $12,740,724 $11,549,862 
723 ,862 632,201 7,424,123 6,907,986 


$624,980 $5,316,601 $4,641,876 
221 2,650 2,650 








Period— 
Operating revenues-_-___ 
Oper. revenue deductions 





Net oper. revenues_-_ 


$625,974 
Rent from lease of plant. 221 











Operating income... $625,201 $626,195 $5,319,251 $4,644,526 
Other income (net).---~ 10,179 9,575 420,932 391,420 
Gross income-_-_-_--.-- $635,380 $635,770 $5,740,183 $5,035,946 
Int. on mtge. bonds---- 216,667 216,667 2,600,000 :600,000 
Interest on debentures__ 110,000 110,000 1,320,000 1,320,000 
Other int. & deductions. 22,529 27,444 299,917 227 ,597 
Net income. ........ $286,184 $281,659 $1,520,266 888 34 
x Dividends —— to preferred stocks for the ae 
period, whether paid or unpaid----..-----... 1,153,008 1,153,008 





OE eee TET ee $367,258 def$264,659 
x Dividends accumulated and unpaid to Feb. 28, 1937, amounted to 
$4,804,200. Latest regular quarterly dividends paid Jan. 3, 1933. Divi- 
dends on preferred stocks are cumulative. 
twlVotes—Income account includes full revenues without consideration of 
rate reduction iu litigation for which a reserve has been provided by appro- 
riation from surplus in amount of $632,538 for the 12 months end Feb. 28, 
7937, and of $869,629 for the 12 months ended Feb. 29, 1936. 
rovision was made for Federal surtax on undistributed profits for 


No 
T much as the company reported no undistributed adjusted net 


1956 
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No such provision has been made to date for 1937. 
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income for that year. 
V. 144, p. 3671. 


Famise Corp.—Siz-Cent Dividend— 

The directors have declared a dividend of six cents per share on the 
common stock, payable June 30 to holders of record June 25. A dividend 
of eight cents was paid on Dec. 21, 1936, and two dividends of six cents per 
share were paid previously during 1936. 


New Director— 
The corporation announced the election of Joseph DeWitt as a director. 
—V. 144, p. 450. 


Follansbee Bros. Co.—Special Master— 

Edmund W. Arthur has been appointed special master to hear testimony 
in the matter of the reorganization of the company by Federal Judge R. 
M. Gibson in Pittsburgh. Mr. Arthur will advise the court upon the 
advisibility of the plan, as recently modified, after hearing testimony from 
all sides, At a hearing June 1, John Follansbee, Trustee and Treasurer, 
said that the proposed new strip mill would result in a reduction in costs 
of at least $10 a ton .—V. 144, p. 3671. 


Fort Smith & Western Ry.—Larnings— 


April— 1937 1936 1935 1934 
Gross from railway. ---- $56,368 $55,771 $49,607 $45,323 
Net from railway... - def1 ,296 2. def1 325 def3 ,198 
Net after rents......... def10,387 def5,600 def8 ,129 def9 ,204 

From Jan. 1— 

Gross from railway_-.--.- 282,125 257 ,953 218,239 214,825 
Net from railway. --. 49,521 45,895 10,217 ‘ 
Net after rents_-....... 10,226 11,759 def17,198 def12,046 


—V. 144, p. 2997. 


Gas & Electric Co. of Bergen County—Merger— 
See Public Service Electric & Gas Co. above.—V. 144, p. 235. 


General American Transportation Corp.—Larger Div. 

The directors on June 1 declared a dividend of $1.50 per share on the 
common stock, par $5, payable July 1 to holders of record June 11. This 
compares with an extra of 25 cents and a regular dividend of $1 paid on 
Dec. 21, 1936; a semi-annual dividend of 874 cents paid on Jan. 1 and on 
July 1 of 1936 and 1935, and semi-annual dividends of 50 cents per share 
previously distributed.—V. 144, p. 3500. 


General Electric Co.—40-Cent Dividend— 

The directors have declared a dividend of 40 cents per share on the 
common stock, no par value, payable July 26 to holders of record June 25, 
A similar payment was made on April 26, last; and an extra dividend of 
50 cents in addition to a regular quarterly dividend of 25 cents was paid on 
Dec. 21, 1936. A dividend of 25 cents was paid on Oct. 26, 1936, and each 
three months previously.—V. 144, p. 3332. 


General Finance Corp.—Dividend Increased— 

The directors on June 1 declared a quarterly dividend of 15 cents per share 
on the common stock, payable June 21 to holders of record June 10. Divs. 
of 10 cents per share had been paid in previous quarters.—V. 144, p. 3672. 


General Mills, Inc.—Subsidiary Companies Eliminated— 

James F. Bell, Chairman of the Board of directors on June 2, announced 
the adoption of a plan whereby, effective as of June 1, 1937, various cor- 
porations which heretofore have functioned as ate companies of 
General Milks, Inc. discontinue their corporate identities. General Mills, 
Inc. will, however, continue to operate through a divisional organization 
with the use of the trade names of most of the former compen. 

Beginning June 1, 1937, the corporate activities of the entire organization 
will largely carried on by General Mills, Inc. Its operations will be 
carried on regionally through five divisions. The eastern division, with 
headquarters in Buffalo, will be under the direction of W. R. Morris; the 
central division, with headquarters in Chicago, under that of H. R. Mc- 
Laughlin; the southwestern division, with headquarters in Oklahoma 
City, under that of James S. Hargett; the western division, with head- 

uarters in San Francisco, under that of F. B. Burke, and the southeastern 
division. with headquarters in Atlanta, under that of J. J. Selvage. 

For trade purposes the familiar company names wi!l continue to be 
used. They will, however, be used as trade names, and in general each 
will be associated with the division of General Mills, Inc. for the region in 
which its activities fall. Certain organizations, such as the Larrowe Milling 
Co., the Star Grain Co. and American Research Products, will function 
under the trade names without regional divisional affiliation. Officers of the 
present operating corporations will, in general, continue to hold correspond- 
ing offices in the trade name divisions. In corporate matters, however, 
they will function as representatives of General Mills, Inc. In this way the 
trade identity and goodwill of the various companies will be preserved, 
while the present complex corporate organization will be replaced by more 
unified and efficient corporation procedure.—V. 143, p. 2679. 


General Outdoor Advertising Co., Inc.— Accum. Div.— 

The directors have declared a dividend of $3 per share on account of 
accumulations on the 6% cumulative preferred stock, par $100. Half of 
this dividend, or $1.50 will be paid on June 25 to holders of record June 15 
and the balance, $1.50 per share will be paid on July 26 to holders of r 
July 15. A dividend of $1.50 was paid on March 29, last, and dividends of 
$3 per share were paid on Dec. 26, Nov. 25, Nov. 15, and on Oct. 15, 1936, 
this latter being the first dividend paid since May 15, 1933, when a regular 
quarterly dividend of $1.50 per share was disbursed. 











Quar, End. Mar, 31— 1937 1936 1935 1934 
Operating revenues - ~~. -- $2,460,473 $2,313,589 $2,238,770 $2,151,140 
Operating expenses... 2,509,048 2,351,800 2,350,992 2,438,409 

Loss from operation. $48,575 $38,211 $112,222 $287,269 
Miscellaneous income --- 30,508 15,912 12,136 26,505 

Gross loss........... $18 ,067 $22,299 $100,085 $260,764 
Amortization. ......... 236,385 231,769 256,628 369,693 
SUE a esc ceacaetus 2,155 2,866 3,311 4,558 

Net loss.....-....-. $256,607 $256,934 $360,024 $635,015 


—V. 144, p. 1785. 


General Printing Ink Corp.—30-Cent Dividend— 

The directors have declared a dividend of 30 cents per share on the new 
common stock now outstanding payable July 1 to holders of record June 17. 

The common stock was recently split up on a 4-for-1 basis. 

A dividend of 60 cents was paid on the old stock on April 1, last. See 
V. 144, p. 1600 for detailed record of dividend payments on old common 
stock.—V. 144, p. 2998. 


General Time Instruments Corp.—£ztra Dividend— 

The directors have declared an extra dividend of 25 cents share in 
addition to the regular quarterly dividend of 25 cents per share on the 
common stock, no par value, both payable July 1 to holders of record 
June 16. Similar payments were made on April 1, last. A special dividend 
ad was paid on Dec. 24, 1936. See also V. 143, p. 4000; V. 144, 
Dp. F 


General Tire & Rubber Co.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 3673. 


Genesee River RR. Co.—Bonds Called— 


A total of $58,000 first mtge. 6% 50-year s. f. gold bonds, due July 1, 
1957, have been called for redemption on July 1 at 115 and interest. Pa '- 
ment will be made at the Guaranty Trust Co. of N. Y.—V. 142, p. 3853. 


Georgia RR.—Larnings— 


April— 1937 1936 1935 1934 
Gross from railway... $344,482 $293 ,669 $280,195 $266,969 
Net from railway... .- 87,739 51,665 54,382 41,625 
Net after, sante Rabsuoad 77,128 50,987 59,801 42,690 

rom Jan. 1— 
Gross from railway--.--- 1,303,579 1,137,693 1,022,160 1,084,657 
Net from railway_...-- 306,355 173 ,407 152,671 182,797 
Net after rents_........ 268 ,068 183 ,632 172,488 182, 


—V. 144, p. 2999. 
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Georgia & Florida RR.—Earnings— 


Period End. Apr.30— 1937—Month—1936 
$96 ,223 


1937—4 Mos.—1936 
Operating revenues - -- - $443 ,704 


53 ,059 


~ 
7) 
nS) 

















Operating expenses -_-.-- 97 ,336 89 "407 384,983 346,160 
Net rev.fromry.oper. def$1,113  def$6,645 $58,721 $6,899 
Tax —. Oo 813 7,121 31,202 24,884 
Ry. oper. deficit. ~~. $8 ,926 $13,767 sur$27,519 $17 ,986 
pn Ahn. on rents (net). Cr672 Cr1,005 Dr10,507 Cr2 474 
Joint facil. rents (net) ~~ Dri ,925 Dr1,928 Dr7,790 Dr7,792 
Net ry. oper. loss. _.- $10,179 $14,689 Inc.$9,222 $23 ,304 
N sneee. income Se asiaaes 1,303 417 5,176 5,499 
OE OS ee $8 ,876 $13,272 Inc.$14,398 $17,804 
Deductions from income 919 1,023 3,726 3,827 
TRG St ikwnamabuie $9,795 $14,295 sur$10,672 $21,631 
——Third Week of May—— ——Jan. 1 to May 21—— 
1937 36 1937 1936 
Gross earnings ___-...-... $20,000 $17,850 $503 ,703 $406,660 
—V. 144, p. 3673. 


Gimbel Brothers, Inc.—Options Exercised— 

The company has notified the New York Stock Exchange that under the 
option granted to Louis Broido, Executive Vice-President and General 
Counsel, by Gimbel Brothers Management Corp. for the purchase of 
5,000 shares of Gimbel Brothers, Inc., common stock cue the cor- 

ration at $14 per share, 1,000 shares have been purchased by Mr. Broido, 
Gavine 4,000 shares available under the option.—V. 144, p. 2302. 


Godfrey Realty Co.—/nterest— 

On June 1, a payment of 144 % was made on account of the certificates 
of indebtedness attached to the bonds. To that amount was added in- 
terest at the rate of 6% per annum on the deferred interest. On a $1,000 
par value bond $17.70 was paid. me “ / 

The hope is expressed that in the near future definite information will be 

available regarding the plan of reorganization to take care of the unavoidable 

ing by the company of payments of regular interest Coupons. Holders 

will be advised concerning this as soon as the bondholders’ committee have 
completed final details —V. 143, p. 4000. 


(B. F.) Goodrich Co.—Official Promoted— 

James J. Newman, for the past four years a Vice-President of the com- 
pany, has been named Vice-President and General Manager of the com- 
pany’s tire division it has Tap sameunese by President S. B. Robertson. 

The post of tire division was held by Mr. Robertson from Septem- 
ber, 1931, until February, 1937, when he was elected Executive Vice- 
President.—V. 144, p. 3502. 


Gorham Mfg. Co.— Dividend Doubled— 

The directors have declared a dividend of 50 cents per share on the 
common stock, no par value, payable June 15 to holders of record June 1. 
A dividend of 25 cents was paid on March 15, last; a special dividend of $1 
Was paid on Jan. 25, last, and a regular quarterly dividend of 25 cents 
per share was distributed on Vec. 15, 1936.—V. 144, p. 1280. 


Great Atlantic & Pacific Tea Co. of America—Earns.— 








Years End. Feb. 28— 1937 y1936 1935 1934 
a 907 370,991 872,244,368 842,015,871 819,616,726 
Total earnings----_--_- 24'515.795 23,734,041 24,217,051 30,139,666 
Depreciation__....__-- 4,136,173 4,516,789 4,953,377 6,276,476 
Federal taxes........-- 3,295,000 2,624,000 2,555,000 3,385,000 

OS aaa 17,084,622 16,593,252 16,708,674 20,478,190 
Dividends paid____.--_- 16,430,448 16,430,448 16,430,454 16,430,796 
Surplus adjustments- - ~~ 39,369 47,431 a 060 oaeeaee 

Balance, surplus-_--_-- 614,805 115,373 236,533 4,047,394 
Profit and loss___..---- 99,398,146 98,783,341 98,667,967 98,431,434 


Shs. common stock out- 
standing (no par)-_--- 
Earn. per sh. on com-.-_. 
y Year ended Feb. 29. 
Consolidated Balance Sheet 


2,086,748 2,086,748 2,086,748 2,086,748 
$7.31 $7.08 $7.13 $8.94 











Feb. 28 '37 Feb. 29 '36 Feb. 28 '37 Feb. 29 '36 

Assets— $ Liabilities— 3 
Plant & equip.. 21,070,631 21,744,239! Preferred stock. 26,036,200 26,036,200 
[2 39,820,166 46,398,427|aCommonstock 36,390,340 36,390,340 
Goodwill -..--.. 1 1 | Pref. stk. of sub. 

Merchandise... 82,794,099 72,514,781 not owned-_-_- 10,000 10,000 

U.S. Gov. secs. 40,498,615 42,237,615 | Notes & accept’s 156,608 114,287 

Stocks & bonds. 4,877 ,877 | Ace’ts payable. 25,561,652 25,478,909 

Accts. receivable 3,940,117 4,748,165 | Res. for self ins_ 57,554 1,087,419 

Deferred charges 3,194,876 2,898,196] Res. for inc. tax 3,306,182 2,645,267 

Other reserves... ,700 538 

| ES 99,398,146 98,783,341 

ae 191,323,382 190,546,302 EE Sewanee 191,323,382 190,546,302 
a Represented by 2,086,748 no par shares.—V. 144, p. 3333. 

Great Northern Ry.— Larnings— 

April— 1937 1936 1935 1934 
Gross from railway ----- $7,087,151 $5,867,608 $5,527,072 $4,661,336 
Net from railway------ 2, op. 6 lik, ,62 2,534,648 1,239,517 
Net after rents__.....-- 1,601,490 1,598,215 1,882,947 552,935 

From Jan. 1— 

Gross from railway - ---- 23,238,553 20,892,730 19,350,512 17,421,092 
Net from railway ------ 4, 266 4,090,928 4,784,853 3,869,210 
Net after rents_._..---- 2.181,305 2,038,083 2,008,786 1,131,406 
—V. 144, p. 2999. 

Green Bay & Western RR.—ELarnings— 

April— 1937 1936 1935 934 
Gross from railway ----- $136,979 $126,954 $129,013 $92,746 
Net from railway..---- 24,266 35,212 ‘ 9,412 
Net after rents_._....-.- 20,278 19,388 23 ,655 2,543 

From Jan. 1— 

Gross from railway -----~ 553 ,202 509,553 472,636 362,586 
Net from railway ----~-- 136,700 126,917 02,763 3,742 
Net after rents__......- 80,040 69,456 67,781 5,575 


—V. 144, p. 2999. 


Great Southern Lumber Co.—To Sell Paper Business— 

stockholders will meet June 7 to vote on the proposed segregation of the 
lumber business of the company from the paper business, which is carried 
on through the wholly-owned Bogalusa Paper Co., and the merger of the 
latter company with Robert Gaylord, Inc. Bogalusa Paper Co. owns 
50% of the preferred stock and 25% of the common stock of Robert Gaylord, 
Inc. (its largest customer) whose principal business is the manufacture and 
sale of containers made from paper. 

The new company to combine the business of Bogalusa and Gaylord will 
be called Gaylord Container Corp. Stockholders of the present Great 
Southern Lumber Co, will receive in exchange for the present holdings, 
one share of the new Great Southern Lumber Co. of Louisiana to succeed 
the present Pennsylvania company of the same name; 0.52 share of the 544 % 
cumulative convertible preferred stock of Gaylord Container Corp. ($50 
par), and 2.38 shares of Gaylord Container Corp. common stock. 

At the present rate of production, the timber holdings of the company 
will be exhausted and operation of its saw mill will be discontinued on or 
about Feb. 1, 1938. A. C. Goodyear, President of the company, says. 

Net income of Bogalusa Paper Co. for 1936 was $887,018 and con- 
solidated net income of Robert Gaylord, Inc., for the same period was 
$445,454. The aggregate amount of net income of the companies, after 
eliminating dividends on preferred stock of Robert Gaylord paid to Bo- 
galusa Paper Co., was $1,236,473. Aggregate annual dividend require- 
ments on the 100,000 shares of 514% preferred of the consolidated com- 


pany to be issued will be $275,000, and the annual sinking fund requirements 
will not exceed $200,000. 
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Part of the consolidation agreement for the two companies is an arrange- 
ment with certain investment bankers whereby stockholders of the con- 
solidated company may be offered an opportunity to dispose of their 
preferred stock, within certain limits and whereby the consolidated com- 
pany may issue and sell 50,000 additional common shares. One of the 
— objects sought to be accomplished thereby is creation of a market 
ue Sp sees of the consolidated company, Mr. Goodyear says.—V. 144, 
Pp. . 


Gulf Power Co.—Larnings— 











Period End, Apr.30— 1937—Month—1936 1937—12 Mos.—1936 ' 
Gross revenue........- $136,084 $121,187 $1,554,134 $1,332,176 
x Oper. exp, & taxes--- 85,027 79,033 989,566 850,117 
Prov. for retirem't res-_- 11,943 8,000 127,959 76,000 

Gross income----.-~-- $39,115 $34,154 $436,608 $406,059 
Int. & other fixed chgs_- 18,424 17,039 213,555 205,958 

Net income--...-...-. $20,691 $17,115 $223 ,053 $200,101 
Divs. on pref. stock... 5,584 5,584 67,014 67,014 

pa ee $15,107 $11,530 $156,039 $133 ,087 


_x Includes provision for Federal surtax on undistributed profits for 1936. 
No provision has been made for such tax in 1937.—V. 144, p. 3174. 


(W. F.) Hall Printing Co. (& Subs.)—Zarnings— 
Years Ended— Mar.31, °37 Mar.31, °36 Jan. 31, '35 Jan. 31, '34 








Gross profit from oper__ $3,683,287 $2,636,848 $2,040,812 $1,289,383 
Gen., admin., selling & 
shipping expenses.._.. 1,103,553 792,507 1,098,723 973 392 
Depreciation .......... 914,711 950.015 927,315 ee a 
Gumary coarees (eee)... 0 kcwws 000 tet 57,208 304,692 
Net profit from oper__ $1,665,022 $894,325 loss$42,433 a$11,299 
Miscell. earns. (net) -.__ 33,551 J ©153 437 b518,781 
$111,003 $530,080 


Gross earnings --~. ~~~ -_ $1,698,573 $985,815 
Interest charges______- 421,828 441,170 415,585 397,680 





Prov. for creditlosses._.. ______ 39: "§ ae ll ee 
Prov.for Fed. inc. & ex- samce ace ‘haga . 
cess profits taxes_____ 271,347 ee ee 
Other charges. _.__.__. Ta Oe Kees): | eae 
Min. int. in net income 
of partly-owned sub__ 115,297 Ee me 
ae $701,523 1loss$13,200 loss$304 ,582 


Preferred dividends 


a$132,400 
42,000 





Balance, deficit. ___-_- $701,523 $13,200 $304,582 sur$90,400 
Shs.cap.stk.out.(par$10) 370,357 367,857 373,833 374,333 
Earned per share... __ _ $1.76 Nil Nil $0.24 


a Net profit is after depreciation of $853,343. b Sundry credits, incl. 
$106,606 discount on first mortgage bonds acquired for sinking fund and a 
dividend of $24,180 from Chicago Rotoprint Co., a directly controlled com- 
pany not consolidated. c Including equity of $39,651 in current earnings of 
Chicago Rotoprint Co., a directiy controlled company not consolidated. 
d Includes profit of $1,588 on sale by subsidiary company of common stock 
of parent company. 

Note—No provision has been made for surtaxes on undistributed profits of 
subsidiary companies since the dividends paid by these companies during 
the year exceeded their net taxable incomes for the year. 


Consolidated Balance Sheet March 31 








1937 1936 1937 1936 
e Assets— $ $ Liabdtlities— 3 Ss 
Cash -. ee et re 1,517,539 641,569] Accounts payable. 468,671 268,958 
ie A” rr ee 118,000] Notes payable_..-. = _____- ‘ 100,000 
Market securities _ 10,363 10,363 | Accrued liabs - - - - - 918,690 381,944 
Value of life ins_-- 56 ,606 51,123] Prov. for Fed. inc. 
Notes & accts. rec. 1,535,009 1,349,725 & excess profits 
Inventories - - - - - 617,890 683,140 Pccwaudes,  ‘andbite 34,029 
Bals.rec., deferred 619,201 754,370] Res. for conting.._ 475,000 425,000 
a Land, buildings, Min, int. in cap. & 
_machinery, &c__11,221,482 11,980,552 surp. ofsub_... 172,899 215,566 
Notes & accts. of Funded debt---_-. 6,383,000 6,827,500 
officers & empl. ---.-- 11,026| Purchase money 
Amts. due from Dcctce  seeaee 390,517 
employees --__. Peers Preferred stock... 800,000 800,000 
Other investments 26,403 26,403}Common stock... 4,000,000 4,000,000 
Prepd. & def. chgs. 77 643 32,512} Capital and paid- 
in surplus - ----- 615,872 615,872 
Surp. arising from 
appraisal - - - - - - 1,551,566 1,976,192 
Surp. earned since 
ee 3, 3086... GO6TET = nancce 
Treasury stock - ..Dr346,968 Dr.376,793 
WOO cctaecne 15,683,477 15,658,785 ar 15,683,477 15,658,785 





a After depreciation of $12,167,276 in 1937 and $10,800,388 in 1936. 
b Represented by 29,643 .32,143 in 1936) shs. common stock at cost, and 
1,498 shares preferred stock at cost.—V. 142, p. 4022. 


Hartman Tobacco Co.—Plan A pproved— 

__ Stockholders on May 27 approved the company’s plan of recapitalization 
involving the elimination of preferred dividend arrears in the amount of 
$682,825, or $47.75 per share. Approximately 95% of the 14,300 shares of 
6}¢% first preferred stock outstanding and more than three-quarters of 
the common capitalization were voted in favor of the plan, Albert New- 
field, Chairman, announ : 

Under the plan, each share of first preferred stock and accrued dividends 
are exchangeable for one share of $4 cumulative prior preference stock 
callable at $100; one share of $3 non-cumulative preference stock callable 
at $50; two shares of common stock and $4 in cash. Following completion 
of exchanges the company’s capitalization will consist of 14,300 shares of 
$4 prior preference stock, 14,300 of $3 preference stock and 214,600 of no- 
par common stock.—V. 144, p. 3334. 


Hercules Motors Corp.— Meeting Postponed— 
The special meeting of stockholders called for June 2 to authorize 75,000 
a by 5 he im convertible preferred stock was postponed indefinitely. 


Havana Electric & Utilities Co. (& Subs.)—arnings— 








Years Ended Dec. 31— 1936 1935 1934 
Operating revenues-- ._ - -- pai ee aed $10,513,933 $9,909,735 $8,721,446 
Operating expenses (including taxes). 5,878,493 5,752,168 5,267,508 

Net revenues from operation - - - - _- $4,635,440 $4,157,567 $3,453,93 
Other income (net) .......-........ 16,685 12,146 Dr31 735 

Gross corporate income____-_____ 4,652,126 4,169, 

Int. to public and other deductions _ __ ae beT 464 * 396 512 % 138 203 
interest charged to construction - - - _ - Cr7 ,056 Cr6,114 Cr5d79 
Prop. retirement reserve approps____ 607 ,500 535,000 480,000 





$474,218 
86,088 


$1,264,315 z$1,215,529 
84,802 103 ,593 





Net income of sub. companies 


Havana Elec, & Util. Co.— $1,170,618 261,519,132 








Net inc. of sub. companies____..____ 388,130 1,179,513 21,319,122 

Int. from sub, company--_--------.- eee 

AFUE MEI se cn cock ccanesdsseeaas 2,090 11,422 4,386 
oA oe $1,041,460 $1,190,935 z$1,314,73 

Expenses (including taxes) --_~_~_777 131826» '1i9s491 'tb4755 

BEMOGUAMRCOUSITIUEPENG ccc ecccecs 2 2©60cmeese. 0 =—(@ (tid ttsCt www 
Di 2. Clencedesssasenekive 909, F ‘ 

Divs. on 6% cum. ist pref. stock...__ . 08,040 ” 954 ri - a By 00 
z 
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Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— 3 $ Ltabilities— $ $ 
Plant, property, 6% cum. Ist pf. 
franchises, &¢c184,527,185 184,526,496 stk. ($100 par) 20,198,917 20,198,917 
Investments ---. 97 ,553 89,849|x Cum. pf. stk. 
Cash in banks.. 690,487 1,046,088] &com. stock. 78,203,009 78,203,009 
U.S. Govt. secs. 1,668,786 786 ,087 | Cap. stk. Cuban 
Notes receivable 5,931 18,385 eae 1,345,415 1,402,022 
Accts. receiv'le- 874,074 831,945) Undecl.cum.divs 
Mat’ls & suppl’s 1,879,193 1,832,250 on pref. stock 
Sundry assets - . 437,915 426,525 Cuban El. Co. 327 ,426 241,338 
Deferred receivs 3,280,805 3,397,424] Funded debt__- 69,128,650 69,148,650 
Special deposits _ 8,678 14,001} Custs. deposits. 1,115,664 1,026,070 
Reacq. proposals Accounts pay’le- 385,658 515,160 
cap. stock (36 Accrued accts.. 1,885,998 1,868,321 
_ | ee 19,012 66,736 | Reserves. ----~-- 18,554,246 18,351,630 
Deferred chgs- - 121,624 78,429] Surplus. -..---- 2,466,260 2,159,100 
ee 193,611,243 193,114,218 _ 193,611,243 193,114,218 





x Represented by 294,665 shares of $5 cum. pref. stock, no par, and 
1,000,000 shares of common stock, no par.—V. 144, p. 3174. 


Hiram Walker-Gooderham & Worts, 
Directors— 


R. A. McKinlay and H, R. Walton have been elected directors of this 
Tipeens, geeeneas Duncan MaCleod and H. F. Wilkie, resigned.—V. 
. Dp. . 


Hollinger Consolidated Gold Mines, Ltd. —Fzira Div. 

The directors have declared an extra dividend of five cents per share in 
addition to the regular monthly dividend of five cents per share on the 
capital stock, both payable June 17 to holders of record June 3. An extra 
of five cents was paid on April 22 and on Feb. 25 last, and an extra of 10 
cents was paid on Dec. 31, 1936. Extra dividends of five cents per share 
were paid on Dec. 1, Nov. 3, Sept. 7, July 14, May 19, March 24 and 
Jan. 28, 1936, and on Dec. 2, Oct. 7, and July 15, 1935. See also V. 140, 
Pp. 973 for further dividend record.—V. 144, p. 2483. 


Ltd.—New 


Holly Sugar Corp.—Larnings— 
Consolidated Income Account for Year Ended March 31 
{Including Wholly-Owned Subsidiaries] 
Consolidated ee Only— 
1937 1936 193 1936 











Gross sales—sugar, by- 
roducts, beet seed, 
ertilizer, livestock and 
farm products, less dis- 
counts, returns, freight, 
allowances& processing 
and floor stock taxes. $23,400,267 $20,041,587 $23,192,049 $20,039,500 























Cost of goods sold... __- 17,566,048 14,523,209 17,419,987 14,509,920 

Profit from sales_.__- $5,834,219 $5,518,377 $5,772,062 $5,529,579 
Other operating profits_ 22,826 74,23 85,321 63 ,032 

Gross oper. profit... 35,857,045 $5,592,612 $5,857,383 $5,592,612 
Sell., gen. & adm. exp.. 1,628,989 1,583,286 1,628,857 1,583,191 
Prov. for spec. compens'n 172,750 162,750 172,750 162,750 

x Net oper. profit..-- $4,055,306 $3,846,576 $4,055,776 $3,846,671 
Other income........- 98,442 25,478 104,837 25, 

Gross income........ $4,153,748 $3,872,055 $4,160,613 $3,872,335 
Int. on lst mtge. bonds- 231,206 262,235 231,206 262,235 
Other interest......... 42,557 56,349 42,557 5,801 
Amort.of bond disc.& exp. ,056 35,217 25,056 35,217 
Premium on called and 

reacquired bonds----- 6,332 11,157 6,332 11,157 
Net loss on secur,sold-. 1... —_—- pare 22 
Net loss on sales and re- 

tirem'ts of plant prop- 64,525 59,023 55,830 59,338 
Prov. for loss on accts. 

rec.&accts.writtenoff- ae oF oo 
Inventory & cost adjust. 

applic. to prior years 

&othermisc.items(net)  -.--.. ae ” *seskee 4,511 
Prov. for contingencies- ----.-. pt 133,000 
Prov. for Fed, inc. taxes 650,000 625,000 650,000 625,000 
Refunding expenses... . ie 6 nee YE} rea 

Net income for year... $2,881,671 $2,684,519 $2,897,230 $2,685,051 
Surplus April 1....-.-- 4,333,633 2,517,863 4,359,819 2,543,517 

(ee eee $7,215,304 $5,202,383 $7,257,050 $5,228,569 
Divs, on pref. stock. .-- 173,866 743,750 173,866 743,750 
Divs. on common stock. 1,875,000 125,000 1,875,000 125,000 

Surplus March 31.--- $5,166,438 $4,333,633 $5,208,184 $4,359,819 
Net inc, per sh. on 500,- 

shs, com, stk. out- $5.42 $5.02 $5.45 $5.02 

x Afterdeduc.fordepr.. $691,006 $701,239 $691,006 $701,239 


Note—The corporation has not taken into its accounts undistributed 
income or losses of unconsolidated subsidiaries. Its proportion of income 
thereof for the fiscal years of the subsidiaries ended June 30, 1935, was 
$35,672, based on the audited reports of those subsidiaries. The corpora-~ 
tion's proportion of net losses of subsidiaries since July 1, 1935, is estimated 
to be approximately $8,000. 


Consolidated Balance Sheet March 31 








Assets 1937 1936 

EE ee on $1,145,023 879,397 
d Accounts receivable—trade..~._.......------- 3,023,389 1,555,046 
I: +. pnccinnd beeen acae ceed wakaneseed 5,144,175 7,514,369 
Accounts and notes receivable. -_..........----- $8,305 66,120 
Agricultural expenditures applicable to current year 218,740 71,00 
ee OO 2,505 é 
Cen WEGLSRUINUEEE.. wocceeccamesness «seen .s6@0G0 
Spec. depos. for pref. stk, sk. fd. require. to date. 80 300,100 
Investment in securities..............-.......- 96,128 286,727 
b Buildings, machinery and equipment____..---- 8,187,308 6,925,351 
Factory sites, farm properties and line quarries... 1,651,013 1,672,661 
po er. eee 672,514 502,093 
GN 6 a6 eeddnesceneeenencnnceusenncane 73,118 29,319 

Db dbnbebebieencdawhucdaedneendendsdeus $20,402,299 $20,112,107 

Liabilities— 
Bankers’ acceptances and secured notes....-.---- | ------ 3,000,000 
Accounts payable—trade. .. .............--<.--- 1,048,266 458 ,241 
Salaries and wages payable....................- 218,661 209,797 
Accr. Fed. inc., AAA, cap, stk. & gen, taxes... 907 ,838 862,025 
Accr. add’l beet payments, based on quantity of 

sugar sold and net received thereon to end of year 373 ,700 462,600 
TIVO SEES o bc addncccacccoeesncsoesses 43 ,232 168,750 
Other current liabilities. .............---.--.---- 46,878 1,989 
First mortgage 6% sinking fund bonds, series A--. 6,000,000 4,000,000 
Reserves for fire risks on uninsured property and 

for workmen’s compensation liabilities......-- 551,089 454,941 
Reserve for excess of par value over cost of re- 

acquired preferred stock.........-..--------- 149,779 154,112 
Reserve for contingencies. ~..........---.----.-- 650,000 650,000 
7% cumulative preferred stock........-..-.-..- 2,470,400 2,500,000 
Equity of common stockholders. ~.........-.--.- c7,942,455 7,109,651 

Total. . .cccccccccccnccccccwccccescceccccce $20,402,299 $20,112,107 


b After reserve for depreciation, obsolescence and valuation adjustment 
of $9,761,302 in 1937 and $9,340,388 in 1936. c Being investment and 
earned surplus applicable to 500,000 shares of no par value authorized and 
issued; paid-in value, $2,776,017; earned surplus, $5,166,438. d After 
reserves of $89,400 in 1937 and $70,700 in 1936.—V. 144, p. 1602. 
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Holly Oil Co.—Dividends Resumed— 

The directors have declared a dividend of 25 cents per share on the?com- 
mon stock, payable June 15 to holders of record May 31. This will be the 
first dividend paid since August, 1933, when 10 cents per share was dis- 
tributed.—V. 143, p. 1722. 


Homestake Mining Co.—To Pay $3 Dividend— 

The directors have declared a dividend of $3 per share on the capital 
stock, par $100, for the month of June payable June 25 to holders of record 
June 19. An extra dividend of $1 and a monthly dividend of $2 per share 
was paid in each of the 35 preceding months.—V. 144, p. 3503. 


Houdaille-Hershey Corp.—New Chairman— 

Claire L. Barnes, President, on June 2 was elected Chairman of theJBoard 
and was succeeded as President by Charles Getler, Vice-President .@ Mel- 
ville G. Mason was elected Vice-President and a F. Peo and Don,S. 
Devor were chosen as additional Vice-Presidents.—V. 144, p. 2829. ___ sad 


Houston Belt & Terminal Ry.—Tenders— 

The Central Hanover Bank & Trust Co. will until June 8 receive bids 
for the purchase of sufficient first mortgage 5% bonds, due July 1, 1937, to 
exhaust the sum of $50,809 at prices not exceeding 105 and interest.—V. 
144, p. 3674. 

Houston Lighting & Power Co.—Earnings— 
Period End. Jan. 31— 1987 Mont 1937—12 Mos.—1936 














Operating revenues- -.-- $824, $769,039 $9,703,761 $8,814,408 
Oper. rev. deductions- - - 503 ,693 457,482 5,924,847 5,101,391 
Net oper. revenues... $320,591 $311,557 $3,778,914 $3,713,017 
Other income_-_...----- 711 983 13,912 15,359 
Gross income-_-.-...-..- $321,302 $312,540 $3,792,826 $3,728,376 
Int. on mtge. bonds----. 108,125 108,125 1,297,500 1,297,500 
Other int. & deductions- 7,591 7A17 94,510 94,745 
Net income-_.....--- $205,586 $196,998 $2,400,816 $2,336,131 
x Divs. applic. to pref. stocks for the period, 
ee i eee eee 315,078 315,078 
NR a 4. haces ccdaeeancceeettaedieseasses $2,085,738 $2,021,053 


x Regular dividends on 7% and $6 preferred stocks were paid on Nov. 2, 
1936. After the payment of these dividends there were no accumulated 
unpaid dividends at that date. Regular dividends on these stocks were 
declared for payment on Feb. 1, 1937. 

Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted net 
ome gy year. Nosuch provision has been made to date for 1937.— 

‘ cs ‘ 


Houston Oil Co.—Bonds Called— 

The Maryland Trust Co., as trustee for the 10-year secured 5% % sinking 
fund bonds, series A, due 1940, announced that it has drawn by lot for 
redempcion on Ans. 1, 1937, $592,500 principal amount of the bonds at 
101% and accrued interest. Payment will be made at the office of the Mary- 
land Trust Co., Baltimore, at the New York office of Bankers Trust Co., 
or at the Boatmen s National Bank, St. Louis.—V. 144, p. 3000. 


Consolidated Bal. Sheet Dec. 31 
{[Incl. Houston Pipe Line Co.] 








1936 1935 1936 1935 
Assets— $ Liabilities— $ $ 
x Property acct. -.41,317,914 41,141,955] Preferied stock... 8,947,600 8,947,600 
Due from South- Common stock - . 27,465,450 27,465,450 
west'’n Settlem’t Funded debt----. 8,098,000 8,689,500 
& Develop. Co. 6,096,417 6,106,259} Notes payable.... = _____- 8,500 
Sinking fund cash. 6,356 7,203] Accounts payable. 446,014 335,987 
Oil on hand - -- --- 214,974 108,573 | Acer. taxes &int.. 281,630 386,266 
Mat’l and supplies 438,309 441,404/ Reserve for Federal 
Advances - --.-.-. 228,530 309,613} income tax_..-. 53,596 160,000 
Accts. receivable... 596,319 860,868 | Surplus__....-... 6,076,939 5,552,787 
Notes recivable- -- S500 ««seee 
Employees’ funds- 5,769 6,169 
Cac eninien 2,112,375 2,096,967 
Deferred charges.. 347,606 467,076 
TOM. cacsaece 51,369,229 51,546,089] Total......-.. 51,369,229 51,546,089 





x After reserve for depreciation and depletion. 
The income statement for the calendar years was published in our issue 
of March 20 page 1961.—V. 144. p. 3000. 


Hudson Coal Co.—Earnings— 











Calendar Years— 1936 1935 
a Sales, less discounts and allowances------------ $21,071,932 $19,784,099 
Cost of mining, administration and selling--...--- 17,813,488 17,553,599 
Operating profit before depl., deprec., taxes, &c. $3,258,443 $2,230,499 
ee ee a ae ee 734,645 701,358 
Total income. .... ..........0--ccncccccncccces $3,993,088 $2,931,858 
Depletion of unmined coal-_-------------------- 298,431 286,012 
Depreciation, plant, equipment and buildings---- 550,4 510,521 
Interest on funded debt (net).--.--------------- 1,512,573 1,555,638 

Interest OF IGG... 2cncccwccccenccccesccesece 05,4 127, 
BION cons debs edcnaccddesscasascocussasoeunese 1,191,160 1,118,567 
b Net profit transferred to surplus account... $335,040 loss$666,221 


a Includes all coal sales to affiliated companies. b According to the basis 
used by the company in the preparation of its Federal tax returns no income 
or undistributed profits taxes are payable in respect of 1936 income. 


Balance Sheet Dec. 31 











1936 1935 1936 1935 

Assets— $ Ltabtlities— $ $ 
| ee 585,288 585,589 | Bank loans-----.. 5,800,000 6,050,000 
Market. securs. (at Accrued payrolis._. 610,494 535,673 

OM ..cansance SUaser 170,872 | Accounts payable. 833,872 576,814 
Bills receivable - - - 82,761 49,730 | Int. acer. & pay-. 205,664 200,289 
Accounts receivabl 3,579,484 3,459,328 | Accrued taxes___. 363,380 266,378 
Coal on hand, at Adv. nay. on coal 

eer 1,106,299 651,604 2% évessae 12,041 184,617 
Mat’ls, supplies & Due to affil. (curr.) 737,234 483,725 

spare parts_-_--- 2,017,043 2,017,056 | Deferred liabilities 175,056 182,310 
Invest. in & adv, & Workmen’s com- 

loans to affil. & pensation res_.. 594,964 658,236 

controlled cos- 18,567,444 18,869,117 | Fire insurance res. 203,123 203,062 
Other assets----.-- 779,205 562,698 |Loans & adv. by 
Sink, fund trustees 5,356,609 4,510,096 Del. & Hud, Co.10,478,862 9,713,862 
Workmen's comsa- Ist mtge. 5% s. f. 

tion deposits... 497,940 -...-- gold bonds_-... 35,000,000 35,000,000 
Fireinsur.fund... 203,123 203,062 |Com.stk.($50 par)18,748,250 18,748,250 
a Property & plant64,607,927 65,306,862 | Surplus_.......__. 24,477,676 24,230,074 
Deferred charges... 686,245 47,276 

Wl cnneaenn 98,240,619 97,033,292 TO. cannahned 98,240,619 97,033,292 


a After reserve for depreciation and depletion.—V. 144, p. 3001. 


Hupp Motor Car Corp.—Warrant Agent— 
The Guaranty Trust Co. of New York has been nomen warrant agent 
under agreement dated April 1, 1937, covering the issuance of s ur 
chase warrants for 254,983 shares of common stock ($1 par value). he 
stock purchase warrants may be exercised at various prices and expire 
June 1, 1940.—V. 144, p. 3335. 


Ideal Cement Co.—Larger Dividend— 

The directors have declared a dividend of $1.50 per share on the common 
stock, no par value, payable May 27 to holders of record May 22. This 
compares with $1 paid on March 21, last, and on Dec. 21,1936. A dividend 
of ha me per share was paid on Oct. 1, 1936 and each three months 
previously. ‘ 

In addition, the following extra dividends were distributed: $3.25 on 
Dec. 21, 1936; 50 cents on Oct. 1, 1936; 25 cents on July 1 and April 1, 
1936; 50 cents on Dec. 21, 1935; 25 cents on Oct, 1, July 1 and April 1, 
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1835; 50 cents on Dec. 20, 1934, and 25 cents paid on Oct. 1, 1934.—V. 144, 
D. » 


Humble Oil & Refining Co. (& Subs.)—Larnings— 

















1936 1935 1934 1933 

Calendar Years— $ 
Gross operating income_155,694,147 132,250, on 129,296,467 105,056,746 
Costs, oper. & gen. exp. 93,567,741 »424,9 ,464,225 62,765,124 
Re 81351.110 6.734.950 5,583,310 4,591,587 
Dep.. & lease amortiz._._. 4,146,683 4,629,003 3.397.799 2,898,359 
Deprec,, retirements and 

other amortization... 16,549,938 17,117,584 16,196,541 12,838,177 

Net operating income. 33,078,675 23,344,383 26,654,593 21,963,500 
Non-oper. income (net). 1,624,713 1,101,358 Dr3;198/829 99,716 

Total income_-_-_-_---- 34,703,388 24,445,741 23,455,763 22,063,216 
Int. and disc. on funded 

and long-term debt--- 519,861 479,415{ 1,223,270 997,398 
Other interest__..----- \ 242,539 218,000 

Net profit........... 34,183,527 23,966,326 21,989,954 20,847,818 
Previous surplus_------ 53,026,962 38,078,401 122,074,152 107,573,339 
pe Re ee ee eee ee 89, Pekar eae 
Adjust. ofearned surplus Cr562,729 Dr39,094 Dr7, 531,645 Dr384,275 

Total surplus. ....... 87,773,218 62,005,633 47,046,880 128,036,882 
Dividends paid. _------ 13,481,760 8,978,671 8,968,479 5,962,730 

Earned surp. Dec. 31- 74,291,458 53,026,962 38,078,401 122,074,152 


Shares capital stock out- 
standing (no par)-_---. 
Earnings per share. ---_- 
x In addition to the amount of taxes shown above, there was paid (or 
accrued) for State gasoline, &c., taxes, the sum of $3, 789,176 in 1936, 
$3,440,005 in 1935, $3,171 400 in’ 1934 and $3,759,460 in 1933. 


Balance Sheet Dec. 31 


8,987,840 8,985,662 8,968,479 %&,985,666 
$3.80 $2.66 $2.45 $2.32 











1936 1935 1936 1935 
Assets— $ $ TAabdilities— 
x — equip., Accts. payable. 16,957,193 9,683,435 
(Serr 226,310,687 204,138,789] Accr. liabilities. 5,194,417 3,012,237 
Cash &callloans 5,641,199 10,580,554] Acceptances and 
Cash deposit in notes payable 100,000 6,600,000 
qnotow...... ct 3: ie Loan fr. trustees 
z Investments - - 4,407 433,583 of annuity tr. 4,333,882 4,333,882 
Acceptances and Res. forconting. .-..... 2,279 
notes receiv... 4,690,386 4,858,425] Funded & long- 
Accts. receivable 12,786,804 8,803,604 term debt-_--- 266,945 487,610 
Inventories___. 24,722,717 24,055,834] Deferred credits 235,736 175,891 
Deferred charges 1,028,709 853,818 | Other reserves- - >_> 
yCapital stock _.175,000,000 175,000,000 
Earned surplus. 74,291,458 53,026,962 
Capital surplus - 554,912 472,313 
bee ete 276,938,155 253,724,608 We. oh ceus 276,938,155 253,724,608 


After deducting depreciation, &c., to the amount of $130,719,159 in 
1936 and $121,508,033 in 1935. _y Represented by 9,000,000 no-par shares 
including Treasury st . a pay es 12,160 shares companv’s capi 
stock in 1936 and 14 338 in 1935.— V. 144, p. 3503. 


Idaho Power Co.—Earnings— 


" Period End. Jan. 31— 1937—Month—1936 
Operating revenues----- $417,487 $374,563 
Oper. rev. deductions--- 253,749 220,326 


1937—12 Mos.—1936 
$4,792,764 $4,340,544 
2,920,667 2,544,257 














Net oper. revenues... $163,738 $154,237 $1,872,097 $1,796,287 
Other income (net) _.--- Dr500 Dr213 Dr1,744 Cr3 ,958 

Gross income-_---.---- $163,238 $154,024 $1,870,353 $1,800,245 
Interest on mtge. bonds-_ 54,167 54,167 650,000 650,000 
Other int. and deductions 7,257 5,223 2,38 65,554 
Int. charged to constr_- ie 80s se Hanae Cr1,972 Cr7,128 

Net income........- $103 ,786 $94, = $1,149,944 $1,091,819 
x’ Divs. applice to preferred stocks for the period 

SS re ae 414,342 414,342 

RI Ss incecucecenctuenndeueeoaoseagee $735,602 $677,477 


x Regular dividends on 7% and $6 pref. stocks were paid on Nov. 2, 
1936. After the payment of these dividends there were no accumulated 
unpaid dividends at that date. Regular dividends on these stocks were 
declared for payment on Feb. 1, py 

Note—Includes provision of $19 ,900 made during the last 12 months 
($17,600 in 1936 and $2,300 in 1937) for Federal surtax on undistributed 
profits —V. 144, p. 3175. 


Illinois Central RR. System—E£arnings— 


April— 193 1936 1935 1934 
Gross from railway ---.- $9,373,098 $8,783,747 $7,887,966 $7,297,067 
Net from railway._.-_- 2,120,520 1,861,342 1,899,467 2,000,913 
Net after rents__.....-- 961,609 788,702 1,165,215 1,161,069 

From Jan. 1— 

Gross from railway ----- ef 130,444 35,689,019 31,192,638 29,121,150 
Net from railway --.---- 8,590,186 7.915.257 6,618,627 7,923,027 
Net after rents ___..._-- 4,029/860  4,048:594 33819.775 4,642,317 
—V. 144, p. 3675. 


Illinois Commercial Telephone Co.—Accumulated Div. 

The directors have declared a dividend of $3 per share on the $6 cum. 
pref. stock, no par val. pay. July 1 to holders of record June 15. Accumula- 
ag Saal the current dividend will amount to $1.50 per share.—V. 144, 
Pp. 160: 


Indiana Associated Telephone Corp.—ELarnings— 
Period End, April 30— 1937—Month—1936 es Mos.—1936 
$98,946 $422,509 $39) 











Operating revenues-_--.-_- $107 ,229 390, tty 
Uncollectible oper. rev. - 104 
Operatingrevenues__. $107,125 $98,849 $422,098 $389,854 
Operating expenses -_ --_-- 57,035 52,489 226,116 208 ,466 
Net oper. revenues -_- $50,090 $46,360 $195, 33 $181,388 
Rent for lease oper. prop. 50 357 
Operating taxes._.....- 15,164 12,425 60, 630 49,700 
Net oper. income. __. $34,876 $33,885 $135,203 $131,331 


—V. 144, p. 2002. 
Indianapolis Water Co.—Balance Sheet— 
Apr. 30°37 Dec. 31°36 | Apr. 30°37 Dec, 31°36 
Assets— $ Liabtlities— $ 


$ 
_— capital..... 20,239,363 20,200,594) Preferred stock... 1,054,900 1,054,900 
Cas 2,395, 708 2,319, -554| Common stock... 5,250,000 5,250,000 
1 Funded indebted_13,827,000 13,827, ‘000 
6 


N — receivable _- 








Accts. receivable. - 320, O08 283,024| Consumers depos. 90,356 
Mat’ls & supplies. 147,102 110,720 | Other current liab_ 40,086 43,445 
Investm’ts, gen’l_. 22,097 22,323 | Main extension de- 
Prepayments----- 14,975 12,200 SS eas 38,388 38,282 
Special deposits - -- 1,103 3,488} Accrued taxes.... 381,726 416,200 
Unamort.debt dis- Accrued interest... 175,992 14,225 
P count & expense 1,282,439 1,306,163} Other accr. liabil_- 12,544 31,731 
Undistrib. debits. 267,753 271,915 | Reserves......... 1,691,480 1,656,524 
Corporate surplus. 2,128,427 2,109,510 
ae 24,690,903 24,530,243 WL ku docasd 24,690,903 24,530,243 





The income statement for the 12 months ended April 30 was published 
in V. 144, p. 3675. 


Industrial Machine Corp.—Registers with SEC— 
See list given on first page of this department. 
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Interchemical Corp.—Would Invest in Standard Textile 
Products— 


The corporation (formerly International venting Tats Corp.) has proposed 
to make a substantial investment in Standar extile Products Co., a8 
reorganized, it was announced May 28. 

This proposal, which has been approved by the directors of Standard 
Textile Products, will be submitted to the latter’s stockholders and to the 
Federal court for approval, and will be made a part of a reorganization which 
calls for the formation of a new company to acquire the assets of Standard 
Textile Products and to assume its liabilities other than funded debt. 

The preferred and common shares of the present company will be ex- 
changeable at fixed ratios for common stock of the new company, while 
the funded debt will be exchangeable for cash, preferred stock and common 
stock of the new company.—V. 144, p. 3695. 


International Agricultural Corp.—Pref. Div. Resumed 

Directors bave declared out of earnings a dividend of $3 per share on 
account of arrears on the prior preference stock, payable June 17, to 
holders of record June 10. 

In announcing payment of the dividend, John J. Watson, President of 
the corporation, said that this is the first dividend payment since March 2, 
1931. After payment of this dividend, arrears will amount to approxi- 
mately $60 per share. Mr. Watson also said that the fertilizer business has 
shown a substantial increase in tonnage this year and that prices have 
remained —, He anticipates an increase in business in the future.— 
V. 144, p. ° 


International Great Northern RR.—£arnings— 


April— 1937 1936 1935 1934 
ovens from railway... $1, iz $53 $1,005 yr i $929,967 $1,074,108 
Net from railway..-.--- 62,8 176,460 122,568 283,31 
Net after rents....---- deted Sib 18,666 1,233 117,280 

From Jan. 1— 

Gross from railway---.- 4,423,404 3,826,441 3 Tit: 977 4,167,586 
Net from railway. ----- 756,866 69,760 5,238 1,162,762 
Net after rents......... 21,873 def2,815 Oe 8389 497 ,959 


—V. 144, p. 3675. 


International Match Corp.—Exzchange Privilege Expires 
on June 21— 

International Match Realization Co., Ltd., has announced that the 
right of International Match Corp. debenture holders who have not already 
assented to the plan of liquidation dated Feb. 1937, to exchange their 
debentures for voting trust certificates, as oapelid in the plan, will expire 
on June 21, 1937. The company states ‘that debentures will not be accepted 
for deposit ‘until after the holders thereof have acknowledged receipt of the 
official prospectus, copies of which may be obtained from the offices of the 
arr Bog Co. or the Commercial National Bank & Trust Co.— 

. 144, p. ° 


International Mining Corp.—Earnings— 


E:irnings for Year Ended Dec. 31, 1936 


Including earnings of International Mining Corp. incor porated 1929, 
edecessor company, from Jan. 1, 1936 to Dec 936 


pr 
Cash dsvigende (incl. taxable divs. of $6, 000 in ED bcs: es ee tp races $499 448 
Interest—Accrued on advances to subsidiaries: 
International Mining Corp. (Canada) Ltd.........-.-.-----. 1,305 
ie Roy eee ee eee 540 
Ps cctnanccneGedd ko hGE A POC REERERRO RE RHE OK ewes eee 10,123 
CRS SOON. 4 6 ce een ceandenSdendebbenenidh ceca deseuscace ,64 
0 es ee ee $514,060 


Office expenses, rents, interests, GG. <0 cccccccccccccccscccece 
Provision for Federal normal SE MD ie nea paminkundawens an 22, 
Adjust. of Fed. income tax applicable to year ended Dec. 31, 1934. Cr1,212 


Net income after proportion of Federal income taxes but ex- 


clusive of net profit on investment transactions - ~~~ ~---_-__- $347,537 
Balance Sheet Dec. 31, 1936 
Assets— Tabiltties— 
Cash in banks & on hand.... $106,028; Accounts payable. -...-....... $1,281 
pO EEE 49,439/ Provision for taxes... ...-... 66,710 
a Special dep. of cash & acct. Res. for taxes of a subsidiary 





CEE: ic ccncennacabies 3,385 co. dissolved during 1935_.. 3,385 
b Investments & advances.... 5,214,223} Reserve for contingencies. ___ 65,000 
Deferred charges.......-.-.. 1,408 Common stock ($1 par)...--_- 557,961 

Capital surplus... ........... 4,680,146 
eee ee $5,374,483 ath ntsancenieansannd $5,374,483 


a For payment of taxes of a subsidiary company dissolved during 1935. 
b Stocks listed or quoted on domestic or foreign exchanges, $3,947,995; 
securities of affiliates, $542,752; indebtedness of affiliates, $312/005. 
other mining ventures and developments, $484,826; total, $5, 287, ore: 
less—reserve for mining venture losses, $73,356; balance, $5,214, 223, 
above.—V. 144, p. 3177. 


International Power Co., Ltd.—$1.50 Preferred Div.— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the 7% cum. Ist pref. stock, par $100, payable July 2 
to holders of record June 15. A like payment was made on April 1, and 
Jan. 2, last; Oct. 1, July 2 and on April 1, 1936, and compares with $1 per 
share paid on Nov. 1, uly 2 and April 3, 1935, this latter being the first 
payment made since ‘Oct. 1, 1931, when a regular quarterly dividend of 
$1.75 per share was paid at, 144, p. 1788. 


International Power & Paper Co. of Newfoundland, 
Ltd. (& Sub.)—Zarnings— 
Consolidated Statement of Profit and Loss and Surplus, Year Ended Dec.31,°36 


ee eee A, a eS, $7,702,406 

Cost of sales and expenses, incl. charge for excess tonnage, and 
after deducting miscellaneous income--__...........--.----- 6,231,557 
i... case eucnsdawwietebehadbawenesdaut’ $1,470,849 

See OG. cn. o sotecseweneeneedeessekdaeetate 34,082 
REN «- cccunnbaaeneaanesbas shewenenddweacbeah $1,504,931 

ee ee eee ae 295,456 

BPODOUCHTO SIM GENE? INGAPORS.. ... Won cciacaccccncecscencessae 871,910 

ERIE LS LE 686,215 

Bond discount and expense__-___--_-- Lava enwhesenasamans 15,530 
Balance deducted from surplus. -...............-.--..-.--- $364,179 

i ee a cokheanacns ceadadsoendehennwics 2,627 ,892 
ee Gc caccnscsddéwinnnchnnadacendaitesamnaaoua $2,263,712 

Consolidated Balance Sheet Dec. 31, 1936 
Assets— Liabilities— 

pS $41,235,198 | Funded debt.........-..-.. $25,249,235 

Woods improvem’ts & equip. 199,582 | Bank loan secured_-_......-.. 50, 

| ee 10, Accounts payable........-. 578,199 

Gib tn2 atuteiisnsadcuawe 84,938 | Accrued interest........--. 366,913 

Accounts receiv. (less res.) -.. 107,550 | Due Intl. Paper Co. & affil. 

Notes receiv. and open accts. Cs wdcccccecnance 981,737 
from Intl. Paper Sales Co., DS crinennedaeeveade 5,893,229 
Inc., for sales of newsprint 5% ouet. Ss catcsamnded 10,088,000 
to them (less reserve) -_-... 2,062,083 | Common shares. .........-. 2,425,000 

Inventories & advs. for woods Earned surplus. .........-.. 2,263,712 
OPOTACODR... onc cancccccce 3,021,231 

Notes receiv. (not curr, due). 9,862 

Prepaid insurance_......... 22,097 

Deferred charges to operations 46,637 

Depletion on wood_........ 203,155 

Discount on bonds__.......-. 429,931 

Bond issue expense. _....... 111,663 

Sink.funds in hands of trust-- 222,099 
Dade adecedencdoncda G47, 906 086{ Total... .cccccccceccecces $47,996,026 





—V. 142, p. 2831. 
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International Products Corp.—$6 Accumulated Dividend 

The directors have declared a dividend of $6 per share on account of 
accumulations on the 6% cum. pref. stock, par $100, payable July 15 to 
holders of record June 30. Dividends of $3 were paid on Feb. 15, last, and 
on Dec. 15, 1936, and compares with a dividend of $6 paid on July 15, 1936, 
and $3 paid on Jan. 15, 1936, and on Oct. 24, 1935, this latter being the first 
payment to be made on the pref. stock since July 15, 1931, when a similar 
amount was distributed.—V. 144, p. 3675. 


International Rys. of Central America—Larnings— 
Period End. April 30— 1937—Month—1936 1937—4 Mos.—1936 





Gross revenues -_......- 563, $517,593 $2,195,243 $2,080,641 

Oper. exps. & taxes_.--.- 274,383 248,025 1,129,343 973,013 
Income before fixed 
charges and without 
prov. for undistrib- 

uted profitstax_._.. $289,234 $269,568 $1,065,900 $1,107,628 


—V. 144, p. 3506. 


International Silver Co.— Accumulated Dividend— 

The directors have declared a dividend of $2 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable July 1 to 
holders of record June 15 This compares with $4 paid on May 1, last, 
and on Dec. 15, 1936, and a dividend of $1 paid on Oct. 1,1935. See also 
V.143, p. 3845 for detailed record of dividend payments.—V. 144, p. 3506. 


Italian Superpower Corp. (& Sub.)—Larnings— 


Period End. Mar. 31— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Income: Dividends- - ~~~ 
a eee 


$128,674 $1,200,736 
29,915 48 ,052 





PR 6 icenconeunsnn 
Taxes incl. prov. 
normal U. 8. income 
& capital stock taxes _ 
Interest paid. .........- 110 
Loss on foreign exchange 
Prov. for loss on lire bal, 
due to deval. of lira_-_ 
Int. paid & accrd. on 
debs. (not incl. int. 
aid & accrd.on debs. 
eld by wholly-owned 
Ge catuisbdendeaen 


0 128,648 
2 374 
16,637 


157,560 
$165,170 


157,560 
$166,322 


630,240 633 ,433 





pt er 
Loss on sales of securs-- 
Profit on debs. acquired 
oa 


ee ee Cr80,283 


Net loss for period_._.. $165,170 $166,322 $586,479 $907 ,068 

Note—No provision has been made in the above statement for possible 
normal U. 8. income tax on earnings and surtax on undistributed profits 
both resulting from receipts of lire dividends and interest by Italian Super- 
power Corp., which have not been included in income. 


Consolidated Balance Sheet March 31 











1937 1936 1937 1936 
Assets— $ Tiabilittes— $ $ 

bi Investments- -- 29,248,540 29,285,324) 35-yr. 6% debs.-..10,504,000 10,504,000 

U.S. currency.... 454,656 1,095,587) a Capital & surp__14,590,334 15,917,726 
Foreign currency... 1,400,289 235,415 | Res. for divs. accr. 

on pref. stock.. 4,470,192 3,725,160 

Int. on deb. bonds’ 157,560 157,560 

Deb. coupons- --- 23,910 13,200 
Lire divs. received 

& not converted 1,338,816 193,110 

ree 18,301 104,588 

Accounts payable- 372 982 

We caeucaee 31,103,485 30,616,327 Ee sities 31,103,485 30,616,327 





a Represented by 124,172 shares of $6 cum. pref. stock, 970,015 shares 
class A common stock, 150,000 shares class B common stock, all of no par 
value. (There are outstanding option warrants, series of 1929, to purchase 
59,985 shares of the common stock, class A, as such stock may be con- 
stituted at the time of purchase at any time up to and incl. Jan. 1, 1938, 
at a price of $20 a share, on which last named date the rights to purchase 
represented by such option warrants, series of 1929 expire.) b These 
pe a | had Sy epee value of $23,517,159 in 1937 and $27,118,281 in 1936. 
—Vv. » Pp. 2658. 


Jamaica Public Service, Ltd. (& Subs.)—Earnings— 











Period End. April 30— 1937—Month—1936 1937—12 Mos.—1936 
Gross earnings -_-.....-- $75,803 $74,960 $878,404 $873,372 
Oper. exps. & taxes_..-. 45,982 44,188 528,439 518,284 

Net oper. revenues - -- $29,821 $30,772 $349,965 $355,088 
Inc. from othersources.. «<---- = enaeee ee.) eke 

CE $29,821 $30,772 $351,940 $355,088 
Int. & amortization_--- 8,938 8,633 103,335 103 ,927 

ps $20,883 $22,139 $248,605 $251,161 
—V. 144, p. 3178. 


Jefferson & Northwestern RR.—Stock— 

The Interstate Commerce Commission on May 25 authorized the com- 
Pany to issue not exceeding $20,000 capital stock (par $100) to be sold at 
par and the proceeds applied to the purchase of a line of railroad, formerly 
the property of the Jefferson & Northwestern Ry. Co., located in Marion 
and Cass counties, Texas. 

The company incorp. in Texas, has an authorized capital stock of $20,000. 
It was organized for the purpose of acquiring and operating a line of rail- 
road, extending from Jefferson to Linden, all in Marion and Cass counties, 
Texas, a distance of approximately 19.93 miles, being a part of the line of 
railroad formerly owned and operated by the Jefferson & Northwestern 
Ry., which was sold at private sale under a deed of trust. The applicant 
was authorized by the ICC to acquire and operate this line of railroad 
by certificate of Nov. 10, 1936. 


Joliet & Chicago RR.—Lease Plan— 
See Alton RR. above.—V. 143, p. 3150. 


Kansas City Public Service Co.—Plan Approved— 

Formal approval was given to the reorganization plan in an order issued 
May 25 by the Missouri P. S. Commission. The plan was approved 
recently by the Federal court in Kansas City, and according to company 
statements, was approved also by city officials in Kansas City. 

Period End. April 30— 1937—Month—1936 1936—12 Mos.—1936 
Total oper.revenues.... $576,024 $564,461 $6,746,085 06.476 415 














Total oper. expenses- --.- 441,283 415,849 5,224,625 ,074,63 
Net oper. revenue.-.. $134,741 $148,612 $1,521,460 $1,403,781 
GRE cvecakeaadewnan 32,345 28,217 341,457 307,078 
Operating income... $102,396 $120,395 $1,180,003 $1,096,703 
Non-oper. income-.-.-- 236 16,523 Dr7,002 23,424 
Gross income-.-...--- $102,633 $136,918 $1,173,000 $1,120,126 
Int. on funded debt_..-.-. x40,133 31,976 416,082 385,755 
Other deductions....... ,088 5,46 ,863 89,399 
Depreciation. ...------ 71,472 71,146 855,308 871,458 
Net deficit. ......--- $15,060 prof$28,331 $175,253 $226 487 


x Interest on bonds based upon 4% rate as it is expected the reorganiza- 
tion plan now before the securit holders will be adopted and oo me 
effective as of Jan. 1, 1937.—V. 144, p. 3178. 


Kansas City Southern Ry.—New Chairman— 
Harvey C. Couch has been elected Chairman of the Board to succeed 


Kenneth D. Steere. Mr. Steere will remain on the board. Mr. Couch also 
will be Chairman of the Executive Committee. 
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C. E. Johnston was re-elected President. All other officers were re- 
elected.—V. 144, p. 3506. 


Kansas Gas & Electric Co.—Farnings— 
Month Ended ——1° Months Ended—— 




















Period— Feb. 28, '37 Feb. 29, '36 Feb. 28 '37 Feb. 29, '36 
Oper. revenues___..... $506,488 $470,264 $5,901,332 $5,453,680 
Oper. rev. deductions--_ 318,183 289,580 3,651,550 3,424,386 

Net oper. revenues... $188,305 $180,684 $2,249,782 $2,029,294 
Other income____....- 843 1,763 14,165 12,759 

Gross income____..-- $189,148 $182,447 $2,263,947 $2,042,053 
Int. on mtge. bonds-_-_-- 60,000 60,000 720,000 720,000 
Int. on deb. bonds__-_-_- 15,000 15,000 180,000 180,000 
Other int. & deductions_ 7,572 7,658 91,062 89,103 
Int. charged to const—Cr , iii os ,048 496 

Net income... ...--- $106,748 $99,789 $1,274,933 $1,053,446 
x Dividends applicable to preferred stocks for 

the period, whether pair or unpaid__---------- 520,784 520,784 

i i a a $754,149 $532,662 


x Regular dividends on 7% and $6 preferred stocks were paid on Jan. 1 
1937. After the payment of these dividends there were no accumulated 
unpaid dividends at that date. 

Jote—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted 
net income for that year. No such provision has been made to date for 
1937.—V. 144, p. 3676. 


Kilburne Mills—T7 0 Pay $1 Dividend— 

The directors have declared a dividend of $1 per share on the capital 
stock, par $75, payable June 15 to holders of record June 1. Similar 
distributions were made on March 16, last, Oct. 5, 1936, June 15 and March 
15, 1934, and on Dec. 1, 1933.—V. 144, p. 1605. 


Kimberly-Clark Corp.—Bonds Called— 

All of the outstanding first mortgage 5 % gold bonds, series A due July 1, 
1943 have been called for redemption on July 1 at 101% andint. Payment 
will be made at the First Wisconsin Trust Co., Milwaukee, Wisc.; Hall- 
— & a New York City, or at the First National Bank of Chicago, 

Yhicago, ; : 


To Vote on Refunding— 

Stockholders, at a special meeting to be held June 19, will consider 
authorizing an issue of $10,000,000 444% 15-year first mortgage sinking 
fund bonds.—V. 144, p. 3676. 


King Seeley Corp. (Ann Arbor, Mich.)—40-Cent Div.— 

The directors have declared a dividend of 40 cents per share on the 
common stock, par $1, payable June 15 to holders of record June 5. Similar 
payments were made on Dec. 22 and on Oct. 12, 1936, this latter being the 
initial distribution on the common stock.—V. 143, p. 2057. 


Kresge Department Stores, Inc.—Ezchange Time Ez- 


tended— 


The company has advised the N. Y. Stock Exchange that the time within 
which 89 sinking fund preferred stock may be eachanged for new 4% 
convertible first preferred stock and common stock of the corporation has 
been extended to Sept. 1, 1937.—V. 144, p. 3506. 


Lakey Foundry & Machine Co.—Earnings— 











Period Ended April 30, 1937— 3 Months 6 Months 
Manufacturing profit on sales before selling and ad- 

ministrative expense, deprec. & int. charges-_--- $85,835 $157 ,625 
Selling and administrative expense_........----- 30,877 53,265 
TINY WEN oS ceticdscccnccatedécdesnsecueu 3,569 8,373 

NN oe Cec ecnnctededicuddbenstbceeensecias $51,388 $95,986 
RE ey arte ee 449 916 

Profit before depreciation .. «. .,. «.<<--.--....- $51,837 $96 ,902 
NN EE CE OT ee 15,339 34,302 

Net profit before Federal income taxes... $36,498 $62,600 


—V. 144, p. 1789. 


Laclede Packing Co., St. Louis, Mo.—Bonds Offered— 
Metropolitan St. Louis Co., St. Louis, Mo., recently offered 
$250,000 Ist mtge. 44%% sinking fund bonds at 100 and int. 


Dated April 1, 1937; due April 1, 1947. Prin. andint. (A. & O.) payable 
at Mercantile-Commerce Bank & Trust Co., St. Louis, Mo., trustee. 
Bonds in omgen form—$500 and $1,000 denom. Red. on any int. date 
at 101%, such redemption to be either at option of company or through 
annual sinking fund of 25% of net earnings, or a minimum sinking fund 
payment of $12,000 for each of first 3 years, $14,000 for each of next 3 years, 
and $16,000 for each of last 3 years. 

Company—lIncorporated Jan. 11, 1910 in Missouri. Company does a 
general meat packing business. Such business consists of the buying, 
selling and dealing in animals used for the production of meats, and buying, 
dealing in and slaughtering animals for the production of all kinds of meats, 
and buying, selling and dealing in all kinds of meats and meat products, 
and such other business as may be incidental to the production of meat 
and meat products of all kinds. 

The company’s products are marketed under the trade name of ‘Laclede 

an ? 


r . 

The distribution of business of the company consists of beef 40%, pork 
40%, sausage 15%, by-products 5%, sales being made within the States of 
Missouri 60%, Illinois 30% and Arkansas 10%. 

Capitalization—The capitalization of the company as of March 1, 1937 


follows: . 

Authorized Outstanding 
7% cum. pref. stock ($100 par)......----.-.-. 2,500 shs. 2,280 shs. 
Common stock (par $100) ----------------- 4,000 shs. 2,961 shs, 


Ld ge the consummation of the sale of the bonds being offered no preferred 
stock will be outstanding. Company has authorized the reduction of its 
authorized preferred stock upon the consummation of the retirement of 
its outstanding preferred stock so that is authorized stock will be 4,000 
shares of common stock after the sale of the bonds being offered and the 
retirement of its preferred stock. 

Comparative Income Statement 


Nov.1,'36 to Nov.3,’35 to Nov.4,’34 to Nov.5,'33 to 














Period— Feb. 28,'37 Oct. 31, ’36 Nov. 2, '35 Nov. 3, '34 
Gross sales, less returns, 
| ee ee $1,191,398 $3,403,613 $2,824,175 $2,336,832 
Cost of goods sold-_-_---- 1,099,959 3,107,423 2,424,334 2,051,017 
| ees 87,260 252,267 233 ,366 207,896 
Gross profit. ...----- $4,178 $43 ,922 $166,475 $77,918 
Other income. -_.....-- 1,444 5,014 2,897 4,651 
Total income_-__---..- $5,622 $48 ,936 $169,372 $82,569 
Income deductions- -.-.-.-. 599 - 16,491 17,291 
Net profit........-- $5,023 $42,909 $152,881 $65,279 
Prov. for Fed. & State 
income taxes_- _.----- 550 5,948 27,734 9,043 
Prov. for Fed. tax on un- 
just enrichment..... -.---- — es... useteace 
Net profit. ......... $4,473 $36,960 $116,404 $56,235 


—V. 144, p. 3004. 


Lehigh & New England RR.—Certificate Isswe— 
The company has applied today to the Interstate Commerce Commission 


for authority to assume liability for issuance of $250,000 of 3% equipment 
trust certificates, the p: of which would be lused to ouy 75 freight 


cars and five caooose cars.—V. 144, p. 3677. 


Lionel Corp.—Registers with SEC— 
See list given on first page of this department.—V. 140, p. 480. 
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Loomis-Sayles Mutual Fund, Inc.—Earnings— 
Income Statement 3 Months Ending, March 31, 1937 


IS 2 20 kahit okbeheatadaakeaie’ $19,238 
Dd <-cticaactsdkdeibadncbectebinaenebbbanchanbobeeene # 
a, a saa ee we aaa $6,019 
ee SUE... cnc0nansnecodtosseseuaueonenenas 405,187 
ee ee teeta snnneearkaaehare $411,205 
i a a ti ce le alin mi an ele ninl Siete eier es 23,885 


Excess of income & realized profits over expenses & dividends 
paid for the period $387 ,320 
Net asset value based on market quotations for securities_—....._ - $130 


Liquidating value after reserve for Mass. taxes on unrealized profits $130 
Balance Sheet March 31, 1937 

Assets— Liabilittes— 
Securities at cost.....-.-..-.--. x$1,577,874| Dividends payable--------.-. $23,885 
0 4 eee ee 03,079 | Prov. for Fed. & State taxes. 17,697 
Cash on deposit for div. pay- 23,885 | Capital stock equity.-..-..-- y2,269,519 
Dividends receivable - - - --.-- 6,263 

, 00 re $2,311,100 Ps Gsttakndbeseineese $2,311,100 


x Market value $2,427,652. 
V. 144, p. 1965. 


Loomis-Sayles Second Fund, Inc.—Earnings— 
Income Statement 3 Months Ending March 31, 1937 


y Represented by 23,880 no par shares. 


te. .  conskekh ease eenabekdeuhaaanadeaeseeest $33 ,339 
an cle Eee ae he nel ed nea bik diis ie a 17,989 

PD. oie ei hAde chee nthe on nhetedbethed eee wee Seewis $15,350 
GE aa oo er week eee De Gee wee 181,431 

EE SE no 6 6 on eeeheeeehweeese se skeeacensadwenusenee $196,781 
IE in ds urd ab cig Aaa aS dh ad a ni ad hating tans toe 48,193 
Ni. 5 ctend teed need saddened tneaeeened $148,588 

Net asset value based on market quotations for securities__...-—- $48 
Liquidat. value after res. for Mass. taxes on unrealized profits_ --~-- 

Balance Sheet March 31, 1937 

Assets— Liabilities— 
Securities at cost..-...--.--- x$3,969,305 | Dividend payable--.-_-.--.--- 8,193 
OO SES 1,100,974 | Prov. for Fed. & State taxes-_ 18,014 
Cash on deposit for div. pay. 48,193 | Capital stock.............. y5,065,919 
Dividends receivable - - - - - .- 12,979 
Accrued interest receivable - - 675 

Wteketnieeuekneneee $5,132,126 I its Aekinadnatasaens teeta $5,132,126 


x Market value $4,769,481. y Represented by 122,337 shares, par $10. 
V. 144, p. 1965. 


Louisiana & Arkansas Ry.—Equipment Trusts— 

The Interstate Commerce Commission on June 1 authorized the company 
to assume obligation and liabiity, as guarantor, in respect of not exceed- 
ing $400,000 equipment trust certificates of 1937, series A, and not exceed- 
ing $75,000 equipment trust certificates of 1937, series B, to be issued b 
the Comm al National Bank in Shreveport, as trustee, the series 
certificates to be sold at 99.935% of par and the series B certificates to be 
sold at 98.304% of par, with accrued dividends in both instances, in connec- 
tion with the procurement of certain equipment. 

The report of the Commission says in part: 

The applicant invited 11 banking firms to bid for the purchase of the 
certificates. In response thereto one bid was received, 99.935% of par and 
accrued dividends for the series A certificates and 98.304% of par and ac- 
crued dividends for the series B certificates. This bid was made by the 
Commercial National Bank in Shreveport and its associates, and has been 
accepted. On these the average annual cost to the applicant of the 
proceeds of the series A certificates will be approximately 3.01% and of the 
series B certificates approximately 3.35% .—V. 144, p. 3678. 


Louisiana Power & Light Co.—Earnings— 


Period End. Jan. 31— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues ---- $596,992 $559 ,2 814 $5,961,011 


_ 
wo 
cs 


’ , 

















Oper. rev. deductions... 428,399 377.905 5.343.257 4,180,226 
Net oper. revenues... $168,593 $181,308 $1,947,557 $1,780,785 
Rent for lease of plant 
St iiraendienncsne 382 326 721 1,558 
Operating income_... $168,211 $180,982 $1,946,836 $1,779,227 
Other income net). -- 1,098 7,491 17,245 31,264 
Gross income-------- $169,309 $188,473 $1,964,081 $1,810,491 
Int. on mortgage bonds- 72,917 72,917 875,000 875,000 
Other int. & deductions_ 4,416 3,920 49,876 46,131 
Net income_-___..--- $91,976 $111,636 $1,039,205 $889,360 
x Dividends applicable to preferred stock for the 
period, whether paid or unpaid__......-.---- 356,532 356,532 
Dt i oes uak aan nha ete a iewee mal $682 673 $532,828 


x Regular dividend on $6 preferred stock was paid on Nov. 2, 1936. 
After the payment of this dividend there were no accumulated unpaid divi- 
dends at that date. Regular dividend on this stock was declared for pay- 
ment on Feb. 1, 1937. 

Note—Includes provision made during December, 1936, of $31,860 for 
Federal surtax on undistributed profits for 1936. No such provision has 
been made to date for 1937.—V. 144, p. 2660. 


Louisville Gas & Electric Co. (Del.) (& Subs.)—Earns. 


12 Morths Ended March 31— 1937 1936 
SS 2 ee $10,245,538 $10,657,500 
Operating expenses, maintenance and all taxes.... 5,118,533 5,489,593 





Net oper. rev. (before approp. for retir. reserve) $5,127,005 $5,167,907 
CR NR. ik « 5 Kecrdndhabbwdees ce cedbinsdcons 342,653 382,345 


Net oper. rev. and other income (before approp. 




















for retirement reserve) -.....-.------.------ $5,469,658 $5,550,252 
Appropriation for retirement reserve_-__.....-.--- 1,200,000 1,025,000 
Amortization of contractual capital expenditures-- 37,000 37, 

CR as so Ce cntadanonedaaeeneene $4,232,658 $4,488,252 
Tmeerens GUAPO (6b)... «<n nccccccccceccccuss 1,181,037 1,448,670 
Amortization of debt discount and expense-_--~.-- 142,696 130,096 
Other income deductions. ...........-.---.---- 15,516 14,192 

Te Ee Te eT nT $2,893,409 $2,895,294 
Dividends on pref. stock of Louisville Gas & Elec. 

es Te Pacccdcdseucdddobenceddéucananesenss 1,354,920 1,354,920 

NIN is oe ee te ennai edenaeus $1,538,489 $1,540,374 
Earned surplus, beginning of period..........--- 4,628,272 4,525,108 

TE 5 ee a eee eres eanenemees $6,166,761 $6,065,483 
Louisville Gas & Electric Co. (Del.) common divs- 901,319 1,351,977 
Expired debt discount and expense_-_-.......---- 3,262,008 77,424 
Prov. for est. additional Federal income taxes, 

CN 6 ad cc nniasicnadenaeehadecewases ol) ii 
Deposits in closed banks written-off. .....-..---- et.  saeses 
Corporation and license taxes and interest, prior 

PL ck enone HAKnKedesebtoneneennannee a =—Sfs cee 
CURE SE. wari kddcadansepenedccnsbasee 25,313 7,809 

Earned surplus, end of period_........-.------ $1,618,867 $4,628,272 


Note—No provision was made by Louisville Gas & Electric Co. (Ky. 
for Federal income taxes or for surtax on undistributed profits for 193 
as that company will claim as a deduction in its income tax return the 

namortized 
on bonds redeemed in 1936, which will result in no taxable income. 


discount and expense and redemption premium and suyaee 
is 
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estimated that no surtax on undistributed profits under the Revenue Act 
of 1936 will be incurred by the other companies consolidated herein for 
the year 1936.—V. 144, p. 3677. 


Louisville & Nashville RR.—Personnel— 

Announcement of the appointment of W. E. Smith, General Manager, 
to the post of Vice-President and General Manager, to replace T. E. 
Brooks, who is retiring after 57 years with the railroad, effective June}, 
was made by J. B. Hill, President, on May 20. 

R. C. Parsons, Director of Personnel and Superintendent of ‘ransporta- 
tion, was appointed to the position of Assistant Vice-Preside ., retaining 
his duties as Director of Personnel. 

J. G. Metcalf, Assistant Superintendent of Transportation, was appointed 
Superintendent, filling the vacancy made by Mr. Parsons’ promotion. 

C. A. Bradshaw, Inspector of Transportation, was promoted to the 
position of Assistant to the General Manager. 

The retirement of H. T. Shanks, General Passenger Agent, pecausefof 
ill-health, after being in the service of the company since 1884, was followed 
by the appointment of his assistant, J. R. Watt, to succeed him. 


Earnings for April and Year to Date 














April— 1937 1936 1935 1934 
Gross from railway....- $7,646,244 $6,804,332 $6,004,399 $5,633,548 
Net from railway. ....- 2,048,907 1,736,198 1,281,210 1,191,873 
Net after rents. ......-. 1,509,488 1,228,253 926,115 ,686 

From Jan. 1— 

Gross from railway. .--- 29,789,927 28,237,036 24,119,045 23,941,213 
Net from railway... .-- 7,537,534 6,760,844 5,292,754 6, ,647 
Net after rents. ......- 5,377,108 5,117,796 4,036,508 5,258,991 
—V. 144, p. 3005. 

Lowell Gas Light Co.—Earnings— 

12 Months Ended March 31— 1937 1936 
GOES GRETRTEEE SETREER. oo wiccewcccnsdssccccce $748 ,323 $734,874 
FO == eee 617,376 556,363 

pe $130,947 $178,511 
pS eee 11,088 8,103 

Oe Ci pcdnncsenderennneeteseeeewus $142,035 $186,614 
Interest on long-term debt... ................... 42,7 51,458 
SES GE BE Sie nek tnncsabebneieaceeeece 11,243 14,354 
Provision for retirements and replacements--~.-._. 30,355 34,346 
Amortization of debt discount and expense- --_---.- 600 3,775 

DEE «6 cckcbdnedadenddethesdeeteripenson $57,087 2,680 
Interest on indebtedness of American Utilities os 

Associates (not received in cash)........-..--.- 1,526 11,591 

Bree Ss a din bbs end cneendedehaeesaetesees $58,613 $94,271 


Comparative Balance Sheet 








Assets— Mar, 31 '37 Dec. 31 '36 Liabilities— Mar. 31°37 Dec. 31°36 
Property, plant, Long-term debt... $950,000 $950,000 
equipment, &c.$3,704,139 $3,702,899 | Consumers’ meter 
Due from Amer, & ext. deposits. . 47,850 49,864 
Utilities Assoc-_-. S38 ©. csasee Notes pay., bank. 117,000 157,000 
Invest. in Public Notes pay., other. 27,500 x 
Util. Manage’t Accounts payable. 144,861 129,370 
CO. cnatamece 4,760 4,760 | Accr. int. on long- 
Long-term appli- term debt... --- 3,563 14,250 
ance contracts -- 42,103 43,845 | Accr. int. on other 
Cash in banks and eae 5,424 1,118 
CR Miccuncee 13,329 17,667 | Accr’d taxes, local, 
Acc’ts receivable... 186,112 169,007 State & Federal_ 33,488 33,138 
Mdse., materials & Other current and 
GEE caceuar 187,608 224,995] accrued liabil-_-- 5,088 16,529 
Insurance deposits 3,717 3,717 | Unadjusted credits 1,500 1,7 
Accts. rec.—affil. & ae 787,932 750,392 
inter com'y.accts. -..--- 51,897 | Common stock (par 
Deferred charges. - 31,578 16,253 aa 1,524,050 1,524,050 
Earned surplus... 577,337 574,578 
(Ce $4,225,593 $4,235,038] Total ......... $4,225,593 $4,235,038 





—v. 143, Pp. 2847. 


McCrory Stores Corp.—7'o Increase Directorate— 

Stockholders at their annual meeting on June 30 will consider amending 
the company’s by-la_ s so as to increase the number of directors from 
9 to 10.—V. 144, p. 3341. 


McKeesport Tin Plate Co.—T° Pay 50-Cent Dividend— 

The directors on June 1 declared an initial quarterly dividend of 50 cents 
=~ aye on the new common stock, payable July 1 to holders of record 

une 10. 

The qempeeg'> stock was recently split up on a two-for-one basis. 

Dividends of $1 per share were paid on April 1 and on Jan. 2 last, on 
Dec. 8, 1936, on Oct. 1, 1936, and in each of the three preceding quarters. 
In addition, an extra dividend of 25 cents was paid on April 1 and on Jan. 2, 
1936.—V. 144, p. 2309. 


(P. R.) Mallory & Co., Inc.—To Increase Stock— 

A special meeting of stockholders will be held on June 9, to vote upon a 
proposed amendment to the compenye charter to increase the authorized 
amount of common stock from 200,000 shares without par value to 500,000 
shares without par value and the authorized amount of preferred stock 
from 25,000 shares without par value to 100,000 shares without par value. 
It is proposed to declare a 100% dividend in common stock, the only class 
of stock outstanding at present, fe the amendment is approved, and to pay a 
dividend of 25 cents a share on the stock then outstanding, equivalent to 
50 cents per share on the present outstanding common shares. Upon the 
poyment of the stock dividend the corporation would then have outstanding 

838 ,860 shares of common stock 

In his notice to stockholders, P. R. Mallory, President, states: 

“In view of the surtax on undistriouted profits under the present Revenue 
Act, your directors feel that the tax burden on building y | working capital 
through retaining profits and on paying off funded debt from profits ma 
be so heavy that it may be desirable sometime in the future to raise ad- 
ditional capital through the issue and sale of preferred stock or common 
stock or both. The authorized amounts of stock proposed will, if the amend- 
ment meets with the approval of the stockholders, put the corporation in a 
position to follow such a course if deemed desirable. 

“From the corporation’s annual reports you wWi:l have realized that the 
business of your corporation is growing. Net sales of $4,803,455 in 1936 
were an increase over the 1935 sales of 15.3%. Sales to date in 1937 are 
running at a higher rate than the corresponding months last year, though 
the management is unable to tell at the present time whether this is an 
increase in a true sense or a seasonal increase resulting from our customers 
fill their requirements at an earlier time in the year. The net income for 
the four months ended April 30, 1937 was upwards of $275,000 before 
deduction or allowance for surtaxes on undistributed profits. This figure is 
also higher than last year for the same period, but it yf as above indicated, 
represent an anticipation of their requirements by the customers of your 
corporation, and any assumption that the income will continue at this rate 
for the balance of the year would be unwarranted.’’—V. 144, p. 1286 


Manhattan Ry.—/nterest— 
The interest due April 1, 1937, on the consolidated mortgage 4% gold 
bonds, due 1990, and certificates of deposit therefor, is now being paid. 


In connection with the payment of the April 1, 1937 interest on the 
consolidated bonds, the Court has reserved for future determination the 
question of what funds or property shall eventually be charged with such 
payment, and whether such payment shall be made a charge on the 
or properties of Manhattan Ry. prior to the lien of the consolidated mtge. 
As of June 30, 1937, unpaid real estate and special franchise taxes on the 
eaten BO erties, With interest and penaiaies, will aggregate approxi- 
mately $7, m 4 

Funds for the payment of the April 1, 1937 interest on the consolidated 
bonds deposited with the committee for the bonds (Van S. Merle-Smith, 
Chairman), are now in the hands of the depositary. Holders of certificates 
of deposit may obtain payment of interest upon presentation of their 
certificates to the depositary, Central Hanover Bank & Trust Co., 70 
Broadway, New York, for appropriate stamping, accompanied by owner- 
sbip certificates in accordance with Federal income tax law.—V. 144, p. 
3678; V. 143, p. 3637 
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Mead Corp.— Annual Report— 


Years Ended— Dec. 26, '36 Dec. 29, ’°35 Dec. 30, '34 Dec. 31, °33 
p i $19,413,529 $14,130,119 $12,277,923 $10.497 .8at 














Cost of sales. .,....----- 822,084 024,267 9,202,013 358,091 
Sell. & admin. expenses. 1,357,793 1,108,461 913,322 823 ,665 
Operating profit. --- $3,233,652 $2,497,391 $2,162,588 $1,316,067 
Other income-----.---- 272,417 313,654 300,656 210,493 
Gross income-.--.--.-- $3,506,070 $2,811,045 $2,463,244 $1,526,560 
Depreciation. .......-.. 1,345,530 1,277,348 1,335,449 1,041,488 
Int.& taxes on fund.debt 449,952 494,914 512,767 »05 
Other int. & cash disc__- 277,017 169,703 136,618 124,364 
Amortiz. of def. expense _ 44,166 52,885 132,233 41,334 
Amortiz. of props - - - ~~ - 57,187 0 ge ee 
Prov. for contingencies _ 25,000 25,000 50,000 75,000 
Idle plant exp. & misc_- 72,225 75,510 134,913 47,446 
Federal income taxes -_-_ 225,643 107,311 85,693 29,183 
Minority interest. -..-.-.- 54,327 49,509 44,135 11,811 
Wet BOGEN. on cnnenne $955,020 $501 ,607 $31,436 loss$384 ,620 
Divs. on preferred stock . 348,409 ee ee ee 
CN oa sc aed iecds $606,611 $451,639 $31,436 def$384,.620 


x Last quarter of 1935. 
Consolidated Earned Surplus Account for the Year Ended Dec. 26, 1936 





Balance—Earned surplus—Dec. 29, 1935..-......--_----.-- $287 ,921 
Net income for year 1936 (as above)-____......-.-.-...._-- 955,020 
Adjustment of prior years’ depreciation and charges to the 
EE et See Sree eee ee 45,344 
Surplus on consolidation of Dill & Collins, Inc.: 
Discount on purchase of $422,750 par value 5% 
Se nn 5 0de cee dh ehets~ ohne en dine > 379,844 
Losses applicable to periods prior to consolida- 
tion of the company June 13, 1936..--_-- a 377,629 2,214 
a ed ak eis cmwediaiad daieeediee $1,290,499 
Dividends paid on preferre 1 stock: 
$10.50 per share in cash of which $4.50 was paid on back 
EEE LIE DOE LEE EOS CLI 348,409 
$15 per share paid in one share of common stock on back 
I a 5 Bad os dtd nde eebelitiedtiastacats 497,175 
Loss on dismantling and sale of fixed properties_..._..._..-- 44, 
Additional Federal & State income taxes—prior years____.. ive 
Prem. on lst mtge. 6% gold bonds purchased for sink. fund-- 
Balance—Earned surplus—Dec. 26, 1936-.-------------- $382,465 


Consolidated Capital Surplus Account for the Year Ended Dec. 26, 1936 


Balance—Capital surplus—Dec. 29, 1935..-.----.---------- $1,528,943 
Net surplus arising on consolidation of Dill & Collins, Inc_._.--- 874,533 


SES «. di hae 6 oN WSCA Ss Kw Se KeeseRedeeiS tbc weee 


$2,403,476 
Adjustment from cost to stated value of capital stock of the 


Mead Corp. 2,342 common shares and 167 preferred shares_ _ 5,488 
Appropriated to special reserve against property value of Dill & 

IS i ao ea ee Eadh ewan ava caer 874,843 

Balance—Capital surplus—Dec. 26, 1936..--.-.--------- $1,523,144 


Consolidated Balance Sheet 











Dec.26,'36 Dec.29,'35 Dec.26,'36 Dec.29,’35 
Assets— $ $ Liabtlities— $ 3 
i See ees 669,314 574,220| Trade accept. & 
Customers notes & notes payable... 224,887 1} .-..--- 
accts. receivable 2,166,273 1,751,844) Sink.fundrequire. 363,120 ------ 
Miscell. receivables 35,547 54,998] Accounts payable. 1,217,436 529,363 
Life ins .——cash sur- Current instal. on 
render value.... 208,002 183,866 purch. contracts 94,740 94,673 
Inventories - - - - - - 3,719,958 2,667,612) Accrueditems.... 347,700 234,230 
Def. notes & accts. Fed income taxes. 225,643 95,110 
receivable, &c.. 493,252 612,692} Funded debt_---- 7,240,151 7,669,036 
Investments - - - - - 934,276 801,946 | Reserves_-...-.-- 11,498,146 10,080,574 
a Plants & prop's_31,790,618 30,275,295] Minority interests. 1,022,990 987 ,533 
Contr’ts, processes, b Cum. pref. stock 3,314,500 3,331,200 
process rts., &c. 687,500 687 ,500 | c Common stock. -_13,423,144 12,974,940 
Deferred charges - - 173,326 203,549| Capital surplus... 1,523,144 1,528,943 
Earned surplus... 382,466 287,921 
POR cacnane 40,878,068 37,813,522 TW 6 06 on sun 40,878,068 37,813,522 


a Cost to the corporation includes appreciation of $1,444,980 through 
appraisals of certain properties by predecessor companies. Represented 
by 33,145 (33,274 in 1935) no par shares, excluding 497 (368 in 1935) shares 
heldintreasury. c Represented by 619,374 (588,552 in 1935) no par shares 
excluding 5,819 (2,999 in 1935) shares held in treasury .—V. 144, p. 3508. 


Memphis Power & Light Co.—Earnings— 


Period End. Jan.31— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues... -.- $803, $757,962 $7,911,131 $7,058,561 
Oper. rev. deductions- -- 560,232 545,952 5,803,992 5,144,574 


oO 
=~] 
o 














Net oper. revenues... $243,338 $212,010 $2,107,139 $1,913,987 
Other income (net)....-  ------ 341 40,956 11,415 

Gross income_-_-_--...- $243 ,338 $212,351 $2,148,095 $1,925,402 
Int. on mtge. bonds- --- 61,448 61,448 737,375 737 375 
Other int. & deductions- 3.022 3,059 42,184 44,370 

Net income. .__...--. $178,868 $147,844 $1,368,536 $1,143,657 
x Divs. applic. to pref. stocks for the period, 

whether paid or unpaid--.......--....------ 394,876 394,876 

DI. 5 bck tadcdccdcacectdenekankasseees $973 ,660 $748,781 

xR lar dividends on the $7 and $6 preferred stocks were paid on 


Dec. 22, 1936. After the payment of these dividends there were no ac- 
cumulated unpaid dividends at that date. 

Note—Includes provision of $46,199 made during the last 12 months 
($46,199 in 1936 and none in 1937) for Federal surtax on undistributed 
profits.—V. 144, p. 2135. 


Merchants Distilling Corp. (Ind.)—Securities Offered— 
An issue of $1,000,000 10-year 5% convertible debentures 
and 50,000 shares of common stock were offered publicly 
on May 11 by Olmsted, Metcalf & Co. and Jackley & Co., 
Des Moines, the bonds at 100 and int. and the stock at 
$7.50 per share. A prospectus dated May 11 affords the 
following: 


The debentures are dated March 1, 1937; due March 1, 1947. Conv. 
(unless called for previous peseetes. in which event convertible at the 
then applicable price on or before but not after redemption date) into com- 
mon stock at a price of $8 pet share until and including Feb. 28, 1938; at 
$9 share after Feb. 28, 1938, and until and including Feb. 28, 1939, and 
at $i0 per share after Feb. 28, 1939 and until and including Feb. 29, 1940. 

Merchants National Bank of Terre Haute, Terre Haute, Ind., trustee. 
Prin. and int. M. & S. payable in Terre Haute, Ind. In coupon form in 
denom. of $1,000, registerable as to principal only. Annual sinking fund 
payments from March 1, 1940, to March 1, 1946, inclusive, sufficient to 
retire $400,000 principal amount of debentures prior to maturity. Pay- 
ments may oe made, at the company’s option, in cash or in debentures, or 
partly in casb and partly in debentures. ed., other than through s 

nd, at the company’s option, in whole or in part on at least 30 ys’ 
notice at principal thereof, plus accrued interest to date of redemption plus 

remium equal to the following percentage of the principal: On or before 
A O38, 2%%; thereafter and on or before M 1, 1939, 2%; 
thereafter and on or before March 1, 1940, 134 %; thereafter and on or before 
March 1, 1941, 144%; thereafter and on or before March 1, 1942, 1 %: 
thereafter and on or before March 1, 1943, 1%; thereafter and on or ore 
March 1, 1944, 3% of 1%; thereafter and on or before March 1, 1945, 4 of 
1%; thereafter and on or before March 1, 1946, 4 of 1%; and th 
until maturity et the principal amount thereof. 
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Common Stock—Transfer agent, City National Bank & Trust Co. of Chi- 
cago, Chicago, Ill. Registrar, Continental Illinois National Bank & Trust 
Co. of Chicago, The authorized capital stock consists of 1,000,000 shares 
of common stock (par $1). At the date of filing the registration statement 
there were 649,166 shares outstanding. The latter figure does not include 
the 50,000 shares which are now offered, nor does it include the 125.000 
shares (the maximum number of shares issuable upon conversion of the 
Copameured) , nor does it include the 50,000 shares under option to the under- 

ters. 

History and Business—Company was organized on Oct. 31, 1933 in 
Indiana. The principal business being done is the manwfacture, sale, and 
warehousing of pourbon and rye whiskies, the manufacture and salegof 
distillers’ dried grains, carbon dioxide gas, the sale of spent grains for the 
feeding of cattle and conducting a general distillery business. Company 
may hereafter, in addition to the above, manufacture, sell, rectify, blend, 
bottle and warehouse other kinds of whiskies, high wines, spirits, alcohol, 
denatured alcohol, gin of all kinds, brandies, and other spiritous liquors 
and distillery by-products. ‘ 

Company owns property and is qualified to do business in Indiana, It 
has no predecessor. ’ 

The company owns 40% of the stock of the Merchants Carbonic Corp. 
which is engaged in the compressing, liquefying and sale of carbon dioxide 
gas. Company is advised that the remaining 60% of the stock of Merchants 
Carbonic Corp. is owned by the Taylor Engineering Co. of Elgin, Ill re 

Company's distillery increased its production at various times from Dec.'1, 
1934 (approximate date of inning of distilling operations) to June, 1936, 
at which latter time it attained its approximate productive capacity of about 
~~ barrels daily. Since June, 1936 the distillery has operated at its capac- 

ty. 
Sales and Earnings—The net sales and the net income of the company 
before Federal income taxes (summarized) for the month of December 1934, 
‘the year 1935 and the 11-month period ended Nov. 30, 1936 follows: 
Net Income Net Income 
Before Federal After Federal 
Net Sales* Income Tazes Income Tazes 


Month of December, 1934...--.---- $56,026 loss$2 ,195 loss$2 ,195 
Year ended Dec. 31, 1935-..-.----- 1,460,044 194,255 167,611 
11 months ended Nov. 30, 1936-_--.-- 3,069,543 498,479 424,941 

x Repemete sales of whiskey. Amount received from sale of distiller’s 
wet and dried grains deducted from cost of materials used. 


The maximum annual interest requirements on the $1,000,000 of deben- 
tures offered are $50,000. 


Capitalization and Funded Debt After This Financing 


Authorized Outstanding 
Cemaeee abate (81 DO) 6 ccccconccestncusce al,000,000 shs. 699,166 shs. 
10-year 5% cony. debs., 1947............-- $1,000,000 $1,000,000 


a A maximum of 125,000 of the authorized but unissued shares are toTbe 
reserved to provide for the conversion of the debentures and an additional 
50,000 shares are to be reserved to provide for the options to the underwriters. 

Listing—Company has agreed upon request of the underwriters, to make 
application to list and register the shares of common stock on the Chicago 
Stock Exchange or New York Curb Exchange. 

Underwriters—The names of the underwriters as to the 50,000 shares of 
common stock and $1,000,000 of debentures are Olmsted, Metcalf & Co., 
and Jackley & Co., Des Moines, Iowa. and Winfield C. Jackley, Des Moines, 
Iowa, who is deemed to be an underwriter by reason of the fact that he is 
granted an option to purchase common stock as a part of the consideration 
to be given oS company for the underwriting of the shares of common 
stock and debentures. 

Proceeds—The estimated amount of cash to be obtained by the com y 
by the issuance and sale of its debentures and 50,000 shares and 42,761 
shares of its common stock, after deducting estimated expenses is $1,489,278. 
Funds are to be devoted to construction, liquidating notes payable and 
additional working capital. ; 

Options to the Underwriters—In consideration of Olmsted, Metcalf & Co. 
and Jackley & Co. entering into the agreement pursuant to which the 50,000 
shares of common stock and $1,000,000 of debentures are to be purchased and 
sold by them company has granted (1) to Olmsted, Metcalf & Co. an option 
to purchase all or any part of 37,500 shares of common stock at $9 per share 
until March 1, 1938; $10 per share thereafter and until March 1, 1939; and 
$11 per share thereafter and untii March 1, 1940 and (2) to Winfield C. 
Jackley an option to purchase all or sf ere of 12,500 shares of common 
stock at $9 per share until March 1, 1938; $10 per share thereafter and until 
es fa és ag yy $11 per share thereafter and until March 1, 1940. 
- ee i 


Miami Copper Co.—Annual Report— 





Calendar Years— 93 1935 1934 1933 
Gross earnings -_-......-- $4,975,063 $2,504,496 $1,002,573 $161,855 
HKxpenses, taxes, &c_... 4,642,140 2,373,176 1,428,202 639,385 
I cht ne ecwti 40,081 9,814 SS ee ae 
Depreciation, &c_....-.- 289,597 289,375 293,551 292,849 
Res. for Fed. taxes in 

GINS éciwintrn an nad SGT... eeundne see olaeeiies 

Balance, deficit...--- sur$188 $207 ,869 $726,765 $770,379 
Other income. ....---- z55,774 y30,884 12,028 4,683 





Total deficit. .....-.- sur$55,962 $176,984 x$714,738 x$765,696 

x Before deducting gain on sale and adjustment in value of securities, 
amounting to $78,480 in 1934 ($234,560 in 1933). y Includes $3,543 gain 
on sale of securities. z Includes $23,973 gain on sale of securities. 


Balance Sheet Dec. 31 











1936 1935 1936 1935 
Assets— 3 3 Liabilities— $ $ 
x Mining prop.,&c.11,413,559 11,631,009 | Capital stock. -_-_- 3,735,580 3,735,580 
Development- ----_ 2,757,588 2,774,374] Accts. pay.,&c.._. 299,134 432 655 
Construction, &c _ 3,580,511 3,852,335] Notes payable._-_.. 300,000 400,000 
Ranches and other Taxes accrued and 
We ecdcunae 462,314 462,315 insuspension... --.-.. 296,341 
Ore and metals_-. 1,370,013 1,104,675] Reserved for taxes 
Mat'ls & supplies. 421,247 341,054 in dispute, &c-_- 32,520 76,522 
Unexp. ins., &c--- 42,197 52,382 | Res. for conting--_ eee  ‘Seeee 
Cash & securities... 1,076,094 1,261,223] Taxes due 1937-_-_ >) a 
Accts. receivable- _ 37,711 16,388 | Smelting, refining 
Loan to Miami and freight. -.-- 297,315 147,525 
Commerce’! Co-- 62,710 53,287 | Deferred taxes.._.. 224,795 254,768 
Other investments GG,008- ... acanan a, era 4,839,099 4,574,640 
Depletion. ~~... -- 11,413,559 11,631,009 
eee 21,292,047 21,549,040 pe 21,292,047 21,549,040 


x After depletion.—V. 143, p. 434. 


Miami Herald Publishing Co.—Registers with SEC— 
See list given on first page of this department. 


Michigan Associated Telephone Co.— Accumulated Div. 
The directors have declared a dividend of $4 per share on account of 
accumulations on the 6% cum. preferred stock, par $100, yable July 1 
» — if ine June 15. For record of previous dividend payments, see 
° , Pp. bl 


Michigan Bell Telephone Co.—Earnings— 











Ported End. April 30— $3,510.01 es Olees 9 gin eer ae oti eee 

perating revenues- ---- ’ ° A ’ a 318 5 R 

Uncollectible oper. rev -- 5,035 2,730 29,227 we 673-200 
Operating revenues... $3,314,806 $3,015,810 $13,032,091 $11,656,947 

Operating expenses - - - -- 2,054,153 1,863,031 7,924,141 . 7305366 
Net oper. revenues... $1,260,653 $1,152,779 $5,107,950 P 

Operating taxes_....--. 422,465 352,947 $?-697 473 $1 300880 
Net operatingincome. $838,188 


799,832 , , ’ , 
Vo ial p 3342. $ $3,410,477 $2,944,941 


Michigan Sugar Co.—Resumes Preferred Dividend— * 
The directors have declared a dividend of 50 cents share on the 6 
cumulative preferred stock, par $10, payable June Sh to bebaare of saeeed 
4 it. % rH i previous payment made on this issue was in December, 
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Fivancial 
Midland Oil Corp.— Accumulated Dividend— 


The directors have declared a dividend of 25 cents per share on account 
of accumulations on the $2 cum. conv. preference stock, no par value, 
payable June 18 to holders of record June 10. A like payment was made 
on March 20, last, and on Dec. 16 and on Sept. 15, 1936, and compares 
with 50 cents paid on June 16 and March 16, 1936, and on Dec. 23, 1935; 
25 cents paid on Nov. 15, Sept. 16, June 15 and March 15, 1935; 50 cents 
paid on Feb. 15, 1935 and on Dec. 15, 1934, and with 25 cents per share 
distributed on Sept. 15, June 15 and March 15, 1934, while on Feb. 15, 
1934, a payment of 50 cents per share was made. In addition, a regular 
Payment of 50 cents per share was made on May 15, 1934. This company 
was formerly known as the Midland Royalty Corp.—V. 144, p. 1607. 


Midwest Piping & Supply Co., Inc.—Common Stock 
Offered—Francis, Bro. & Co. of St. Louis, and Mackubin, 
Legg & Co. of Baltimore on June 2 offered at $11 a share 
60,000 shares (no par) common stock. The underwriters 
have an option for one year to purchase at $11 a share 
an additional 20,000 shares from the company. 


Proceeds of the financing will be used to repay a $280,000 collateral and 
pee note and bank and other loans, to redeem the 780 shares of pre- 
fe stock now outstanding and to provide additional working capital. 
me Upon completion of the financing, outstanding capitalization will consist 
poo: ae of 193,140 shares of common stock out of 500,000 shares au- 

orized. 

Consolidated net income of the company for the 12 months ended Feb. 28, 
1937, after all charges and provision for income taxes, was reported as 


$225,273. 

Business is the outgrowth of a business established by H. F. Urbauer 
in St. Louis in 1899. The company is engaged principally in the fabrication 
of wrought pipe or tubing, for both low and high pressure service, and the 
sale of its fabricated products to industrial, utility, oil, gas and contracting 
trades. Its pemmepel plants are at St. Louis, Clifton, N. J., and Los Angeles. 
Rated as one of the largest enterprises in its particular field, it has recently 
completed work in the Municipal Auditorium and Community Center 
Building, St. Louis, and the Lever Bros. plant at Hammond, Ind. Among 
other large contracts on which it is now ed are the Kahokia power 

lant in East St. Louis and the Fisk Street Station of the Commonwealth 
m Co. in Chicago. 
wm The company has agreed to make application for the listing of its common 
— = — oe York Curb Exchange and St. Louis Stock Exchange. 
—V. »D. “ 


Minnesota Power & Light Co.—Larnings— 
Period End. Jan.31— 1937—Month—1936 1937—12 Mos.—1936 
$509,713 














Operating revenues _--_-.- $573,959 . $6,455,101 $5,629,675 
Oper. rev. deductions- ~~ 36,633 250,592 3,491,919 2,919,954 

Net oper. revenues... $237,326 $259,121 $2,963,182 $2,709,721 
Other income_-__-...-.- 45 30 1,328 1,227 

Gross income_-.-_-..-- $237 371 $259,151 $2,964,510 $2,710,948 
Interest on mtge. bonds- 137 ,004 138,271 1,648,480 1,659,739 
Other int. & deductions_ 6,089 5,376 65,155 63,111 
Int. chgd. to construct’n 

| 2 ee ae 86 185 1,426 1,446 

Net income__.______. $94,364 $115,689 $1,252,301 $989,544 
x Divs. applic. to pref. stocks for the period, 

whether paid or unpaid... ...-.......<--<.-<- 990,678 990,630 

i a $261,623 def$1,086 


x Dividends accumulated and unpaid to Jan. 31, 1937, amounted to 
$640,416. Latest dividends, amounting to $2.33 a share on 7% preferred 
stock, $2 a share on 6% preferred stock, and $2 a share on $6 preferred stock, 
were paid on Jan. 2, 1937. Dividends on these stocks are cumulative. 

Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted net 
(poume for spat year. No such provision has been made to date for 1937.— 

a ae js 


Mississippi Power Co.—Earnings— 


Period End. April 30— 1937—Month—1936 1937—12 Mos.—1936 











Gross revenue. ______-. $272,620 $248,908 $3,222,778 $2,856,577 
x Oper. exps. & taxes_-_-_ 169,627 157 ,620 2,084,996 1,901,453 
Prov. for retire. res_____ 9,000 9,000 108,000 96,600 
Gross income. -._____- $93 ,993 $82,288 $1,029,782 $858,523 
Int. & other fixed chgs__ 51,395 38,562 655,856 450,872 
Net income... ~-..-..- $42,598 $43 ,726 373 ,926 $407 ,651 
Divs. on pref. stock. __- 21,088 21,088 253 ,062 253 ,052 
DR. 5 og nd 6s ence $21,509 $22,638 $120,864 $154,599 


x No provision was made in 1936 for Federal surtax on undistributed 
profits as all taxable income for that year was distributed. No provision 
qas been made for such tax in 1937.—V. 144, p. 3182. 


Mississippi Power & Light Co.—Earnings— 




















Period End. Jan.31— 1937—Month—1936 1937—12 Mos—1936 
Operating revenues - - - _- $595,416 $505,006 $6,031,626 $5,097,841 
Oper. rev. deductions__--_ 419,136 373,995 4,533,251 3,859,398 

Net operating revenues $176,z80 $131,011 $1,498,375 $1,238,443 
Rent for lease of plant 

Gls gxnakaceccacse 212 3,992 Cr1,157 518 

Operating income.--. $176,068 $127,019 1,499,532 $1,237,925 
Other income (net) -.._. 140 95 2,155 8,192 

Gross income. ___---.- $176,208 $127,114 $1,501,687 $1,246,117 
Int. on mtge bonds---_-- 68,142 68,142 817,700 817,700 
Other int. & deductions-_ 5,807 5,573 75,720 67,291 

Net income ________-_ $102,259 $ 53,399 $608 ,267 $361,126 
x Div. app. to pref. stk. 

for the period, whether 

DC ctenwe . seceew _ aieummaom 403 ,608 403 608 

Di ctdicisesas. .oaste®......omstedie $204,659 def$42,482 


Px Dividends accumulated and unpaid to Jan. 31, 1937, amounted to 
$622,229, after giving effect to a dividend of $1.50 a share on $6 preferred 
oes Sapared for payment on Feb. 1, 1937. Dividends on this stock are 
cumulative. 

pe NVote—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted net 
poome ragher ry year. Nosuch provision has been made to date for 1937.— 

‘ <a. ; 


Missouri Illinois RR.—Zarnings— 


t® April— 1937 1936 1935 1934 

Gross from railway....-. $120,271 $89,965 $92,751 $74,371 
Net from railway._..-.. 35,307 20,817 25,543 14,594 
Net after rents... ..- 14,323 5,675 12,287 2,614 

From Jan, 1— 

Gross from railway... 476,625 317,461 338, 340 295,682 
Net from railway.___.. 158,540 58,379 81 ,927 71,058 
Net after rents.__._...- 74,985 2,348 27,130 30,058 


—V. 144, p. 3008. 


Missouri-Kansas-Texas Lines—LZarnings— 
Period End. April 30— 1937—Month—1936 1937—4 Mos.—1936 





Operating revenues--_-_- $2,567,220 $2,479,582 ,686,018 $9,496,999 
Operating expenses - --_. 1,940,688 1,883,615 7,515,136 7,546,327 
Inc. avail. for fixed chgs_ 277 ,848 265,824 1,131,811 619,717 
Fixed charges-_-...---. 349 ,464 355,228 1,401,050 1,424,910 

Deficit after fixed chgs $71,616 $89,404 $269,239 $805,192 
—vV. 144, p. 3342. 


Monroe Loan Society—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 3509. 














Chronicle June 5, 1937 
Montana Power Co. (& Subs.)—Earnings— 
Month Ended—— 12 Months Ended . 
Period Feb. 28°37 Feb. 29°36 Feb. 28 31 Feb. 29 '36 
Operating revenues- --__- $1,314,954 $1,055,658 $13,297,332 $11,418,956 
Oper. rev. deductions.- -- 767,768 614,461 7.393,089 6,402,603 

















Net operatingrevenue $547,186 $441,197 $5,904,243 $5,016,353 
Other income (net) ____- 1,378 2,074 29,385 56,052 

Gross income. _____-- $548,564 $443,271 $5,933,628 $5,072,405 
Int. on mtge bonds-- ~~ - 162,604 131,769 1,633,152 1,581,763 
Interest on debentures _ - 44,125 52,083 653,207 625,000 
Other int. & deductions_ 35,085 23 ,632 305,748 285,332 
Int. ch’gd to cons. (Cr) _- coat... —ahenee 92,997 + °#3«&>x------ 

Net income _-_-_-_-_-_- - $322,427 $235,787 $3,434,518 $2,580,310 
x ys, See. v=] _S. — 

or the period, whether 

RRS IS SAP Se aa ee ee 956,800 956,104 

NE en SR ae i) Oe $2,477,718 $1,624,206 


x Regular dividend on $6 preferred stock was paid on Feb. 1, 1937. After 
the | mw prea of this dividend there were no accumulated unpaid dividends 
at that date. 

Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the ~~ reported no undistributed adjusted net 
ere for Err year. Nosuch provision has been made to date for 1937.— 

. » Pp. 3680. 


Morgan Industries, Inc.—Common Stock Offered—Publie 
offering was made June 3, by means of a prospectus, of 
490,000 shares of common stock (par $1) by Yarnall, Stetser, 
Malone & Co. of Philadelphia. The stock is priced at $1.35 
per share. 


The company was incorporated in Delaware in 1933 and has authorized 
capital of 1,000,000 shares ($1 par) common stock, all of which will be out- 
standing upon completion of this financing. The company has no bonds or 
preferred stock authorized or outstanding. 

Net pr of this financing are to be used to provide additional 
working capital, to finance the purchase of the Code Electric Products 
Corp., and to furnish funds for the development of various electrical patents 
controlled by the company.—V. 141, p. 2440; V. 142, p. 3005. 


(Philip) Morris & Co., Ltd., Inc. (& Subs.)—Earnings— 


Years Ended March 31— 1937 1936 
Sales (less discounts and allowances) and income 

from stemming operations............-.----- $38,466,513 $26,876,090 
a Cost of sales, shipping, selling, gen. & adm. exp. 33,872,651 23,669,452 


i $4,593,862 $3,206,638 
Interest received 3,998 








I 6k es ee ae ae ean 193,832 2,601 
Gy I cndnncwinndiah | dene ebkewkoenas 32,427 9,394 
ease wenhe’ $4,822,105 $3,222,631 
titi tie aida een a aahadient 88,753 48,464 
Provision for flood Gamag@e........ccccceseceesce 17,245 ’ 
Prov. for add’l compensation to officers & empl-- 373,016 294,484 
Loss on disposal of machinery and equipment- --- 5,190 856 
Provision for Federal normal income tax------- 619,836 393 ,467 
Provision for Fed. surtax on undistributed profits-_ 144 447 enceen 





Consolidated net income for year_...--------- b$3 ,573 617 
Dividends paid 2,440,037 


Balance added to surplus account.-.--.-..--.. $1,133,580 $1,993,079 
a Including provision for depreciation of $157,820 in 1937 and $98,872 
in 1936. b Includes income of Prudential Tobacco Co., Inc. (dissolved 
subsidiary) from April 1, 1936, to June 2, 1936 (date of dissolution) and 
Philip Morris & Co., Ltd. (England), from March 2, 1937, to March 31, 1937 


$2,408,105 
415,026 











Shares capital stock outstanding----..----------- 519,151 415,465 
pO ee ee $6.88 $5.80 
Consolidated Balance Sheet March 31 

1937 1936 1937 1936 
Assets— $ Tiabdilities— & $ 
Cash in banks and Notes pay., banks. 6,500,000 3,800,000 
on hand___---- 2,292,171 918,579] Accounts payable. 1,618,174 1,149,045 
Marketable securi- Prov. for adv., re- 
ties (at cost)... 1,474,895 1,474,520 demp. of prem. 
Accts.receivable.. 2,235,137 1,664,806 etfs. & coupons, 
Inventories - ~~. --- 17,053,299 8,231,559 taxes, add'l com- 
Prepaid expenses - 96,588 66,756 pensation, &c.. 1,641,989 986 ,664 
Misc. investments Capital stock -----. 23,535,510 y2,498,650 
(at cost or less) - 6,438 5,408} Treasury stock... ------ Dr3,919 
cree 38,446 19,620] Capital surplus... 4,786,885 701,594 
x Bldgs., mach'y Earned surplus... 5,663,111 4,529,530 
and equipment. 1,475,467 1,230,317 
Goodwill, trade- 
marks & brands, 
at cost in cash-_- 73,227 50,000 
PRM ecancsed 23,745,670 13,661,565| Total....-.---- 23,745,670 13,661,565 





x After allowance for depreciation of $319,502 in 1937 and $197,553 in 
1936. y Repressaeen by 276,000 shares at $4 per share and 139,465 shares 
8 











at $10 are less 439 shares in treasury at cost of $3,918. z Repre- 
sented 276,000 shares at $4 per share and 243,151 shares at $10 per 
share.—V. 144, p. 1608. 

Mother Lode Coalition Mines Co.—Earnings— 

Calendar Years— 1936 1935 1934 1933 
Oper.rev.fr. metalsales $950,241 $328 ,948 $77,252 $212,892 
Oper.costs applic.to sales 466 ,724 205,417 50.500 j ij$ «asseo 

Income from sales.... $483,517 $123,532 Sl ee 
Other income........- 596 178  y i eae 

Total income_._-.... $484,113 $123,710 Sse... dneace 
i eee x80,580 18,043 (| 
Shut-down expenses & 

COE ..nasens steeds .') ¥eente Site  ~asesee 
CORRE GR i cccue  s6keee. | eeeense oS es 

Net prof. before deple $403,533 $105,666 1loss$26,760 $11,155 


x Includes $643 for estimated Federal surtax on undistributed profits, 
Balance Sheet Dec, 31 








Assets— 1936 3 . nen ‘ 1936 1935 
a Mining property. $374,411 $477, ap 8 
Copper on hand--- 149,573| surplus.-.--..-- $1,155,176 $1,167,003 
Ore & concentrates Accounts payable. 38,861 25,719 
on hand & in} 583,409 Accrued taxes. .-.. 78,192 18,067 
a 109,821 | Unpaid treatment, 
Metals sold - - - --- 323,378 359,559] refining and de- = 
Accts. receivable... 34,831 42 livery charges... 117,307 111,476 
Materials on hand 518 65 
Ci arene cakene 71,489 323,459 
Deferred charges... 1,500 1,500 
TO. cacadaed $1,389,537 $1,422,267! Total....----- $1,389,537 $1,422,267 





Td depletion. b Represented by 2,500,000 no par shares.—V. 143, 
Dd. ° 


Mueller Brass Co.—E£ztra Dividend— 

The directors have declared an extra dividend of 10 cents 
addition to the regular quagterty, dividend of 25 cents_on the common 
stock, par $1, both payable June 29 to holders of record June 14. Similar 
payments were made on March 29, last, and on Dec. 28, 1936, and dividends 
of 20 cents per share were distributed in each of the four preceding ge ey 
me, “, z, Pak dividend being the initial distribution on this stock. 
ys 44, Pp. 5 . 


share in 
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Motor Products Corp.—Annual Repori— 











Calendar Years— 1936 1935 1934 1933 
ee $17,214,007 $13,758,020) 
COG GE ORI 6 cicancce 14,728,696 11,929,219/ Unavailable 

Gross profit from oper, $2,485,311 $1,828,801 $663,195 $298,681 
Other income________- 157,582 105,83 102,579 100,977 

he ee i et $2,642,893 $1,934,636 $765,775 $399,658 
Selling, adm, & gen. exps 471,758 354,056 327,449 258,150 
Loss on sale of secur’s.&c ______ 11,250 250 6,128 
Provision for deprec’n_ _ 231,660 218,221 209,813 273,809 
Prov. for contingencies _ 140,000 ,00 at | gameths 
SRUGEONS DEIN cn cceccne 314 1,468 Fy a ee 
Prov. for loss on deposits 

Bl 40,809 
Provision for taxes_____ 425,000 210,000 ee? ae 

Profit for period.___- $1,372,160 $135,385 loss$179,238 


1,079,640 
Dividends paid.....__-_ 880,321 ’ 7a 0s emmeene 
Shs. cap. stk. outstand- 
eR TO UGE) can newcne 391,254 195,627 195,627 
Earnings per share_____ $3.51 x$5.52 $0.69 
x Before payment of 100% stock dividend declared Dec. 9, 1935 payable 
Feb. 1, 1936 (195,627 shares stated value of $10 per share). After giving 
ge ng a stock dividend the net profit was equal to $2.76 per share on 
‘ shares. 


195,627 
Nil 


Balance Sheet Dec. 31 








Assets— 1936 1935 Liabtlittes— 1936 1935 
Cash on hand & in Accounts payable $859,547 $705,355 

PE. «cncnene $206,272 $322,652) Note pay. to bank 500,000 # -..--- 
Munic.,Can.Govt. Accr.payrolls,int., 

&other securities 3,149,649 2,485,028 insurance, &c.. 291,536 222,659 
Accr. bond int. rec 25,230 37,324| Cash divs.declared -..... 391,254 
Accts. rec., trade Res. for capital stk. 

Cc aaiksnsnen 1,605,758 1,201,134] taxes._.......-.. 24,235 22,699 
Inventories _ _ _ ._- 1,443,993 1,180,031; Res. for Fed. & 

Dep. in closed bks. 17,221 36,422 Can. inc. & ex- 
Properties (net)... 2,478,083 2,411,204] cess profitstaxes 433,987 210,081 
Deferred charges... 66,783 67,203} Res for conting’s. 245,000 105,000 
Res.for work.comp ee | emenee 
x Capital stock... 3,912,540 1,956,270 

Stock div. declared 

Dec. 9, '35 to be 
issued Feb.1,°36 ---.-- 1,956,270 
Capital surplus... 808,274 808,274 
Earned surplus... 1,871,579 1,363,135 
,_ $8,992,990 $7,740,998! Total_.....--.- $8,992,990 $7,740,998 





x Represented by 391,254 no par shares in 1936 and 195,627 in 1935 
—V. 144, p. 3510. 


Mt. Vernon Telephone Corp.—Earnings— 














Period Ended March 31, 1937— 3 Months 12 Months 
Ce Si vcnncdnhedeehehecesunkiaws $36,308 $140,955 
Operati expenses, maintenance, taxes (except 

Federal income taxes) and depreciation expense 23,981 88,999 

Net income from operations. .............-..- $12,327 $51,955 
TE. “Ds hv kbc ce tsnchindiacnsee 5 297 

nk. cn eaneindiddoavinkudébemmane me $12,331 $52,252 
I ae 2,656 10,625 
Ge EE. os ccdhandeudicabitensennanaae 967 4,978 

RE iia ie a i hee ee bak unnne $8,707 $36,649 
Preferred dividends paid or accrued_.........--- 4,500 18,000 

TS ins cna bddnenee daSebeke thee eMEe $4,207 $18,649 


—V. 143, p. 3850. 


Munsingwear, Inc.— Annual Report— 


Calendar Years— 


1936 1935 1934 1933 
$5,536,869 $7,099,579 $6,071,178 $5,205,833 














Y jf ee 
b Cost of merchandise 
produced and sold_.-. 5,132,479 6,778,232 6,166,834 4,938,947 
Net operating profit... $404,390 $321,348 loss$95,656 $266,886 
c Miscellaneous earnings 183,681 108,361 131,150 115,154 
Gross income-_----.-..- $588,071 $429,709 $35,494 $382,040 
Interest charges... _._- 4,02 2,41 0,101 1,691 
Prov. for Fed., &c., taxes 90,011 59,133 12,779 52,050 
Div. and prem, on pref. 
eteck Of eubs.. 6.2... <cn<ce 40,491 40,491 41,031 
Net applicable to hold- 
ings of Mun., Inc... $494,033 $327,675 def$20,876 $287,269 
Divs. paid by Munsing- 
WHE. SRG ccsanscves 300,000 | See es a ee 
PE $194,033 $177,675 def$20,876 $287,269 
Shares capital stock out- 
standing (no par)-_--- 150,000 150,000 150,000 150,000 
Earnings per share----- $3.29 $2.18 Nil $1.91 


a Of subsidiary corporations, incl. both underwear and hosiery, after 
deducting returns, discounts and allowances. b Incl. depreciation ($58,905 
in 1936, $150,263 in 1935 and $138,311 in 1934), and maintenance of physi- 
cal properties, advertising and distribution expenses and general and 
administrative expenses. c Discounts on purchases, rentals, interest earned 
and other income (net), 

Consolidated Balance Sheet Dec. 31 (Including Subsidiary Cos.) 











Assets— 1936 1935 Liabilities— 1936 1935 
x Land, bidgs., ma- y Capital stock_-.$1,500,000 $1,500,000 
chinery, &c_.-- $836,782 $1,798,026) Wayne Knitting 
Goodwill, trade- stock distrib... 720,305 -..... 
marks, pats., &c. 1 2} Min. stockholders’ 
GR ep uncinweieae 561,121 841,500 int. in subs.: 
Munsingwearstock ------ 6,472 Wayne6% pref. =_—------ 674,850 
Accts. & notesrec. 934,041 1,088,762] Accounts payable, 
Wayne Knit. Mills 720,395 ------ accr. exp., &c.. 386,034 514,348 
Contract for deed_ ieee Dividend payable. 112,500 150, 
U.S. Govt. secs_. 1,048,140 1,164,718] Capital surplus... 3,184,181 3,595,915 
Cash surr. val. life Earned surplus... = -.---- 837 ,232 
insur. policies... 194,045 169,544 
Inventories - - - - - - 1,505,653 2,128,665 
Mutual ins. depos. 
andsalesadv... ------ 33,265 
Prepaid expenses _ 49,929 40,388 
Misc. investments 1,002 1,003 
TOOE.. cncvcanen $5,908,111 $7,272,346" Total......... $5,903,111 $7,272,346 


x Land, buildings, machinery and equipment of sub. cos. at reduced 
values established in January, 1933, less provisions for depreciation of 
$613,658 in 1936 and $1,363,362 in 1935. y Represented by 150,000 
shares of no par value.—V. 144, p. 4009. 


Moxie Co.—To Recapitalize— 

A special meeting of stockholders has been called for June 15 to consider 
a plan of recapitalization. The plan aims to do away with dividend accumu- 
lations, to reduce substantially the annual cumulative dividend require- 
ments ahead of the class B stock, to give holders of class A stock more 
favorable rights to convert than they now have (a) Pe increasing the 
number of class B shares to be received on conversion and (b) by decreasing 
the number of class B shares now outstanding, to give voting control to 
the present holders of class A stock, and to facilitate, when earnings permit, 
the resumption of dividends. 

In a letter to:stockholders the directors state that in view of dividend 
accumulations (amounting to $12 per share) and the large amount of 
class B stock outstanding, the right of holders of A stock to convert into 
B stock is of little present value. Voting control is now in hands of the 
B stock, of which there are 399,982 shares outstanding, as compared with 
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58,399 shares of A. Even with a moderate improvement in earnings, no 
dividends could be paid on the B stock for some years to come. 

The plan provides that holders of A shares may exchange each share for 
2 shares of new convertible preferred stock, each convertible into 3 shares 
of B stock and carrying a $.50 per annum cumulative dividend, and 1 share 
of B stock; and that holders of B stock are to receive 1 share of B stock in 
place of each 4 shares now held. 

If holders of all class A stock assent to the plan they will hold 175,197 
shares, all voting, of which 116,798 will be preferred and 58,399 will be 
B stock, and present holders of B stock will hold 99,995 B shares. If 
thereafter holders of the preferred stock exercise their rights of conversion 
the cutstending stock (all class B) will be 508,788 shares, of which 408,793 
shares will be held by present holders of A stock and 99,995 shares will be 
held by present holders of the B stock.—V. 144, p. 2837. 


Mutual System, Inc.—E£ztra Common Dividend— 

The directors have declared an extra dividend of one cent share in 
addition to the regular quarterly dividend of five cents per share on the 
commen stock, both payable July 15 to holders of record May 29.—V. 141, 


(F. E.) Myers & Bro. Co.—$1 Dividend— 
The directors have declared a dividend of $1 per share on the common 
stock, no par value, peyetie June 26 to holders of record June 15. Similar 
yment was made on March 26, last; a dividend of 75 cents was paid on 
ec. 26, 1936, and previously dividends of 50 cents per share were dis- 
tributed each three months. In addition, an extra dividend of 25 cents per 
share was paid on Sept. 30 and June 30, 1936.—V. 144, p. 3680. 


N ational Commercial Title & Mortgage Guaranty Co. 
—Financial Statement as of Dec. 31, 1936— 





Assets— 
First mortgage loans sold guaranteed (subject to plan)..------ $993,914 
vd ban ln ahi xh dead a dati ea 444,657 
Accounts receivable—advances for payment of taxes, ins., &c-- 99,051 
First mortgage loans sold guaranteed (not subject to plan) ---- 63,780 
I Ne hi anh, dnreinet nti hk ote aas a ca ne oo: 38,144 
Accounts receivable—advances for payment of taxes, ins., &c-_- 938 
t mortgage loans deposited with trustees to secure group 
certificates sold guaranteed (subject to plan)...--..------- 11,714,521 
BEE GA dik adenCivebudsiAccetabwidbitedsaeinede 4,634,709 
Accounts receivable—advances for payment of taxes, ins., &c-- 305,419 
TS ee eS i eS ee ayy Pree ares 131,192 
First mortgage loans deposited with trustees to secure partici- 
pation certificates sold guaranteed (subject to plan).-.-.--- 348,990 
MR 6a. a nimi cie dhae bat alee 749,456 
Accounts receivable—advances for payment of taxes, ins., &c-.- 140 
i il ali ti EES oA Gp ARNT eS ete SEAT 5,680 
First mortgage loans deposited with trustees to secure partici- 
pation certificates sold guaranteed (not subject to plan).-.-- 541,160 
pS © EAN eR EEE LER LE REALTIME Ce. SG 17,747 
pS” Sapulpa etsy 8 hE LL LARGO ERE AL ALAA 260 
First mtge. loans pledged with RFC to secure loan of $299,019- 758,347 
SIRI 0 on Aree, on oe nth ty de ahh os i ee ane 111,249 
Sn. nkcnknensccndanndhimtuaetwnwie see 9,821 
First mortgage loans owned by company 985,322 
Real estate owned by company (at cost).....-..------------ 636,329 
Junior participations in mortgages withdrawn--......------ 462,759 
Second mortgages acquired through HOLC refinancing- --.----- 83,135 
Cash on hand and in banks (includes $189,622 heldintrustfunds) . 205,584 
Tevenemnant te GOOG (86 OIE) oo c ccs cccscnussegswiawséwese 168,754 
Dees 20 DONG (68 GE... .. . sewesncwansdieuwareweod 14,751 
Investments in HOLC bonds (at cost).....-.--..-.---------.- 51,000 
Investments in scrip (at cost)..............---...-..------- 5 
Investments in Lawyers Title Guaranty Co. of N. J. (at cost)--~- 621,346 
First mtge. certificates in company issues owned by company--- 251,150 
Interest receivable matured and accrued----...-.-...--------- 1,979,200 
eS ee es Oe ae 94, 
EE ek cs cguketiwes in con edannsessccusedene 350,889 
Interests in tax sale ctfs. purch. with borrowed funds—pledged - 114,925 
ge ees ss cn cebeubebeivenesnee 1 
Pi staudsinéenandeetabedeunssnseeoneuaineenes $27 398,216 
Liabilities— 
Guaranteed Ist mtgs. issued & outstanding (subject to plan)---- $1,292,159 
Guaranteed Ist mtges. issued & outstanding (not subjecg to plan) 380,270 
Guaranteed lst mtge. partic. ctfs. issued & outstanding— 
group series (subject to plan)--.-----.------------------- 15,305,414 
Guaranteed Ist mtge. parti¢. ctfs. issued & outstanding—Partic. 
ee SE SR see oo sc a ae tec neh ole naete sense 707,133 
Guaranteed Ist mtge. partic. ctfs. issued & outstanding—Partic. 
ee U.S. ree ee 473,059 
First mtges. assigned—Not guaranteed-_.-....._.------------ 47,113 
Nese Paynvie— FC (secured by Ist mtges. & real estate of 299,019 
Funds borrowed to purch. ctfs. of tax sales (coll. by int. in tax 
ne Se kk, ks pads sud bkebbnedbemaesaes 114,925 
ESD SEs 6 ons 62005008 e50s08nkdsee ses benenGass 78,600 
PORIEOEE DOPE bn d a < on hng nds sco ghiesennsssenenteseees 74, 
Interest payable—Matured and accrued--.-...----.------------ 2,300,948 
Reserve for depreciation on real estate.....--.-------------- 365,813 
Res. for contings., doubtful accts. incl. past due int. & advances 
& assets not admitted by the Department of Banking & insur. 2,234,290 
SORE Ee FE Sec cecacunpndemtecktbndwonmacecnames 49,565 
Reserve for real estate taxes and interest thereon..........---- 194,475 
CRD DOGG CN EU) 5 cdocednccckesnbddeeenareanebeeeoané 2,966,696 
GIL, oncanddudsbbo nde desandidticcccsbedubedaneeensea esis 514,231 
bie eR Be abe te a. oe ed enna aeeaw ee skal $27 398,216 


National Container Corp.—Listing A pproved— 

The New York Curb Exchange has approved for listing 337,770 out- 
standing shares of common stock, $1 par, with authority to add to the list, 
upon official notice of issuance, 110,000 additional shares of common 
stock, $1 par.—V. 144, p. 3681. 


National Grocer’s Co., Ltd.— Accumulated Dividend— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable July 1 to 
holders of record June 15. A dividend of $3.50 was paid on June 1, last. 
Dividends of $1.75 were paid on April 1 and Jan. 2, last, and on Oct. 1 and 
July 1, 1936, as against $3.50 paid on June 1, 1936; $1.75 paid on April 1 
and Jan. 2, 1936; Oct. 1 and July 1, 1935; $3.50 paid on May 1, 1935; $1.75 
paid on April 1 and Jan. 21, 1935, and on Oct. 1, 1934; $3.50 per share paid 
~ Sept. ae on July 2, May 1 and April 2, and $2.61 per share on 

an. l, " 

After payment of the current dividend, accumulations will amount to 

$28 per share.—V. 144, p. 3510. 


National Oil Products Co.— Debentures Offered—Public 
offering of a new issue of $760,000 15-year convertible 4% 
debentures was made June 3 at a price of 99%, through an 
underwriting group headed by Jackson & Curtis. Other 
members of the underwriting group are Jones, Schaefer & 
Co.; Hamershlag, Borg & Co.; Hinecks Bros. & Co., Ine.; 
Ball, Coons & Co.; The R. F. Griggs Co.; Coburn & Middle- 
brook; Miller & George, and Wadsworth & Co. 


The debentures are convertible into common stock at the following rates 
for each $1,000 principal amount: 20 shares if converted on or fore 
June 1, 1940; 18 shares thereafter through June 1, 1942; 16 shares thereafter 
through June 1, 1944; 14 shares thereafter through June 1, 1946; 12 shares 
thereafter through June 1, 1948; 10 shares thereafter to maturity, June 1, 


Company offered to holders of record of its ($4 par) common stock 
May 8, the right to subscribe for and purchase in the aggregate $845,500 
15-year convertible 4% debentures, due June 1, 1952, at the rate of $5 of 
debentures for each share of common stock then held. The subscription 
price was 9914% payable in New York funds. Subscription warrants 
expired June 1, only $85,000 of the debentures were subscribed for. 
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History and Business—Company was incorp. in New Jersey, on April 12, 


Financial 


1912. It is engaged in the manufacture of the following products: 

(1) A variety of fish, vegetable, animal and mineral oils, and kindred 
products used in various manufacturing processes of the rayon, silk, cotton, 
wool, leather, paper and other industries. 

(2) Cosmetic preparations and bath oils which are sold under the trade 
mark ‘‘Admiracion."’ 

(3) Various vitamin concentrates manufactured under patent license 
agreements requiring the payment of royalties. 

The Metasap Chemical Co., a wholly owned subsidiary, manufactures 
zinc, aluminum, calcium, and other stearates, palmitates and oleates used 
in the production of paints, varnishes, lacquers, lubricating compounds, 
polishes and other products. 

Admiracion Laboratories, Inc. a wholly owned subsidiary, is engaged in 

the marketing of the cosmetic preparations and bath oils sold under the 
trade mark ‘“‘Admiracion."’ 
w The Brown-Jeklin Co., a wholly owned subsidiary, re. in Washington, 
and maintaining offices in Seattle, Wash. and Portland, Ore., is a dis- 
tributor and jobber for the products of the company in the northwestern 
part of the United States. ’ 

Frozen Sunshine, Inc., and Vitex Laboratories, Inc., both of which are 
wholly owned subsidiaries, are at present inactive. 

4% Debentures—Debentures dated June 1, 1937, due June 1, 1952. 

Principal and int. (J. & D.) payable at principal office of Chase National 
Bank, New York, trustee. Debentures in coupon form in denom. of 
$1,000 and $500. 
Debentures red. in whole or in part at option of company on any interest 
date prior to maturity upon not more than 45 and not less than 30 days’ 
published notice as follows: at 105 if red. on or before June 1, 1939; at 
104 if red. after June 1, 1939 and on or before June 1, 1941; at 103 if red. 
after June 1, 1941, and on or before June 1, 1943; at 102 if red. after June 1, 
1943 and on or before June 1, 1945; at 101 if red. after June 1, 1945 and on 
or before June 1, 1947; and at 100 if redeemed after June 1, 1947, together 
with accrued interest. 

Purpose—Net proceeds will amount to approximately $802,737. Of these 
net proceeds $200,000 will be used to retire the loan made to the company 
by Chase National Bank on Dec. 15, 1936, proceeds of which were used by 
the company to provide part of the cash required for the payment of a 
dividend of $2 per share (total $338,256) paid on Dec. 18, 1936 in order to 
avoid payment of the undistributed profits tax; $150,000 will be used to 
retire current indebtedness presently outstanding; $150,000 will be used in 
developing the recently acquired plant at Cedartown, Ga., $100,000 will 
be used to provide new equipment for the main plant at Harrison, N. J. 
The remainder, approximately $202,737 will be added to working capital. 

Underwriting—The names of the underwriters and the percentage of 
unsubscribed debentures to be purchased by each underwriter are as follows: 


Name—Address— 


ee. I ee on cn wccdicceweceseoumenee 49.73% 
Ss meee Gs OO., TRIIONO. 66 occ cccccnccccoencestcnse 11.84% 
emmereniag, Borg & Oo., Now York... 6. cc cncccccccue 


pean pros. & Oo., Ime., Mrideenert. ... onc ec ecccccccccce 5.9 
pe NE OS eee 5.9 
as Or , SE, WEEN INT . «oc ncccécccowccomsdccoounce 5.9 
Conurn & Midcishrook, Hartford... 2... 2.6 n ccc cccccccce 5.9 
a aS Eee 2.96 
Tee Ee OO, POIs 5a bcddccoccccucccesucenceées 2.9 


Consolidated Income Account 











1934 1935 1936 
ee MONEE 1NGOINS... no cnweccncccces $3,909,384 $5,241,324 $6,422,817 
S| Ee 2,659,567 3,593,413 H ,053 
Deeeenoe O00 TONRINS........-.. <anecs qj «ansce wt 
al es as ts ctv nen io ae 3,082 15,181 14,535 
Taxes (Other than income).____.-.- 1,382 12,043 16,690 
ee rnd ann eee us eee aw se 1,740 1,565 1,516 
ee on a ek iy 22,500 17 407 18,152 
Selling, general and administrative 

Rs t ib eb helene ake dean aus 1,073 ,921 1,127,870 1,224,978 

Net operating profit............. $147,190 $473 843 $837 ,561 
Nee as ew eememe 57,581 34,662 27 ,862 

ee $204,772 $508 ,506 $865,424 
Teeome deductions................ 56,939 68 ,649 74,760 
Provision for executive incentive plan  —______ 42,850 97 ,620 
Provision for Federal normal income 

NN a aa ah ie alae ic nls ae ican oe oe 19,742 59,056 113,884 
Provision for Federal undistributed 

Pe ctcteliauctt~edidedcees -cnemae seewne 20,061 

DOE inca canna ceencanacowe $128,090 $337 ,948 $559 ,097 


—V. 144, p. 3681. 


National Power & Light Co. (& Subs.)—Zarnings— 


Period End, Feb, 28— 

Subsidiaries— 1937—3 Mos.—1936 1937—12 Mos .—1936 
Operating revenues - - - -$21,408,630 $19,794,975 $79,221,811 $73,035,428 
Oper. exps., incl, taxes_al2,130,450 11,134,117 b45,320,998 40,784,902 
Property retire. reserve 


























appropriations... _- 1,858,018 1,424,907 6,606,117 6,015,883 
Net oper. revenues__- $7,420,162 $7,235,951 $27,294,696 $26,234,643 
Rent for lease of plants 
DN  waKeukawewamea 35,674 35,603 142,078 143 ,382 
Operating income__.- $7,384,488 $7,200,348 $27,152,618 $26,091,261 
eS eae 82,656 76,922 404,725 349,846 
Other income deductions 54,521 74,033 273,564 230,201 
Gross income_____..- $7,412,623 $7,203,237 $27,283,779 $26,210,906 
Int. to public and other 
deductions. ......... 3,051,041 3,086,450 12,346,838 12,436,143 
Interest charged to con- 
oe eee Cr4,159 Cr4,328 Cr17 ,323 Cr20 ,722 
Balance -_.---------- $4,365,741 $4,121,115 $14,954,264 $13,795,485 
d Pref. divs. to public-~ 1,515,768 1,515,831 6,063,195 6,063,349 
a $2,849,973 $2,605,284 $8,891,069 $7,732,136 
Portion applicable to 
minority interests - - ~~ 2,085 4,109 8,413 12,009 
Net equity of Nat. Pr. 
& Lt. Co. in income 
of subsidiaries _ -_~.- $2,847,888 $2,601,175 $8,882,656 $7,720,127 
Nat. Pow, & Lt. Co.— 
Net equipty of Nat. Pow. 
Lt. Co. in income of ; 
subs. (asshownabove) $2,847,888 $2,601,175 $8,882,656 $7,720,127 
Other income... - 51,160 5,597 105,509 37,936 
Total income--...-.-- $2,899,048 $2,606,772 $8,988,165 $7,758,063 
Expenses, incl. taxes__-_ c55,986 54,780 e221 ,634 ,316 
Interest & other deduct’s 337 ,317 337,129 1,356,615 | 1,355,931 
Balance carried to con- 
Sol. earned surplus- $2,505,745 $2,214,863 $7,409,916 “$6,222,816 
Figures for 1936 as previously published have in certain cases been 


re-arranged in the above statement. 

a Includes provision of $8,850 and an adjustment of overprovision of 
$45,801 made within this period for Federal surtax on undistributed profits 
in 1936, and $2,834 in 1937. b Includes provision of $58,814 made within 
this period for Federal surtax on undistributed profits in 1936, and $2,834 
in 1937. c Includes provision of $1,410 made within these periods for 
Federal surtax on undistributed profits in 1936. No provision has been 
made to date for 1937. d Full dividend requirements applicable to respec- 
tive periods whether earned or unearned. 

Noies—All intercompany transactions have been eliminated from the 
above statement. Interest and pref. dividend deductions of subsidiaries 
represent full requirements for the respective periods (whether paid or not 

id) on securities held by the public. The ‘‘portion applicable to minority 
nterests’’ is the calculated portion of the balance of income applicable to 
minority holdings by the public of common stocks of subsidiaries. Minority 
interests have not been charged with deficits where income accounts of 
subsidiaries have so resulted, The ‘net equity of National Power & Light 
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Co. in income of subsidiaries’’ includes interest and preferred dividends 
paid or earned on securities held, plus the proportion of earnings which 
accrued to common stocks held by National Power & Light Co., less losses 
where income accounts of individual subsidiaries have resulted in deficits 
for the respective periods.—V. 144, p. 3681. 


National Public Service Corp.—Seeks to Stop Sale— 

The New Jersey Power & Light Co. has filed a motion in the Supreme 
Court of New York for an injunction to restrain New York Trust Co. from 
selling in a single parcel at public auction 712,411 shares of Jersey Central 
Power & Light Co. common stock. The auction is scheduled for June 9 
and proceeds from the sale of this stock, two-thirds of the issue outstanding 
and collateral supporting National Public Service Corp. debentures, would 
be distributed to debenture holders. New Jersey Power & Light seeks to 
compel distribution of these shares to debenture holders.—V. 144, p. 3183. 


National Tea Co.—Sales— 


4 Weeks Ended— 1937 1936 1935 1934 
Wash cbeceséce $5,251,312 $5,135,421 $4,387,876 $4,344,298 
—  Abreaeeripepgne 5.083.281 4,662,014 4.929.167 4,735,402 
SLE Scntedesoxnes 5.117.067 4.773.906 4,898,378 4,747,235 
BE icbuintenncas 4'893'756 4,581,710 4,816,420 4,608,491 
We Siiscaiapesmeses 4,497,374 4,349,416 4,885,980 4,659,679 


Company had 1,235 stores in operation on May 22, 1937, against 1,221 
in previous year. 


Dividend Deferred— 

The directors at their meeting held June 3 deferred action on the payment 
of the regular quarterly dividend on the common stock due July 1. £ 
dividend of 15 cents per share was paid on April 1, last and each three 
months previously. ; 

A statement by the company said that consideration would be given later 
in the year and that the above action was taken in view of provisions of the 
1936 Revenue Act relating to surtax on undistributed profits and restriction 
of credits allowed for dividends paid out of excess earnings. Other deciding 
factors were the fact that profits of the company for 1937 cannot accurately 
be estimated at this time and also that it is the expressed desire of directors 
to improve the company’s working capital.—V. 144, p. 3183. 


Nebraska Power Co.—LEarnings— 


Month Ended 12. Mos. . 
Feb. 28, '37 Feb. 29, ’36 Feb. 28, '37 Feb. 29, '36 
$584,359 $573,194 $7, ,745 
349,838 346,647 4,407,877 














Period— 
Operating revenues---- 
Oper. rev. deductions --- 


o 
LR 
es 
Ow 
15 
nwo 
tre 
= 
o 














Net oper. revenues... $234,521 $226,547 $2,632,872 $2,817,581 
OGRE? THOUINE. 44 40ccce= 2,123 52,617 177,817 261,22 

Gross income--_-_----- $236,644 $279,164 $2,810,689 $3,078,802 
Int. on mtge. bonds-_--- 61,875 61,875 742,5 742, 
Int. on deb. bonds-_--_-- 17,500 17,500 210,000 210,000 
Other int. & deductions— 8,442 7,224 92,480 88,500 
Interest charged to con- 

eee Cr4,694 Cr249 Cr19,746 Cr2,642 

Net income.-.......- $153,521 $192,814 $1,785,455 $2,040,444 
x Divs. applicable to pref. stocks for the period, 

whether paid or unpaid.............-....... 499,100 499,100 

PE Se a ee ee eee ee $1,286,355 $1,541,344 


x Regular dividends on 7% and 6% pref. stocks were paid on Dec. 1 
1936. After the payment of these dividends there were no accumulated 
unpaid dividends at that date. Re 
declared for payment on March 1, 1937. 

Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the yo ye reported no undistributed adjusted net 
maggme OF a7 No such provision has been made to date for 1937. 
—vV. » Dp. 3681. 


Nevada Northern Ry.—L£arnings— 


lar dividends on these stocks were 


April— 1937 1936 1935 1934 
Gross from railway_...- $64,941 $43,728 $28,732 $30,675 
Net from railway... -- 34,987 18,184 3,813 8,38 
Net after rents... .- 26,896 13,071 988 5,736 

From Jan, 1— 

Gross from railway__-~- 225,309 178,789 116,870 103,495 
Net from railway__..-- 107 ,338 74,753 16,983 15,316 
Net after rents... ..- 78,013 55,166 5,901 5,931 


—V. 144, p. 3010. 


Newark Consolidated Gas Co.— Merger— 
See Public Service Electric & Gas Co. below.—V. 124, p. 236. 


New Brunswick Light, Heat & Power Co.— Merger— 
See Public Service Electric & Gas Co. below.—V. 128, p. 4154. 


New Jersey Power & Light Co.—Balance Sheet Dec. 31— 











1936 1935 | 1936 1935 
Assets— $ $ | Ltabilities— $ $ 

Fixed capital-_---- 27,638,609 27,430,318 | $5 cum. pref.stock 104,100 104,100 

Investments - - --- 5,438,525 5,191 75. “8 em. pref. stock 3,306,000 3,306,000 

Notes & accts. rec. a Comi-on stock.- 6,535,000 6,535,000 
from affil. cos-. 76,822 _---|1st mize. bonds, 

Dep. for mat. bond | 416% series__..13,920,000 13,920,000 
int. (contra)... yl11,569 2,969 | Notes & accts. pay. 

Dep. with trustee | to affil. cos_--- Pe) 
in lieu of mort- | Mat. bond interest 

gaged prop. sold 700 700; (contra) ------- y11,569 2,969 

Cash (inel. working Accounts payable. 133,634 158,276 

TOD 54040006 150,725 117,341 | Taxes accrued_... 264,375 176,552 

Notes receivable- - 1,900 1,725 | Interest accrued... 221,454 215,008 

Accts. receivable-. 331,082 438,651 | Misc. accruals- - -- 16,331 21,284 
oe fe. ee 94,907 | Consumers’ service 

Materials & suppl. 219,927 192,435 & line deposits.. 396,142 345,294 
Appl. accts. rec. Guaranty of appli- 
sold (contra)... 341,000 276,000 ance accts. rec. 

Def. debit items__ 1,139,489 1,169,008 sold (contra)... 341,000 276,000 

Reserves. __...-- 4,681,823 4,397,767 
Contributions for 

extensions _-.-- 8,339 6,215 

Capital surplus... 5,186,413 5,186,413 

Corporate surplus. 173,360 264,425 

WE. «caewee 35,350,348 34,915,305 WE. oa ces 35,350,348 34,915,305 


x Represented by 87,500 no-par shares. j Includes dividends. 
The income account for year ended Dec. 31, 1936, appeared in ‘‘Chron- 
icle’’ of Feb. 13, page 1116.—V. 144, p. 3344. 


New Orleans Public Service Inc.—Earnings— 

Period End. Jan. 31— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues__.. $1,574,974 $1,574,308 $17,078,499 $15,554,891 
Oper. rev. deductions.. 1,203,252 1,210,364 13,821,618 12,312,861 


$371,722 $363,944 $3,256,881 $3,242,030 
331 260 6,016 7,678 





Net oper. revenues-.- 
Rent from lease of plant 














Operating income..-. $372,053 $364,204 $3,262,897 $3,249,708 
Other income (net) -.--- 1,286 Dri ,164 11,079 37,799 

Gross income-_-..----- $373 339 $363,040 $3,273,976 $3,287,507 
Interest on mtge. bonds 205,400 215,349 2,507,037 2, ,281 
Other int. & deductions- 18,013 17,655 220,694 207 ,302 

Net income--_.----- $149,926 $130,036 $546,245 $397 ,624 
x Divs. applicable to pref. stock for the period, 

whether paid or unpaid--......._.....------ 544,586 544,586 

PN. vc cn nconnububunckchisadhssnsoed $1,659 def$146,962 


x Dividends accumulated and unpaid to Jan. 31, 1937, amounted to 
$2,155,653. Latest dividend, amounting to 87% cents a share on $7 pref. 
stock, was paid April 1, 1933. Dividends on this stock are cumulative. 

Note—Includes provision of $396,700 made during the last 12 months 
ee Lipa A 1936 and F210 in 1937) for Federal surtax on undistributed 
profits.—V. 


144, p. 2664. 
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New Orleans Texas & Mexico Ry.—Larnings— 

April— ; 1937 1936 1935 1934 
Gross from railway... $268,196 $224,723 $145,358 $203,261 
Net from railway... _- 118,046 86,505 38,503 ’ 
Net after rents.._____- 107,161 66,406 46,163 108,261 

From Jan. 1— 

Gross from railway. ---- 1,170,009 811,187 614,619 650,403 
Net from railway_____- 605,121 280,723 178,726 230,521 
Net from rents... 545,198 223 ,655 212,373 272,571 


Interest— 

Payment of the balance (50%) of interest for the six months ending Mar. 
31, 1936, is being made on the 5% non-cumulative income gold bond, 
series A, due 1935, on presentation of bonds for stamping. 


Hearing Postponed— 

Hearing on a petition for appointment of a separate trustee for the Gulf 
Coast Lines, filed by the first mortgage bondholders’ committee, has been 
postponed to June 29.—V. 144, p. 3683. 


New York New Haven & Hartford RR.—Reorganization 
Plan Filed—The company filed its plan of reorganization 
with the Federal Court at New Haven and with the Inter- 
state Commerce Commission on June 1. The proposed plan 
drastically reduces fixed charges which the reorganized com- 
pany would be required to pay, and calls for simplification 
in the corporate structure of the system. The plan was 
filed under Section 77 of the Bankruptey Act, the company 
having filed its petition for reorganization with the Court 
on Oct. 23, 1935. Total fixed charges and guarantees in 
1935 amounted to $20,329,920. Under the plan they would 
reach a maximum of only $9,942,909. 


The following statement was issued by E. G. Buckland, 
Chariman of the Reorganization Plan Committee: 


In accordance with the requirements of Section 77 of the National 
Bankruptcy Act, the directors of the New Haven through their counsel, 
Choate, Hall & Stewart, filed today (June 1) with the U. S. Court for the 
District of Connecticut and with the Interstate Commerce Commission 
their plan of reorganization of the railroad. 

The plan, a result of studies in progress since October, 1935, presents 
in a comprehensive manner an analysis and appraisal of the railroad as a 
whole and of the merged and leased properties constituting the system. 
It presents a clear exposition of the present complicated debt structure and 
capitalization. 

y the use of recognized tests and formulas the earnings of the entire 
system have been analyzed, together with the separate contributions made 
to such earnings by the merged and leased properties. 

Careful consideration is given to the value of the property securing the 
different obligations of the company, the probable earnings of the system 
and the proportion thereof to be credited to those parts of the line covered 
by mortgages and leases. 

The plan contemplates the issue of new securities to creditors and stock- 
holders of the company consisting of fixed interest bearing bonds, income 
bonds, first preferred and second preferred stock and common stock. 

The plan makes it evident that, except for the possible abandonment of 
unproductive branches, the integrity of the system as a whole is to be 
maintained. Its position in the transportation field between New York 
and Boston is in no way impaired by the reorganization. 

The outstanding feature of the plan is the plain purpose of the directors 
to restore the credit of the company to a high plane and to reduce fixed 
charges to such a point as to prevent any recurrence of its present financial 
embarrassment. 

Fixed charges have been reduced approximately one-half. Adequate 
means have been provided for future financing. So far as compatible with 
the public interest, due recognition has been given to the rights of all 
creditors and stockholders. 

The reduction in fixed charges and guarantees by comparison with 
those paid or accrued in 1935 is shown in the following table: 





‘ L 1935 Under Plan 
Fixed interest and required sinking fund payments 

i EEE Pe eg 
Interest on unfunded debt-----........-.------ 1,341,415 None 
x Gross rentals for leased roads. -___.........--- 4,844,333 1,299,137 
J st er oe ee eee ee hicwes 1,123,439 96 ,600 
PI caw comin actaguweneancugnosbeexwe 798,597 675,000 

ee eee eee ee 


x Rentals are shown without deduction for dividends received by the 
New Haven on stock of leased lines owned by the New Haven RR. Net 
+ would be $2,769,073 for 1935 and $1,119,529 under the proposed 
plan. 

An estimate of trends of traffic and transportation conditions indicate 
probable gross operating revenues of $87,500,000. On this basis it is cal- 
culated that there will be over $14,000,000 of income to meet total fixed 
charges of approximately $10,000,000. Fixed bond interest is to be covered 
approximately 1.5 times. 

he plan is subject to approval by the ICC and confirmation by the 
United States Court for the District of Connecticut. 


Synopsis of Plan 


The plan proposes that with the exception of equipment trust obligations 
and certain underlying mortgage bonds, all classes of creditors and stock- 
holders shall accept substantial changes in their securities. 

Rejection of the following leases has already been authorized by the 
Court: Chatham RR., Connecticut Ry. & Lighting Co., Hartford & 
oo Western RR., Old Colony RR., Providence Warren & Bristol 


The plan provides, however, for the acquisition by the reorganized 
corporation of the properties of the Hartford & Connecticut Western, Old 
Colony, and Providence Warren & Bristol, and for the assumption by the 
reorganized corporation of the lease of the Boston & Providence as well as 
the retention of the leases of the Norwich & Worcester, Providence & 
Worcester, and Holyoke & Westfield. The plan provides for the creditors and 
stockholders of the Hartford & Connecticut Western, Old Colony, and 
Providence Warren & Bristol to receive securities of the reorganized com- 
pany in exchange for their present securities 

These reorganization securities are to consist of 35-year 4% fixed interest 
bonds secured by a new mortgage substantially like the present first and 
refunding mortgage; 45-year 444% non-cumulative income bonds secured 
by new general mortgage as a junior lien on the same properties as the new 
first and refunding mortgage; first preferred stock; second preferred stock; 
and no par common stock. Fixed interest bonds will have the benefit of a 
sinking fund of 10% of net income after provision for capital expenditures, 
but before contingent interest. All classes of stock will have voting power. 
In general the new fixed interest bonds, income bonds, and first preferred 
stock, will be distributed to secured creditors; the new second preferred 
stock to unsecured creditors, and the new no par common stock to present 
preferred and common stockholders of the New Haven and to stockholders 
of the leased companies proposed for merger with the New Haven. Aill 
equipment trust obligations and all the present underlying mortgages, 
except those referred to below are to remain undisturbed. Housatonic 
RR. bonds due Nov. 1, 1937 to be exchanged at par for fixed interest bonds. 
New Haven & Northampton Co. bonds to be exchanged for 90% fixed 
interest bonds, 5% in income bonds, and 5% in first preferred stock. New 
England RR. bonds, both 5s and 4s, to be exchanged for 75% in fixed 
interest bonds, 1214 % in income bonds, and 124 % in first preferred stock. 
Danbury & Norwalk RR. bonds to be exchanged for 50% fixed interest 
bonds, 25% in income bonds, and 25% in first preferred stock. Boston & 
New York Airline RR. bonds to be exchanged for 50% in income bonds and 
50% in first preferred stock. 

Ai bonds outstanding in the hands of the public secured 4 the present 
first and refunding mortgage to pe exchanged for 50% in fixed interest 
bonas, 25% in income bonds, and 25% in first preferred stock. The out- 
standing secured gold 6s of 1940 now secured by deposit of collateral, con- 
sisting of first and refunding mortgage bonds, to be exchanged at par for 
fixed interest bonds and the collateral to be surrendered. 
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The Old Colony RR. bonds outstanding in the hands of the public to be 
exchanged for 40% in fixed interest bonds, 30% in income bonds, and 30% 


in first preferred stock. ; 

The collateral notes held _ by the Railroad Credit Corp., Reconstruction 
Finance Corporation,*and Public Works Administration, to be exchanged 
at par for fixed interest bonds and the securities pledged as collateral to be 
surrendered. 

The collateral notes of the New Haven and of the Old Colony held by 
banks, except in the case of certain banks holding inferior collateral, to be 
exchanged for an equal principal amount of fixed interest bonds and the 
securities pledged as collateral are to be surrendered. 

The unsecured debentures of 1957, including those issued by Providence 
Securities Co., to be exchanged at par for second referred stock. 

The guarantees of Boston Railroad Holding Co. preferred stock, New 
York Connecting RR. bonds, and New York & Stamford Ry. bonds are 
to be assumed by the reorganized corporation, but the guarantees of 
New York Westchester & Boston Ry. bonds, Springfield Ry. Cos. pomeees 
shares, and New England Investment & Security Co. preferred shares, as 
well as other miscellaneous unsecured claims, are to be discharged in 
second preferred stock, in the amounts at which those claims are finally 
allowed by the Court. : 

Accrued and unpaid interest to the date of the consummation of the plan 
on equipment trust obligations and undisturbed underlying bonds are to be 
paid in cash. Such interest on ye which are to be exchanged for 
reorganization securities are to be discharged in additional reorganization 
securities of the same kind and in the same proportion. ’ : 

Holders of present preferred stock of the New Haven are to receive five 
shares of new no par common stock for every four shares of preferred 
(including accumulated dividends thereon) now held. Holders of common 
stock of the New Haven are to receive one share of new no par common 
stock for every five shares now held. Stockholders of Old Colony RR. are to 
receive two shares of new no par common stock for each share now held. 
Stockholders of Providence, Warren & Bristol RR are to receive one share 
of new no par common stock for each share, whether preferred or common, 
now held. Stockholders of Hartford & Connecticut Western RR. are to 
receive one share of new no par common stock for every three shares now 
held. Shares of stock of any of those corporations now held by the New 
Haven or Old Colony are to be surrendered without any distribution thereon. 

Giving effect to the foregoing distribution of reorganization securities, 
the funded debt and capitalization of the reorganized corporation, including 
reorganization securities issued in discharge of accrued interest to June 1, 
1937, will be as follows: 

Funded Debt 








Fized Contingent 
Principal Interest Interest 

GUIDES WORE. 6. ccc occccccocce $13,084, SG 210 -—— hetenw 
ST  ROERG « . nncccddmmeaaw’ 36,258 ,000 iy oh, ees 
Fixed interest bonds............... 147,100,800 SSeenes _. «avenues 
SI RE inks kas ceaneweniet 4] Meee.  ésecan $2,133 ,639 

$243,857,000 $7,872,172 
Capital Stock 

No. of Par Mazimum 

Shares Value Dividends 
First preferred stock__........-..-- 459,504 $45,950,400 $2,297,520 
Second preferred stock........--~-- 484.278 48,427 800 «sen«ce 
Common stock (no par)..---------- LJe8.60k 040|«§. wacdes.. 0 een 
pe Sk 


Based on studies which have been made, it is estimated that the annual 
income available for fixed charges of the reorganized corporation in the 
near future will approximate $14,000,000, as against $12,227,467 in 1936. 
Of the $14,000,000, approximately $12,000,000 will be available for pay- 
ment of fixed interest of $7,872,172 as shown above. 


Interest on Providence Terminal Co. Bonds— ' 
The interest due Mar. 1, 1937, on Providence ‘Terminal Co. first mtge. 
4% 50-year gold bonds, due 1956, is now being paid.—V. 144, p. 3683. 


New York Steam Corp.—Omits Preferred Dividends— 

The directors at a meeting held on June 1 omitted taking action on the 
payment of the dividend on the $6 and $7 preferred stock due at this 
time. Regular quarterly dividends of $1.50 and $1.75 per share respec- 
tively were paid on these issues up to and including April 1, last. 

In connection with the omission of the above dividends, David C. John- 
son, President of the company, issued the following statement: | 

“It is apparent that during the period of 12 months ended April 30, 1937, 
while operating revenues have remained relatively stable, net income has 
shown substantial and almost continuous decrease. In the years 1935 
and 1936 preferred stock dividends were earned by only small margins and 
for the 12 months ended April 30, such dividends were $402,357 in excess 
of net ncome for the period. a 

“The decreases in net income have been influenced by inability of the 
corporation to increase the volume of its business and correspondingly its 
operating revenues and by higher taxes and operating expenses. Operating 
taxes, especially have mounted rapidly from $867 ,835 in 1931 and $1 074,515 
in 1932, to $1,418,014 in 1936. It is estimated that operating taxes for 
the year 1937 will be $1,490,000, not withstanding decreases in operating 
revenues. | 

‘In recent years, of necessity the corporation has financed its construction 
requirements by horrowing on an unsecured basis as of Dec. 31, 1936, ad- 
vances from affiliated companies of the Consolidated Edison System amount~ 
ing to $4,300,000. Because of the seasonal character of the corporations 
business it has been possible to reduce such unsecured loans at this time 
to $3,800,000 but this amount would normally increase substantially in 
the Fall. Inasmuch as the earnings for 1937 will not be sufficient to cover 
preferred stock dividend requirements, the only way in which such dividends 
could be paid without seriously affecting the current position of the corpo 
ration would be by borrowing the large sums reauired in addition to the 
amounts necessary to take care of essential capital expenditures.’’-—V. 144, 
p. 3513. 


New York Susquehanna & Western RR.—Reorganiza- 
tion Petition Approved— 


A petition filed by the road to reorganize under Section 77 of the Bank- 
ruptcy Act was approved on June 1 by Federal Judge William Clark at 
Newark, N. J. Officials of the railroad were designated by the Court as 
operating agents. A hearing will be conducted on June 28 by Judge Clark 
to determine whether trustees should be appointed. Officials of the rail- 
road were ordered by the Court to file before July 15 a schedule of assets 
and liabilities. 

Inability to meet maturing bond payments was the main reason given 
in the petition for the right to reorganize. 


Bond Deposit Plan Declared Inoperative— 

The plan for extension of maturities of the New York & Susquehanna 
RR. bonds, which came due early tflis year, has been announced as in- 
operative. This action followed a meeting of directors of the road, as it 
was decided that unless 85% of the issues outstanding in the hands of the 
public were deposited under that plan by May 28 the plan would be de- 
clared inoperative. The plan was originally promulgated late last year, 
and there have been a series of extensions of the final deposit date with no 
material change in the number of bonds deposited. 

The two issues involved at the 5s due Jan. 1, 1937, of which there are 
$3,774,000 outstanding, and the 414s due Feb. 1, 1937, of which $447,000 
out of a total of $999,000 are in the hands of the public. 


Interest on Wilkes-Barre & Eastern RR. Bonds Not Paid— 


The interest due June 1, 1937 on Wilkes-Barre & Eastern RR. guaranteed 
first mortgage 5% gold bonds, due 1942, is not being paid.—V. 144, p. 3683. 


New York State Electric & Gas Corp.— Merger— 
— See Associated Gas & Electric Co., above. 


Bonds Called— 

All of the outstanding first mtge. 6% gold bonds aue 1952 have been 
called for redemption on July 1 at 110 and interest. Payment will be made 
at the Chase National Bank of the City of New York.—V. 144, p. 2839. 


New York Telephone Co.—Registers $25,000,000 Bonds 
™ The company on June 3 filed with the Securities and Exchange Com- 
mission a registration statement (No. 2-3214, Form A-2) under the Securities 
Act of 1933 covering $25,000,000 of refunding mortgage 3 4 % bonds, series 
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July 1, 1967. According to the registration¥statement, the net 
from the sale of the bonds are to be applied to the redemption of 
the company’s outstanding issue of $25,000,000 par value 6% % cumulative 
yreerred stock which the company has called for redemption on July 15, 
937, at 110% and accrued dividends. The company expects to obtain the 
balance of the funds for the redemption from its current cash. 

The pros us states that it is expected that delivery of the bonds in 
somperery orm exchangeable for definitive bonds when prepared will be 

e at the office of J. P. Morgan & Co. 

The price at which the bonds will be offered to the public, the names of 
the underwriters, underwriti discounts and commissions, and the re- 
demption provisions are to be furnished by amendment to the registration 
statement.—V. 144, p. 3683. 


New York Title & Mortgage Co.—Distribution— 

Declaration of a distribution of $558,219 to certificate holders of series F-1 
mortgage certificates was announced May 31 by Aaron Rabinowitz, James 
L. Clare and Lawrence N. Martin, trustees of the issue. 

The distribution will be made June 30 to certificate holders of record 
dyno 15 and will constitute a payment at the rate of 2% for the first half 
ry) e year. 

With this payment the total amount paid by the trustees since May 13, 
1935, will aggregate $2,232,876, or 8% of the face amount of the out- 
standing certificates. 

Besides paying the first half-year realty taxes of $219,966 on 71 proper- 
ties now managed by them, the trustees have prepaid the taxes for the second 
half of this year, amounting to $215,566, thus earning a discount of $4,399 
for the benefit of certificate holders.—V. 144, p. 946. 


New York Trap Rock Corp. (& Subs.)—Zarnings— 





B, due 
pr 











Calendar Years— 1936 1935 1934 1933 
Net operating profit... $1,017,644 $506,596 $724,416 $76,744 
Other income. ......... 48,809 33,551 46,855 61,722 

Gross income.......- $1,066,454 $540,147 $771,271 $138 ,467 
Interest charges ----- 313,884 322,675 323,026 327,615 
Prov. for add'l pay'ts to 

holders of stamped 

bonds and debentures 39,363 ————— 6c —CCt(it«( 
Prov. for deprec. & depl. 389,970 314,730 320,492 234,070 
Prov. for doubtful accts. 49,915 83,793 77,363 ,09. 
Prov. for Fed.& State tax 35,254 28,384 30,994 42,098 
Loss on property retired 16,537 a 0C—i‘( KS 060UC NS 
Reduction. in book value 

of investments-_... ———— =36léfekinees: <«iane . Smee 
Other deductions ~~ --__- 14,264 8,385 17,374 16,666 
Prov. for Fed. inc. tax... —_——- =3—<‘<iéiéC er 060UC RS |0CUCUl eS 
Prov. for Fed. surtax___ i = «monn <«=<-seae  .ihenbee 
Portion applic. to minor- 

ity stockholders----_ Cr414 Cr619 Cr668 Cr2,087 

Net income........- $168,397 loss$264,324 $2,691 loss$517,989 
Previous surplus-_-_----- 3,961,250 4,312,695 4,458,813 4,874,771 
Profit on bonds and de- 

bentures retired... __- o> 060ClC WORSE 0C(‘ié‘«w eww 26,868 
Cancellation of liab. for 

royalties & other exps. 

accrued in prior years, -.---- i406 8 6©6—6-4aseee- 20. -« Ss a ee 
Credit adjustments--- x5,198 24,654 29,642 153,986 

Total surplus_..-...-. $4,146,881 $4,091,219 $4,491,147 $4,537,635 
Divenees OO premmvead. 197.006 i<cccce acacos eucses 
Dividends on com -.-- a - ss «66608 - cenken 
Adj. of reserves set up in 

DHIOP FORE. « nccnecce [ees #i.*«<*the5 qo waeese sensu 
Distribution from treas. 

in settlement of unpaid 

referred dividends.. -----. [rt 60 sCigjwaee 0th 
Other charges.......-.- oe 086860 eee 178,453 78,822 





Profit & loss surplus. $3,962,322 $3,961,250 $4,312,695 $4,458,813 
x Excess over cost of treasury preferred stock to be used in payment of 
dividend on preferred stock on Jan. 1, 1937. y Dividends on 7% cumula- 
tive preferred stock consisting of cash $65,894 and 618 shares of treasury 
preferred stock at $100 per share, $61,800. z Additional Federal income 
taxes, prior years. 
Comparative Consolidated Balance Sheet Dec. 31 





Assets— 1936 1935 
EE a ee ae eo a ee ee oe $345,611 $307 ,822 
d Notes and accounts receivable_...........-.-- 1,066,430 809,155 
Marketable securities (at cost)....-.---.------- of 8 840«._ See ene 
pO EET a Caen 254,516 342,129 
Cash and treasury pref. stock deposit with agent 
for payment of dividend on pref. stock....----- - fia 
Trade notes receivable, not due within one year___ 1,660 48,803 
Inventory of repair parts and supplies-----.-~--- 322,124 303 ,965 
Amount deposited with State insurance fund under 
workmen's compensation insurance. -....-.--- 12,879 50,280 
Estimated amount recoverable from carriers of ex- 
cess insurance on workmen’s compensation-.... =» - ----- 33,340 
Ce a ns FOOD. 5 5 onc ciccéccccacwncdcce 149 * 149 
Company’s bonds and debentures----...------.- 236,047 11,340 
Miscellaneous investments- ----.--..----------- 43,208 54,785 
Securities deposited with Industrial Commissioner, 
N.Y. State Department of Labor__......---_- 82, 156,462 
f Property, plant and equipment.-.......--.-.- 14,170,968 14,468,690 
PE Es cd Ge ncnbeondneeccaeecdius 88, ,045 
MN hia a Ue ENE RSG cede SbeKtecoeNwosedn enue $16,693,912 $16,675,465 
Liabilities— 
Accounts and accrued liabilities...............- $290,842 $254,825 
Federal and State taxes_-....-.-..-.......-.... 43,180 18, 
Dividend payable on preferred stock...........- a2e8 8 «gece 
10-year 7% sinking fund gold debentures-.----.. ----.- 101,000 
Mortgage on real estate--.-.-----.---------.-- 18,000 8,000 
Estimated liability for workmen’s compensation 
insurance claim under terms of contr, &c.---.-. = -.---- 16,404 
Estimated liability for workmen’s compensation 
insurance claims arising during corporation's 
ee adie oy Re EE 27,543 78,322 
Liability for additional payments to holders of 
stamped bonds and debentures.-........_--.- 66,815 43 ,780 
TN ee ee wens oaheawed 5,129,000 5,159,000 
ne da TO ee | 
Equity of minority stockholders of Carbonate of 
Cit... 5 cm sihindamen a aeeauketenes 24,266 25,237 
et cone any we oedusnecdeaacaaah 2,000, 2,000,000 
b Common stock -_.-..--.------- Mocikvehesed 5,875,925 5,875,925 
BOOete O0le 1008 GONIIUB . go 5 5 nec wecicccscccccsce :962,322 3,961,249 
c Preferred treasury stock at cost...........-_.. Dr819,979 Dr876,580 
e Common stock in treasury at cost_....__.._ - Dr850 r6 





TAs «5 sb ecsnamendakeckhebtebeoseascedouie $16,693,912 $16,675,465 

a Represented by 20,000 no par shares. b Represented by 180,000 no 
par shares. ¢ 8,953 shares in 1936 and 9,570 shares in 1935. d After 
reserve of $118,733 in 1936 and $91,470 in 1935. e 110 shares in 1936 and 
30 Set 1935. f£ After reserve for depreciation and depletion.—V. 
° . OL. 


Norfolk & Southern RR.—Larnings— 


April— ; 19.7 1936 1935 1934 
Gross from railway. .-__- $451,321 $357,318 $378 592 $399,869 
Net from railway ______ 125,541 56,330 87 ,306 110,458 
Net after rents________ 63,180 8,293 32,908 52,023 

From Jan, 1— 

Gross from railway ----- 1,533,913 1,357,570 1,466,160 1,469,566 
Net from railway_____- 310,043 191,856 55,909 315,100 
Net after rents________ 97,053 27,670 50,916 105,378 


—V. 144, p. 3185. 


North Central Gas Co.—Registers with SEC— 
See list given on first page of chis department.—V. 143, p. 2854. 
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Northern Pacific Ry.—LHarnings— 

April— 1937 193 1935 1934 
Gross from railway... - $5,261,164 $4,429,000 $4,197,962 $3,835,611 
Net from railway... 944,971 633 ,7¢ 444,1¢ 58,207 
Net after rents.......- 703 ,354 399,768 326,810 279,996 

From Jan. 1— ‘ 

Gross from railway_...- 19,849,806 16,602,431 15,081 127 14,552,738 
Net from railway... -- 3,068,292 1,451,713 638 ,335 2,052,058 
Net after rents.....--- 2,239,235 694,822 130,778 1,317,741 


—V. 144, p. 3513. 


Northern States Power Co. (Minn.) (& Subs.)—Farns. 


12 Months Ended March 31— 1937 1936 
CR Brn kee ek eae hesnesesenes $30,411,434 $29,026,522 
Oper. expenses, maint. and all taxes_....-.------ 18,365,688 17,475,545 





Net oper. rev. (before approp. for retirem’t res.) -$12,045,746 $11 ,550,976 











RE ER Pe EE am 1,025,078 1,159,932 
Net oper. rev. & other income (before approp. 
for retirement reserve)........-...----...- 13,070,824 $12,710,908 
Appropriation for retirement reserve--.---------- 2,445,672 2,437,652 
rb cad cebkasehsasdoevaes $10,625,152 $10,273,256 
ke eee ae 4,810,955 5,077,838 
Amortization of debt discount and expense_ - ----- 541,955 532,953 
Other income deductions... ............-.-.---- 42,792 39, 
i a, eee ee neee wee $5,229,450 $4,623,465 


Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended May 29, 1937 totaled 24,544,180 kilowatt hours, an increase of 
7.6% compared with the corresponding week last year.—V. 144, p. 3684. 


Northern Texas Electric Co.— Earnings of Subsidiaries— 








Month of April— 1937 1936 
Oper. revenues (railway, bus & miscellaneous)..-. $125,474 $109,988 
_onpictadeesanterenresstecancensete ree HRs 
Maint 0 EE BE Ce ean ea ee 12 3, 
nn al2'731 9°689 

Net operating revenues. .-..------------------ $37 ,267 $30,533 
Miscellaneous interest paid................---- | ier 

Balance before depreciation...........------- $36,998 $30,533 


a No provision has been made for the Federal surtax on undistributed 
net income for the year 1937 since any liability for such tax cannot be de- 
termined until the end of the year. ‘ 

Note—Figures appearing in this report have been compiled from those 
shown on the books of the subsidiary companies and of A. F. Townsend, 
regaiver of a Texas Traction Co., after inter-company eliminations. 
—v. vs ‘ 


Northwestern Bell Telephone Co.— Larnings— 
Period End. April 30— 1907 Mont Ss 1937—4 Mos.—1936 











Operating revenues -- --_- $2,816,602 $2,665,047 $10,966,694 $10,431,003 
Uncollectible oper. rev_-_ 10,599 8,066 41,832 33,790 
Operating revenues... $2,806,003 $2,656,981 $10,924,862 $10,397,213 
Operating expenses - - _ - 1,921,992 1,874,213 7,276,054 7,392,742 
Net oper. revenues_.- $884,011 $782,768 $3,648,808 $3,004,471 
Operating taxes_-_... ~~ 343 ,522 284,930 1,367 ,567 1,132,810 
Net oper. income.__. $540,489 $497,838 $2,281,241 $1,871,661 


—V. 144, p. 3345. 


Northwestern Electric Co.—Earnings— 
Month Ended —12 Months Ended— 























Period— Feb. 28 '37 Feb. 29°36 Feb. 28 '37 Feb. 29 "36 
Operating revenues- --_-_- $444,04 $379,390 $4,351,040 $3,916,015 
Oper. rev. deductions_- 305,763 243,110 2,996,945 2,755,828 

Net oper. revenues_-- $138,282 $136,280 $1,354,095 $1,160,187 
Rent for lease of plant -- 17 462 17,141 207,388 204,671 

Operating income__.. $120,820 $119,139 $1,146,707 $955,516 
Other income (net)..--- Dr93 Dr329 Dr11,853 Cr266 

Gross income__---_---- $120,727 $118,810 $1,134,854 $955,782 
Int. on mortgage bonds_ 31,096 2,214 377,999 395, 
Other int. & deductions_ 15,208 15,334 192,263 198,968 
Int. charged to construc- 

Et ccctanwsaneds. eee 7 121 59 

Net income_........ $74,423 $71,269 $564,713 $361,738 
x Dividends applicable to preferred stocks for the 

period, whether paid or unpaid_......-.----- 334,179 334,181 

Ce nn ca cebtaen sk aaeeteneeneene $230,534 $27 ,557 


x Dividends accumulated and unpaid to Feb. 28, 1937 amounted to 
$1,104,407. Latest dividend on 7% preferred stock was $1.75 a share paid 
Dec. 24, 1936. Latest dividend on 6% preferred stock was $1.50 a share 
paid Oct. 1, 1932. Dividends on these stocks are cumulative. 

Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted net 
ing Pa “ay Yaa No such provision has been made to date for 1937. 
—Vv. 5 ee 4. 


Northwestern Pacific RR.—Earnings— 


April— 1937 1936 1935_ 1934 
Gross from railway. ...- $287 ,658 $271,018 $242,525 $236,646 
Net from railway... - def8 ,784 9,482 def18,001 9,954 
Net after rents__.._..- def31,825 def12,847 def38 ,333 def17,174 

From Jan, 1— 

Gross from railway....- 1,155,892 1,054,320 881,370 884,628 
Net from railway... -.- 16,276 21,328 def99,025 def8 ,989 
Net after rents_......- def81,726 def48,216 defl78,469 def112,956 


—V. 144, p. 3014. 


Oak Lane (Pa.) Manor Apartments—Call for Deposits— 

In the notice of April 8, 1937, holders of first mortgage 6°% bonds of Oak 
Lane Manor Corp. were advised that a hearing would be held before the 
Court of Common Pleas of Montgomery County, Pa., at Norristown, 
on April 16, 1937, at which the committee would request the Court to ap- 
prove the fairness of the terms and conditions of the issuance and exchange 
of the committee's certificates of deposit, in order that such certificates 
might become exempt from registration under the Securities Act of 1933, as 
amended. The hearing was held on that date. The Court has signed 
an order approving the fairness of such terms and conditions. The com- 
mittee has now amended its deposit agreement to comply with the so-called 
rnb law and is now in a position to except further deposits of bonds of 
this issue. 

It is expected that a final decree of foreclosure and sale will be entered 
shortly in the foreclosure proceedings and that the property will be sold at 
foreclosure within the next few weeks. It is the plan of the real estate 
bondholders protective committee (George E. Roosevelt, Chairman) to 
bid for the property at the foreclosure sale and, unless a satisfactory bid is 
made by an outside bidder, to bid in the property for the benefit of de- 
positing bondholders. In the event of competitive bidding, the committee 
will bid for the property only up to such amount as it considers advisable. 
In the event that the committee should be the successful bidder at the fore- 
closure sale the deposited bonds will be applied in part payment of the 
purchase price of the property. It is the intention of the committee to 
place a new first mortgage loan upon the property in such amount as it 
deems desirable and from such loan to pay the costs and expenses of the 
foreclosure proceedings, the share of the new proceeds of the sale payable 
to non-depositing bondholders and the committee’s expenses in connection 
with this issue. If the committee acquires the property it will operate it 


until such time as a liquidation or permanent reorganization is effected. 
—V. 138, p. 3282 


















































Financial 
O’Connor Moffatt & Co.—Registers with SEC— 


See list given on first page of this department.—V. 144, p. 2666. 


Ohio Associated Telephone Co.— Earnings— 
Period End. Apr. 30— iT oe 1937—4 Mos.—1936 


Volume 144 











Operating revenues - - - - - $61,787 $57,149 $241,412 $223 ,829 
Uncollectible oper. rev-- 184 225 709 1,192 
Operating revenues - - - $61,603 $56,924 $240,703 $222 637 
Operating expenses - - - - - 37 ,966 32,954 147 ,662 131,535 
Net oper. revenues --- $23 ,637 $23,970 $93 ,041 $91,102 
Operating taxes.--.--.-.- 5,294 4,385 20,743 17,540 
Net operating income_ $18,343 $19,585 $72,298 $73 ,562 
—V. 144, p. 3345. 
Oklahoma Natural Gas Co. (& Subs.)—Larnings— 
12 Months Ended April 30— 1937 1936 


ee ermmnoak $7,868,077 $7,630,543 














Se eee eee eee Ce 2'948.795 2,800,274 
I ta ak caress in edie seg saan 0 eda a a aa ako ee 224,874 158,030 
WE Cbddctedccdmnb ens esakadaddadkisbehonas a694,249 662,150 
Fees GROPOCINE TOVONUGE.. . occ ncnncccccscescses $4,000,159 $4,010,088 
Non-operating income (net).......------------- 48,970 97,471 
DE. «ihn hnchtnddenapdedkaeehdeenn & $4,049,130 $4,107,559 
PE IL... g ho ncdceneseceusesascaatesc 1,226,032 1,372,410 
Gross income ecb ech dboed ee de kneiene ee $2,823,098 $2,735,149 
Interest and amortization, &c.................. 1,575 ,664 1,702,157 
et EE. 5 6 net dbabeceeencnddeks canes $1,247,434 $1,032,993 


Dividends paid and accrued on convertible 6% 

te DEGOP DEGTOTORGS BLOGK. oo ce cncccecsescsesunssce 133,200 
a No provision has been made for the Federal surtax on undistributed 
net income for the fiscal year beginning Dec. 1, 1936, since any liability 
for such tax cannot be determined until the end of the fiscal year. Under 


the jes the tax is not applicable to the companies’ earnings prior to Dec. 


Preferred Dividends— 

The directors have declared on the conv. 6% prior pref. stock two quar- 
terly dividends each of 114%, the first payable June 30 to holders of record 
Jumeis and the other payable Sept. 30 to holders of record Sept. 15.—V. 144 
p. 35 


Oldetyme Distillers Corp.—Listing A pproved— 
The New York Curb Exchange has approved for listing 51,400 additional 
— of capital stock, $1 par, upon official notice of issuance.—V. 144, p. 


Orange & Rockland Electric Co.—Larnings— 
Period End. April 30— 1937—-Month—1936 | ee | 














Operating revenues --_-_-_- $57 ,572 $56,510 $742,537 $719,710 
Ope. exps., incl. taxes. _ 36,632 34,884 458 ,221 416,429 
a Depreciation~ _-_-_-_--- 10,903 8,583 135,317 88,781 
Operating income_ __- $10,037 $13 ,043 $148,999 $214,500 
Other income_______- 2,239 2,560 31,677 35,199 
Gross income_--_____- $12,276 $15,603 $180,676 $249,699 
Interest on funded debt - 3,950 ,950 47 ,40 52 ,O82 
Other interest... ._-__-_- 27 82 1,539 1,765 
Other deductions _ _ - _ - - 47 525 965 3,366 
0 ae eee $8 ,252 $11,046 $130,772 $192,486 
Divs. accr. on pref. stock 6,658 6,694 80,186 96,176 
Balance. -_---- ee $1,594 $4,352 $50,586 $96,310 
Federal income taxes in- 
cluded in oper. exps- - 2,000 4,000 22,103 17,100 


a Excluding depreciation of transportation, shop, stores and laboratory 
equipment and depreciation of non-operating property, such depreciation 
being distributed among the various operating property, operating expense 
or other accounts applicable-—V. 144, p. 3346. 


Ottawa Traction Co., Ltd.—Bonds Called— 


The company is calling for redemption $2,301,000 first mortgage and 
coma og? 59% series A bonds on July 1 at 103 and accrued interest. 
—V. 138, p. 2084. 


Pacific Power & Light Co. (& Subs.)—Farnings— 











Calendar Years— 1936 1935 1934 1933 
Operating revenues -__ _ - $5,248,069 $4,864,022 $4,601,277 $4,137,183 
Oper. exps., incl. taxes_. 2,758,384 2,601,849 2,515,913 2,270,306 

Net rev. from opers___ $2,489,685 $2,262,173 $2,085,363 $1,866,876 
Rent from leased prop--_ 206,744 204,334 202,736 201,629 
Other income__-__-__---- 465 683 Dr1,521 ,008 

Gross corp. income_.._ $2,696,895 $2,467,191 $2,286,578 $2,077,514 
Netint. & other deducts. 1,255,870 1,261,206 1,275,827 1,308,739 
Prop. retirement reserve 

appropriations _-___- apn 692,500 692,500 692,500 692,500 

Balance, surplus - - - _- $748,525 $513,484 $318,251 $76,275 
Divs. on 7% pref. stock_ 592,452 394,968 98,742 197,484 
Divs. on $6 pref. stock _ _ 95,265 63,510 15,878 31,746 


No,e—Undeclared cum. divs. on the 7% and $6 pref. stocks, amounted to 
$9.91 2/3 and $8.50 per share, respectively, as of Dec. 31, 1935. During 
1936 there were declared on the 7% and $6 pref. stocks, dividends of 
$10.50’and $9 per share, respectively. No provision has been made in the 
above statement for undeclared cum. divs. in the amount of $362,054 
($6.41 2 /3 per share) on the 7% pref. stock and $58,217.50 ($5.50 per share) 
on the $6 pref. stock, to Dec. 31, 1936. 

Note—No provision has been made for Federal surtax on undistributed 
profits for the 12 months ended Dec. 31, 1936, inasmuch as there was no 
adjusted net taxable income undistributed for that period. 


Consolidated Balance Sheet Dec. 31 








1936 1935 1936 1935 
Assets— $ $ Liabilities— $ 
Plant, property, a Capital stock_-.-13,868,500 13,868,500 
franchises, &c__42,439,111 42,013,948 | Inaind Pow. & Lt. 
Investments - - - -- 38,801 36,631 Co. (5 shs. cap. 
Cash in banks (on GORE bw cccce 773 773 
demand) -.--.-.- 528,156 307,213 | Long-term debt -___23,694,500 23,694,500 
Notes receivable - - 27,789 41,357 | Accounts payable. 107,843 122,801 
Accts. receivable-. 787,587 968,243| Customers’ deps._. 261,522 245,281 
Mat’ls & supplies. 266,596 271,459 | Accrued accounts. 1,062,156 1,035,658 
Prepayments . - - - - 25,777 25,529] Misc. curr. liabs_-_ 530 839 
Misc. curr. assets- 41,372 21,656 | Mat’d int. on long- 
Miscell. assets - - - - 170,933 174,758 term debt (cash 
Consigned mat’ls in special deps.) 485 485 
(contra) __ __--- 6,983 6,927 | Consignments (con- 
Deferred charges.. 161,866 168 ,165 aa 6,982 6,927 
Sundry credits _-_-_-_ 17,169 5,904 
Reserves..._._... 3,893,788 3,565,322 
Earned surplus... 1,580,723 1,488,897 
DOs scatecss 44,494,970 44,035,888 eo 44,494,970 44,035,888 





a Represented by Pacific Power & Light Co.: 7% pref. cum., $100 par; 
pari passu with $6 pref.; authorized, 70,000 shares; issued and outstanding, 
58,100 shares. $6 pref. cum. no par (emtitled upon liquidation to $100 a 
share); pari passu with 7% pref.; authorized, 150,000 shares; issued and 
outstanding, 10,585 shares. $6 2d pref. cum. no par (entitled upon liquida- 
tion to $100 a share) ; authorized 75,000 shares; none outstanding. Common 
se par; authorized, 1,500,000 shares; issued and outstanding, 1,000,000 

ares. 

















Chronicle 3849 
Income Account for Calendar Years (Company Only) 

a0 061 $4 pore 180 

Operating revenues. .-.-....--.--.~--.--------- $4,630,061 $4,294,1 
Operating expenses (including taxes) ..-..------- 2,611,905 2,434,695 
Net revenues from operation.....------------ $2,018,156 $1,859,485 
Rent from leased property (net)--.------------- 181,544 179,135 
ERD EC ee ee ey ea Ch $2,199,700 $2,038,620 
Othae fnenehs. (608)... ocicsdddc ace ioés bade vuabbe 402,104 337 ,906 
Gross corporate income. .........------------ $2,601,804 $2,376,526 
Interest on mortgage bonds........-.---------- 1,025,000 1,025,000 
Other interest and deductions. .......---------- 228 ,344 236,622 
DMG vs wi castin cade don eccaceccbaeh’~se $1,348,460 $1,114,904 
Property eptiremens reserve apora tiation - => -- 600,000 600,000 

x Dividends applicable to preferred stocks for the 

period, whether paid or unpaid-.......------ 458,478 458,478 
aii A NS a ee $289 982 $56 426 


x Dividends accumulated and unpaid to Dec. 31, 1936, amounted to 
$420,272. Latest dividends, amounting to $3.50 a share on the 7% pref. 
stock and $3 a share on $6 pref. stock, were paid on Dec. 24, 1936 ivi- 
dends on these stocks are cumulative ree 

Note—No provision has been made for Federal surtax on undistributed 
profits for the 12 months ended Dec. 31, 1936, inasmuch as there was no 
adjusted net taxable income undistributed for that period. 


Balance Sheet Dec. 31, 1936 (Company Only) 





Assets— ] Liabtlities— 

Plant, prop., franchises, in- a Capital stock_...-------- $13,868,500 
vest. in cap. stock of Inland Long-term debt-...-..------ 23,694,500 
Pow, & 14. Co., &6@....-.. $33,953,516 | Accounts payable- - - - - ----- 123,066 

Sere cdo. cc oaticaks 38,801] Customers’ deposits 261,522 

Notes receivable on demand. 8,009,700] Accrued accounts - - - - - - ---- 999,182 

Cash in banks (on demand) - - 445,265 | Miscell. curr. liabilities - - - --- 530 

Notes and accounts receivable 809,427 | Mat’d int. on long-term debt- 485 

Materials and supplies------ 266,596|Consingments (contra) ----- 983 

eee 22,164| Sundry credits. -..--------- 17,169 

Miscellaneous current assets_ ej, 3,368,842 

Miscellaneous assets-------- 170,933 | Earned surplus--.-...------- 1,584,144 

Consigned materials (contra) - 98 

Deferred charges_.......--- 161,766 : 

We ee ek ae Te... $43,924,923 





a Represented by: 7% pref. cum. $100 par; pari passu with $6 pref.; 
authorized, 70,000 shares; issued and outstanding, 58,100 shares. $6 pref. 
cum. no par (entitled upon liquidation to $100 a share); pari passu with 
7% pref.; authorized 150,000 shares; issued and outstanding, 10,585 shares. 
$6 2d pref. cum., no par (entitled upon liquidation to $100 a share); author- 
ized, 75,000 shares; none outstanding. Common, no par; authorized 
1,500,000 shares; issued and outstanding, 1,000,000 shares.—V. 144, p. 3685" 


Old Colony RR.—Federal Court Gives Reorganization Plan 
Committee Until Aug. 1 to Submit Plan— 


The U. 8. District Court has allowed the reorganization plan committee 
until Aug. 1 to submit a reorganization plan under Section 77 of the Bank- 
ruptcy Act. The date was originally set for June 1 


Abandonment— 

The Interstate Commerce Commission on May 10 issued a certificate 
permitting abandonment by the trustees of the company of part of a line 
of railroad (about 3.24 miles) in Bristol County, Mass., and abandonment 
of operation thereof by them as trustees of the New York, New Haven & 
Hartford RR.—V. 144, p. 3684, V.3$143, p. 3476. 


Pacific Tin Corp.—Extra Dividend— i, 

The directors have delcraed an extra dividend of 25 cents per share in 
iddition to a regular quarterly dividend of 50 cents per share on the common 
stock, both payable June 25 to holders of record June 10. Similar payments 
were made on March 25, last. An extra dividend of 60 cents was paid on 
Dec, 23, 1936, and an extra of 50 cents per share was distributed on Nov. 2, 
and on Feb. 1, 1936.—V. 144, p. 1610. 


Pan American Petroleum & Transport Co. (& Subs.)— 


Calendar Years— 1936 1935 1934 1933 
| eer $86,559,657 $71,691,738 $68,635,737 $53,984,449 
Cost of sales, sell. & ad 











minis. expenses, &c___ 74,272,464 62,749,123 61,721,461 53,317,486 

Operating income _ - _ $12,287,193 $8,942,615 $6,914,276 $666 ,963 
DANG fn Decks cate noue 42, ,66 294,478 607 ,367 
Miscellaneous income -_ _ 467 ,910 213,147 241,132 4,916 

Total income. ____-__- $12,797,291 $9,311,426 $7,449,886 $1,279,246 
Wate. a en aes. as Te ee 41,879 
Bad debts written off_ _ — 353,472 113,198 iwi. §86=6—* “oWemee 
Taxes other than income’ 1,663,089 1,339,327 1. 1e.eee 00s we wees 
Maintenance and repairs 2,405,758 2,364,461 ie: 8, rs 
Rents and royalties _- ___ 1,747,822 1,739,811 SGeuwe |. dees 
Miscellaneous charges _ _ 415,525 160,282 to) ee ee 
Federal income taxes___ 568 ,433 150,358 Sige |Cf  aeets 
Prov. for surtax on un- 

distributed profits ____ fs Ee Ee ar We 
Loss on sale of secs.—net = =_____-_ 10,019 4,042 50,784 
Interest charges_______-_ Se3m0* SAW. SGGEES 9,847 
Prov. for deprec. and 

amortization_____-_- 3,104,471 2,943,421 x2,815,893 2,395,894 

Net profit for year__.__ $2,463,259 $490,549 y$840,754 y$1,319,158 
Div. paid in 7-yr. 3%% 

div. notes, due Dec. 21, 

Bia 6 esha eke ceded SRG TER- cece ll eee” ("See 
SE ee Coe a ee, Ses ee 683,204 
Earns. per sh. on cap. stk $0.52 $0.10 Nil Ni 


x Depreciation only. y Loss. ? 

Note—The foregoing statement for 1933 includes operating results for 
the entire year 1933 of subsidiaries acquired on March 22, 1933 as of Jan. 1, 
1933 and excludes operating results for the entire year 1933 of subsidiaries 
sold on March 22, 1933 as of Jan. 1, 1933. 


Consolidated Balance Sheet Dec. 31 


1936 1935 1936 1935 
Assets— > Liabilities— x $ 
Re 5,491,385 5,928,897| Notes payable---- 2,500,000 ------ 
U.8.Govt.securs. ------ 3,491,965] Accounts payable_10,114,400 4,344,791 
Short-term com- Accrued liabilities. 2,923,144 2,623,276 
mercial notes... ------ 259,189] Reserve for Fed- 
Customers’ notes & 


eral taxes - - - - -- 2,217,526 1,777,964 
accounts receiv. 7,446,624 5,274,417] Mortgages payable 7 
Other receivables. 1,260,361 1,595,706| Long-term debt_-_ 9,626,189 
Inventories - - - - - - 16,511,377 12,592,197] y Capital stock. -_23,514,723 23,514,723 
Long-term notes & Capital surplus... 4,602,262 4,602,262 

accounts receiv. 480,634 547 ,941] Earned surplus--_26,979,375 27,183,838 
Invest. in Petrol- 

eum Ht. & P.Co 2,035,602 2,050,505 


x Fixed assets-_---47,003,916 30,296,142 
Good will & other 











intangible assets 1,814,098 1,811,935 
Deferred charges... 433,622 273,937 
(| ere 82,477 621 64,122,830 | rere 82,477,621 64,122,830 


x After reserves for depreciation, depletion and amortization of $27 ,452,- 
mt Aaa and $25,736,163 in 1935. y Shares of $5 par value.—V. 143, 
p. ; 


Paramount Pictures, Inc.—Regular Preferred Dividends 
At a meeting of the board of directors held May 27, the regular quartesty 
dividend of $1.50 per share on Ist pret. stock and the regular quarterly divi- 
dend of 15 cents per share on the 2d pref. stock were declared. These divi- 
dends are payable on July 1, to holders of record June 15.—V. 144, p. 351 . 
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WE DEAL IN 
Philadelphia Electric Co. Common Stock 
Phila. & Reading Underlying Preferred Stocks 
Northern Central Rwy. Common Stock 
Pitts. Fort Wayne & Chicago 7% Preferred 
Cleveland & Pittsburgh 7% Stock. 


YARNALL & CO. 


A. T. & T. Teletype—Phila. 22 
1528 Walnut Street Philadelphia 











Panhandle Eastern Pipe Line Co. (& Subs.)—Larnings 


Earnings for 12 Months Ended March 31, 1937 
EEE CCE LAL LEAL EL LLL LEAL NOLL 
Net operating revenue after all operating expenses, including 

maintenance, retirement ad taxGS.........<<--ccesennne 3,254,716 
Net income after preferred dividends. -_..........-.--------- 1,513 ,867 

Note—No provision made for Federal surtax on undestributed profits. 
—V. 144, p. 3685. 

Parkersburg Rig & Reel Co.—Listing Aprroved— 

The New York Curb Exchange has approved for listing 182,000 out- 
standing snares of common stock, $1 par.—V. 144, p. 31386. 


Park-Lexington Co., Inc.—Transfer Agent— 
The Empire TrustgCo. has been apgereee transfer agent for the voting 
trust certificates for common stock,—V. 144, p. 2840. 


Patterson & Passaic Gas & El. Co.— Merger— 
See Public Service Electric & Gas Co. below.—V. 128, p. 4155. 


Pennsylvania Electric Co. (& Subs.)—LHarnings— 


$6,985,061 











12 Months Ended March 31— 1937 1936 
TOCA GREPASINE TEOVERUGE.. .... oc nccncccncsscuace $10,532,479 $9,690,734 
sn ee ebaeetickennae< 4,680,509 4,382,897 
a 1,083.99 834,058 
Prowesion for retirements... ....ccccaccncencces 83,345 525,389 
ee SED SORES. go oc cc ccccecencsceneecdue 165,710 238,198 
ee een enaaenananine 715,652 475,411 
SP operating i $3,503,266 $3,234,782 
Se SD, 1 ec  eenkdcasdeen encom 121,615 54,160 

= 

SD SN hance ou ee eaccaeehieeesnenes $3,624,881 $3,288,942 

Se ee ee GN . ccenedawonasenwn 1,818,030 1,832,305 

Interest on unfunded debt..............-.-<-.- 169,988 166,708 

Amort. of debt discount and expense.-_....------ 53,494 57,217 

Interest charged to construction............---- Cr3 ,229 Cr5,671 
OE TO So iiivde cb cuehécndebeéunne’ $1,586,597 $1,238,383 


Note—No provision is included above for Federal surtax on undistributed 
profits, if any, for the year 1937.—V. 144, p. 3187. 
Pennsylvania Power & Light Co.—Earnings— 


Period End. Jan.31— _1937—Month—1936 1937—12 Mos.—1936 
Operating revenues_ ----_ $3,510,459 $3,266,348 $37,234,688 $34,871,196 
Oper. rev.deductions_.. 2,087,229 1,891,243 23,268,662 20,642,425 


$1,423,230 $1,375,105 $13,966,026 $14,228,771 
1,704 1,762 20,827 ‘ 36 





Net oper. revenues-__-_ 














Rent for lease of plant—-_ 22,466 
Operating income___- $1,421,526 $1,373,343 $13,945,199 $14,206,305 
Other income (net)... _- 17,461 15,544 262,305 317,380 
Gross income. ._...-- $1,438,987 $1,388,887 $14,207,504 $14,523,685 
Int. on mtge. bonds-_--_- 453,750 454,271 5 604 5, 123 
Int. on debentures_-_-_--_ 50,000 50,000 600,000 ,000 
Other int. & deductions_ 16,657 17,351 209,931 209,655 
Int. chgd. to construct’n Cr1,392 Cr1,066 Cr15,265 Cr20,913 
Net income......... $919,972 $868,331 $7,965,234 $8,254,820 
x Divs. applic. to pref. stocks for the period, 
whether paid or UNDOId . ... nceccccccccceacce<s 3,846,543 3,846,535 
NS EE $4,118,691 $4,408,285 


x Regular dividends on all classes of preferred stock were paid on Jan 2, 
1937. After the payment of these dividends there were no accumulated 
unpaid dividends at that date, 

oles—The above statement includes full revenues for natural gas sales 
in the Williamsport division without consideration of the rate reduction in 
litigation now pending in the Superior Court of Pennsylvania. An 
order of the P. S. Commission of the Commonwealth of Pennsylvania 
provides for a rate reduction amounting to approximately $10,000 a month 
to be effective after Sept. 11, 1936. The order and a finding of the Com- 
mission, if finally sustained, probably will result in the rate reduction 
becoming retroactive to Nov. 1, 1931, and may involve approximately 
$553,000 in the aggregate, at Jan. 31, 1937. 

No provision was made for Federal surtax on undistributed profits for 
1936, inasmuch as the company reported no undistributed adjusted net 
yom for nee year. No such provision has been made to date for 1937 .— 

: . S A 


Petroleum Exploration, Inc.—£xrtra Dividend— 

The directors have declared an extra dividend of 10 cents per shareJin 
addition to a quarterly dividend of 25 cents per share on the common 
stock, par $25, both payable June 15 to holders of record June 5. Similar 
payments were made on March 15, last. An extra of 10 cents and a quar- 
terly dividend of 35 cents was paid on Dec. 15, 1936, prior to which regular 

uarterly dividends of 25 cents per share were distributed. In addition 
the following extra dividends were paid: 10 cents on June 15, 1936, and 
12% cents on Dec. 15, 1934, and on Dec. 15, 1932.—V. 144, p. 1449. 


Petroleum Heat & Power Co.—20-Cent Dividend— 

The directors have declared a dividend of 20 cents per share on the com- 
mon stock, payable June 15 to holders of record June 1. Previously divi- 
dends of 10 cents per share were distributed.—V. 144, p. 3347. 


Philadelphia Electric Co.—New Vice-President— 

Leon B. Eichengreen was elected a Vice-President of this company at a 
meeting of the board held May 25. He will be in charge of activities in 
connection with the gas properties of the company .—V. 144, p. 3188. 


Pierce Oil Corp.—Larnings— 
Earnings for Quarter Ended March 31, 1937 


IG. 6 ca cd adwke sea ERAA she dase neebnswaeaecaes  -ebabinn 
, | RE RES et oe ee eee ee ae $28,286 
DNS <8 ic nbn aeckbbs chow hue undtsdeesde tn anwebhaee $28,286 


—V. 144, p. 3687. 


Philadelphia & Reading Coal & Iron Co.—Trustee’s 
Petition Denied— 


In a report filed June 3 special Master Howard Benton Lewis rejected 
the petitions of the Central Hanover Bank & Trust Co., New York, trustee 
of the $25,000,000 refunding mortgage 5% sinking fund bonds of the company 
tojintervene generally in the 77-B proceedings of the gumaney and for an 
order impounding all its net earnings since it filed proceedings on Feb. 26, 
last. Mr. Lewis ruled that the mortgage trustee has no legal right to par- 
ticipate in all the proceedings in the case and moreover, he stated, the two 
committees representing the refunding 5s and the two committees rep- 
— the debenture 6s objected unless they too were given the same 
ra 2 
jw Mr. Lewis expressed the opinion that the bondholders are relying more 
on the committees than on the Se” gy pe ages to represent their interests. 

As to the impounding order Mr. wis states that the company has 
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no net earnings at the present time ‘‘and[no prospect of such earningslin 


the immediate future’’ and consequently regards this porn Se being 
prematurely filed.. The report recommends to the U. 8. District Court 
that the two petitions of the Trust company be refused.—V. 144, p. 3687. 


Pierce Petroleum Corp.—Larnings— 








3 Mos. End. Mar. 31— 1937 1936 1935 1934" 
Total income--..-.----- ib ere $81 $1,178 
J eee ee eee 112,214 $19,401 14,498 18,964 

Dit ccsseecseuuwus prof$22,856 $19,401 $14,417 $17,786 
Loss sustained on sale of 

12,334 shs. Consoli- 

dated Oil Corp. com- 

SS eee CF ee ee ee ee 

sk. cssseuna $136,842 $19,401 $14,417 $17,786 


Note—The above income account may be subject to adjustment for 
taxes, and interest and penalties thereon, claimed by the United States 
Bureau of Internal Revenue to be due from Pierce Petroleum Corp. and its 
late subsidiaries as taxpayers for the years 1927, 1928, 1929 and 1930. 
—V. 144, p. 3687. 


Pittsburgh & West Virginia Ry.—Larnings— 


April— 1937 1936 1935 1934 
Gross from railway_--.-.- $336,235 $330,684 $200,008 $258 ,067 
Net from railway..---- 81,657 126,780 44,387 68,776 
Net after rents....-.... 91,815 132,652 53,195 82,832 

From Jan. 1— 

Gross from railway----- 1,462,015 1,168,115 953,847. 943,820 
Net from railway-.-.-.-.-- 453,889 398 ,062 283 ,237 304,996 
Net after rents........ 472,864 441,766 311,475 340,699 


—V. 144, p. 3016. 
Pittston Co.—Tells SEC of Ownership— 


A controlling interest amounting to 87.69% by the Midamerica Corp. 
and the Alleghany Corp. in the Pittston Co. was disclosed in a report by 
ee Pittston Co. to the Securities and Exchange Commission made public 

une l. 

The Pittston Co. owns the coal properties formerly held by the Erie RR., 
and its collieries are estimated to contain 97,000,000 tons of coal. It owns 
also the United States Distributing Corp., the United States Truckin 
Corp. and a chain of coai distributing companies in New York an 
elsewhere. 

The report showed that the Midamerica Corp. held 3.14% of the Pittston 
Co.'s 1,075,100 common shares at the end of 1936. The Alleghany Corp. 
held 46.15% and the Chesapeake & Ohio Ry., which is controlled b 
Alleghany, held 38.40% through subsidiaries. The remainder of the st 
is held largely by the public. 

A loan of $500,000 by the Chesapeake & Ohio Ry., through a subsidiary, 
to the Pittston Co. is outlined in the report, which states that five other 
creditors with claims aggregating $7,560,509 bave subordinated their 
claims to that of the C. & O. subsidiary. 

The Pittston Co.'s equity in stocks of subsidiaries, carried at cost of 
$25,564,296 in the palance sheet on Dec. 31, have been reduced to $13,- 
861,588, according to the report.—V. 144, p. 3638. 


Plough, Inc.—Listing A pproved— 

The New York Curb Exchange has approved for listing 20,000 additional 
ae common stock, no par, upon official notice of issuance.—V. 143, 
p. 1568. 


Power Operating Co.— MVerger— 
See Union Electric Co. of Illinois. 


Price Brothers & Co., Ltd.—President Resigns— 

The regisnation of Gordon W. Scott as President and a director of this 
company was accepted at a meeting of the board held on June 1. Colonel 
C. H. L. Jones was elected to the ard and named the new President. 

Elected a director at the meeting, H. J. Symington was named Chairman 
5 Fig ee. while A. A. Aitken was appointed Vice-President.—V. 

» p. 2671. 


Producers Corp., Chicago— ‘Stock Offered—Link Gorman 
& Co., Inc., Chicago; R. C. Wade & Co., Ine., Los Angeles; 
First Consolidated Securities Co., Chicago; Fisher, Schmick 
& Watts, Inc., Chicago and Sader & Co., Chicago recently 
offered 50,000 shares of 6% cumulative convertible ($10 
par) preferred stock at $10 per share. 


Trust Co. of Chicago, Chicago, Ill., registrar. 
Washington St., Chicago, transfer agent. 

Company—lIncorp. under laws of Nevada on May 2, 1929, with the cor- 
porate name of Prodocers ny Corp. Company operated under its 
original corporate name until Dec. 18, 1936, when the name was changed 
to Producers Corp. Company is qualified to do business as a foreign corpo- 
ration in the States of Oklahoma and Illinois. 

On Oct. 24, 1936, the company issued and delivered 234,963 shares of its 
common stock then having a par value of $1 per share, but which was after- 
wards reduced on Dec. 18, 1936, to a par value of 25c. per share to G. A, 
Spencer, Chicago; Edward Galt, Ardmore, Okla.; Frank H. Bryan, nee: 
C. A. Spencer, Oakley, Kan.; Werner W. Schroeder, Chicago, Chester D. 
Masters, Chicago, and Harry J. Brown, Tulsa, Okla.; none of such persons 
having had prior thereto any interest in the company. 134,265 shares of 
such stock were issued in consideration of the transfer and assignment to 
the issuer by Harry J. Brown of Tulsa, Okla., in whose name the lease was 
held for the purpose of convenience, and in which all the other persons 
above named had an interest, of a commercial oil gas lease, providing for 
the usual th royalty, covering 120 acres, subject to an interest of th 
of %ths of all oil and gas produced after the payment of all cost of develop- 
ment subsequent to the drilling of the first well thereon and all cost of 
operation, and 100,698 shares of such stock were issued for an undivided 
1-14th interest in a certain commercial oil and gas lease, providing for the 
usual th royalty, which lease stood in the name of Harry J. Brédwn of 
Tulsa, Okla., and Albert S. Clinkscales of Oklahoma City, Okla., and in 
which G. A. Spencer, Chicago; Edward Galt, Ardmore, Okla.; Frank H, 
Bryan, Chicago; C. A. Spencer, Oakley, Kan.; and Werner W. Schroeder, 
Chicago, had an interest on 40 acres. Thereafter and on Dec. 24, 1936 
the remaining 104-112ths interest in the Britton lease, having been assi ed 
to C. A. Spencer, the company issued and delivered unto Edward Galt, 
G. A. Spencer, Frank H. Bryan, C. A. Spencer, Werner W. Schroeder, 
and Harry J. Brown, and their nominees, 500,000 shares of common stock 
(par 25c.) in consideration of the transfer and assignment to the company 
of an undivided 52-112ths interest in the Britton lease, subject to a ) a 
ment of $30,000 out of \%th of %ths of the production of oil and gas from 
such lease; and thereafter, and on Jan. 5, 1937, the company issued and 
delivered unto the last named persons, or their nominees, 500,000 shares 
of the common stock in consideration of the transfer and assignment 
to the company of the remaining undivided 52-112ths interest in the Britton 
lease, subject to a payment of $30,000 out of %th of ths of the production 
of oil and gas from such lease, the company having acquired and being the 
owner of the entire lease subject only to a total payment of $60,000 out of 
\th of ths of the oil and gas produced therefrom. Both of said leases 
are only partially developed and were at the time of the transfer to the 
company, and are now, producing oil and gas in commercial quantities. 

The issuance to the above named persons on Dec. 24, 1936, of the 500,000 
shares of common stock and the issuance of the 500,000 shares of common 
stock on Jan. 5, 1937 was authorized by the company’s stockholders at a 
special meeting held on Dec. 16, 1936. 

History and Business—On or about June 15, 1929, the company acquired 
a majority of the voting stock of Producers pes pa ge Corp. (Del.). On 
or about Dec. 18, 1929, having then acquired all of the outstanding stock 
of the Delaware corporation, the company surrendered all of such stock of 
the Delaware corporation for cancellation in consideration of the transfer to 
the company by the Delaware corporation of title to all of the assets of the 
Delaware corporation. Such assets consisted primarily of mineral rights, 
and royalty and leasehold interests in producing and non-producing oil and 
gas properties and a minority interest 1n the Jean Oil Co. (since disposed of) 
which was a partially owned subsidiary of the Delaware corporation. Since 
on or about Dec. 18, 1929, the company has been engaged primarily in the 
ownership and management of mineral rights and of royalty and leasehold 
interests in producing and non-producing oil and gas properties. Company 


Producers Corp., 111 W. 
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has from time to time acquired mineral rights, and royalty and leasehold 
interests Le purchase for cash or in consideration of the issuance of shares 
of its stock. The mineral rights and royalty and leasehold interests so 
acquired since Dec. 18, 1929, have been carried by the company on its 
books at the value of such interests as determined by its board of directors 
at the time of acquisition. 

_ The company now owns mineral rights and royalty and leasehold interests 
in approximately 700 separate parcels of real estate located in the States 
of Oklahoma, Kansas and Texas. Its interests in the properties located in 
Kansas and Texas are presently held in the name of O. A. Shaw of Tulsa, 
Okla., as the company’s nominee. 

Capitalization— he authorized capital of the company consists of 50,000 
shares of 6% cumulative convertible ($10 par) preferred stock and 3,000,000 
shares (25c. par) common stock, of which there are outstanding 2,000,000 
shares of common stock, 

Underwriting—On Nov. 25, 1936, the company and the underwriter 
entered into a written agreement under the terms of which the company 
granted to the underwriter an option to purchase a total of 50,000 shares 
of the company’s 6% cumulative convertible ($10 par) preferred stock at 
a price of $10 per share. Option is for a period of 150 days commencing 
with the date upon which the underwriter receives an opinion of counsel 
that the company has complied with certain conditions contained in the 
underwriting agreement and that the shares may be lawfully sold to the 

ublic in interstate commerce and in the States of Illinois, Michigan, 
ndiana and New York. 

Proceeds of Issue—Company will net the sum of $8.50 per share, or total 
net proceeds amounting to $425,000, after payment to the Underwriter 
of the sum of $1.50 per share for services rendered in connection with the 
issuance and distribution of this issue of preferred stock. 

The proceeds are to be used in the amounts and for corporate purposes, 
including liquidation of notes payable, recapitalization expenses, retirement 
of 8% pref. stock, purchase of oil and gas contracts, &c. 

Listing—Preferred stock has been admitted to the list of the Chicago 
Board of Trade. Company’s common stock is listed and dealt in on 
the Chicago Board of Trade.—V. 144, p. 1297. 


Propper-McCallum Co.—Plants Sold— 

At Elmburst, Long Island, N. Y., the real estate and machinery of the 
plant of the company, which were sold at auction recently by Aaron Krock 
& Co. of Worcester, Mass., brought a little over $240,000. 

Land and buildings owned by the company at 191 West Rooseveit Blvd., 
Philadelphia, and now under lease to Roxborough Knitting Mills, Inc., 
were sold for $47,500 to the Flock Manufacturing Co., worsted yarns, also 
of Philadelphia. Aaron Krock & Co. also handled this auction. Judge 
George C. Sweeney, in the U. 8S. District Court, has stated he would 
confirm this sale supject to the rights of otherwise interested parties, but 
was willing to ailow the trustee, C. Edward Rowe, decide whether there 
would be a new sale.—V. 143, p. 122; V. 144, p. 3689. 


Public Service Electric & Gas Co.— Merger— 

The plan with respect to deposited shares of capital stock of Paterson & 
Passaic Gas & Electric Co., New Brunswick Light, Heat & Power Co., 
Newark Consolidated Gas Co., South Jersey Gas, Electric & Traction Co., 
and Gas & Elec.ric Co. of Bergen County foilows 

Pursuant to the provisions of a deposit agreement dated June 10, 1927, 
between the holders of stock of the above corporations mencioned in such 
deposit agreement which have become parties thereto and the committee 
(below), the committee nas adopted the following plan with respect to the 
deposited shares of the above merging corporations 

The committee will cause all of the shares of stock of each merging cor- 
poration deposited with the committee, except such shares as may with- 
drawn by depositors pursuant to the terms of the deposit agreement, to be 
voted at the meeting of the stockholders of such corporation to be held on 
June 7, 1937, or June 8, 1937, as the case may be, in favor of the adoption 
and ratification of the merger agreement dated May 10. 1937, executed by 
the directors of such corporation, providing for the merger of such corpora- 
tion with Public Service Electric & Gas Co. Each such merger agreement 
provides, in substance, that the stock of the merging corporation (except 
stock owned by Public Service Electric & Gas Co.) is to be exchanged for a 
first and refunding mortgage bond of Public Service Electric & Gas Co. of 
a face valu equal to the par value of such stock, which bonds will mature 
2037, will be non-redeemable and will bear interest at a rate equal to the 
rate of dividends regularly paid upon such stock, such bonds to be issued 
under and secured by the first and refunding mortgage of Public Service 
Electric & Gas Co. dated Aug. 1, 1924, and an indenture supplemental 
thereto relating to such new bonds. Interest on the new bonds will accrue 
from the date up to which dividends have been or will be age on such stocks. 

The rates of which dividends have been paid, and the rates of interest 
upon the proposed new bonds in respect of the respective merging corpora- 
tions, are as follows: Paterson and Passaic Gas & Electric Co., 5%; New 
Brunswick Light, Heat & Power Co., 5%; Newark Consolidated Gas Co., 
5%; South Jersey Gas, Electric & Traction Co., 87 ; Gas & Electric Co. of 
Bergen County, 57. 

Public Service Electric & Gas Co. is a subsidiary of the Public Service 
Corp. of New Jersey, and is in possession and enjoyment under leases and 
assignments of leases of the properties and franchises owned and controlled 
by the merging corporations. The dividends presently a paid by the 
merging corporations are derived from the rentals receiv under such 
leases and assignments of leases. 

Committee—Philip J. Roosevelt, Chairman; Bernard M. Culver, Fair- 
man R. Dick, Roscoe C. Ingalls, Wm. C. Shanley Jr , and H. Prescott 
Wells with Arthur Nilson, Sec., and Root, Clark, Buckner & Ballantine, 
Counsel, 31 Nassau St., New York City. 

The depositary is Central-Hanover Bank & Trust Co., 70 Broadway, 
N. Y. City. Sub-depositary, Commercial Trust Co. of New Jersey, 
Exchange Place, Jersey City, N. J. 

The committee believes that the proposed merger is economically sound, 
that it is in the public interest and that it is fair to the stockholders. Ac- 
nee acting under the terms of the deposit agreement, it has adopted 

e plan. 

If any holder of certificates of deposit wishes to dissent from the proposed 
plan, he may withdraw his shares upon surrender to the depositary of his 
certificates of deposit and upon payment of $3.25 per share for each share 
of stock to be withdrawn in the case of South Jersey Gas ,Electric & Traction 
Co. and $2.25 in the case of the other companies.—V. 144, p. 3689 


Pure Oil Co.—Notes Called— 

A total of $23,970,000 15-year 44% sinking fund notes due July 1, 
1950 have been cailed for redemption on Ju:y 1 at 105 and interest. Pay- 
ment will be made at the City National Bank & Trust Co. of Chicago or at 
the Chase National Bank of the City of New York.—V. 144, ». 3188. 


Railway Express Agency, Inc.—LEarnings— 

Period End. Mar. 31— 1937—Month—1936 1937—3 Mos.—1936 
Charges for transport’n_$14,860,837 $12,847,722 $37,918,245 $33,496,507 
Other revenues & income 235,421 212,732 634,713 589,081 


Total revs. & income_$15,096,258 $13,060,454 $38,552,958 $34,085,588 
Cones expenses - - _-- ay tf th 7,418,495 24,014,069 21,632,494 





xpress taxes.......... i 86,247 1,401,906 766,391 
Int. & disc. on fd. debt_-_ 133 ,533 132,742 399,761 409,419 
Other deductions-__ -_-_- 10,618 1,383 24,592 9,419 





x Rail transport’n rev. $6,109,742 $5,121,587 $12,712,630 $11,267,865 
? ame to rail and other carriers—express previleges.—V. 144, 
Pp. i 


Reliance Steel Corp.—Registers with SEC— 


See list given on first page of this department. 


Retail Stores Credit Corp.—Registers with SEC— 
See list given on first page of this department. 


Rio Grande Valley Gas Co.—Lisiing Approved— 

The New York Curb Exchange has approved for listing the voting trust 
certificates representing 1,465,750 outstanding shares of common stock, 
$1 par, with authority to add to the listing voting trust certificates represent- 
ing 629,244 additional shares of common stock, $1 par.—V. 144, p. 2146. 


River Raisin Paper Co.—15-Cent Dividend— 
The directors have declared a dividend of 15 cents 
common stock, payable June 24 to holders of record June 10. Similar 
payment was made in each of the three preceding quarters, and a dividend 
of 10 cents was paid on July 10, 1936, this latter being the first dividend 


er share on the - 
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paid since Aug.15, 1928 when a dividend of 20 cents per share was dis- 
tributed.—V. 142, p. 4036. 


Rochester Telephone Corp.—Larnings— 
Period End. Apr.30— 1937—Month—1936 1937—4 Mos.—1936 











Operating revenues-.---.- $420,735 $390,654 $1,630,438 $1,562,565 
Uncollectible oper. rev-- 472 435 1,816 3,022 
Operating revenues... $420,263 $390,219 $1,628,622 $1,559,543 
Operating expenses --.--- 295,109 297,224 1,145,839 1,144,026 
Net oper. revenues... $125,154 $92,995 $482,783 $415,517 
Operating taxes....._-- 39,934 33,122 159,809 132,727 
Net oper. income---- $85,220 $59,873 $322,974 $282,790 


—V. 144, p. 3349. 


Rosemary, Inc.—Bonds Called—. 

All of the outstanding collateral trust 6% gold bonds, due July 10, 1943, 
have been called for redemption on July 10, next, at par and interest. 
Payment wi.! be made at the Guaranty Trust Co. of N. Y.—V. 130, p. 4623. 

Rustless Iron & Steel Corp.—Admitied to Listing and 
Registration— 


The New York Curb Exchange has admitted to listing and registration 
the $2.50 convertible preferred stock, no par.—V. 144, p. 3017. 


St. Louis-San Francisco Ry.—Larnings— 


April— ; 1937 1936 1935 1934 
Gross from railway -- --- $3,899,654 $3,654,166 $3,273,674 $3,081,191 
Net from railway------ 542,268 535,098 308,846 362,740 
Net after rents.....--- 290,018 227 ,664 70,353 45,737 

From Jan. 1— 

Gross from railway ----- 16,262,388 14,247,035 12,229,814 12,985,543 
Net from railway------ 2,754,012 2,039,878 300) 8=. 2,374,545 
Net after rents.......- 1,446,275 1,070,369 def146,446 1,132,890 


—V. 144, p. 3691. 
St. Louis San Francisco & Texas Ry.—Larnings— 


April— : 1937 1936 1935 1934 
Gross from railway----- $118,386 $93,168 $87,122 $78,647 
Net from railway ---.-- 8,504 defl17,895 def9 ,359 def5,518 
Net after rents...-...--. def25,594 def58,106 def37,617 def34,240 

From Jan. 1— 

Gross from railway _---~- 436,859 353 ,520 282 ,487 314,864 
Net from railway------ 14,681 def82,315 def85,204 def30,699 
Net after rents...-....-. def149,701 def228,697 def192,791 def151,151 


—V. 144, p. 3018. 


San Antonio Public Service Co.—Change in Par Value— 

The Securities and Exchange Commission has declared effective a declara- 
tion filed by the company and amendments thereto, pursuant to Section 7 
of the Public Utility Holding Company Act of 1935, regarding the reclassi- 
fication and change of the declarant’s outstanding 55,000 shares ($100 par) 
common stock into a like number of shares of no par value common s " 
and fixing of the stated value of such no par stock at $70 per share, and 
the issue and exchange of new certificates representing the no par value 
common stock for the outstanding certificates representing the $100 par 
value common stock. 

The proposed change from $100 par value stock to no par value stock 
with a stated value of $70 per share wi:)] reduce the aggregate capital rep- 
resented by such shares of common stock from $5,500,000 to $3,850,000. 
The difference between those amounts will be transferred to paid-in surplus, 
which will then be used in effecting the elimination from its batance sheet 
of an item ‘‘going concern value’’ amounting to $2,507,263, and other 
items of $136,022 and reserve a transfer of $353,933 to earned surplus. 
All of the common stock affected by the proposed transaction is owned by 
the American Light & Traction Co. The proposed transaction has been 
authorized by a vote of the holders of two-thirds of the stock of the declarant, 
including all of the common stock. The change in the rights of the stock- 
holders, however, will not become legally effective until the directors certify 
to the resolution of the stockholders and make the necessary filings with the 
Secretary of State of Texas.—V. 144, p. 3517. 


San Diego Consolidated Gas & Electric Co.—Earnings 


12 Months Ended April 30— 1937 1936 
a a eee $8,119,758 $7,689,239 
x Net operating revenue & other income. -.-....---- 3,412,667 3,315,052 
Po rT 1,460,382 1,318,288 


460, 
x Before appropriation for retirement reserve (1937, $1,270,000, 1936, 
$1,285,000) and after all taxes. y After deductions for interest charges, 
amortization of debt discount and expense and other income deductions.— 


V. 144, p. 3517. 
Scovill Mfg. Co.—50-Cent Dividend— 


The directors have declared a dividend of 50 cents per share on the 
common stock, par $25, payable July 1 to holders of record June 15. Like 
amount was paid on April 1, last, and compares with a dividend of 75 cents 
paid on Dec. 21 and on Oct. 1, 1936, and with 25 cents paid each quarter 
previously.—V. 144, p. 2320. 


Seaboard Finance Corp.—Regisiers with SEC— 
See list given on first page of this department.—V. 144, p. 3191. 


Security Aircraft Corp.—Registers with SEC— 
See list given on first page of this department. 


Selby Shoe Co.—New Director— 


George A. Sloan was elected a director of the company on May 21. His 
election restored the directorate to nine members. It was reduced to eight 
wken H. K. Ferguson resigned about a year ago.— V. 144, p. 3019. 


Sheller Manufacturing Corp.—Stock Offered—Baker, 
Simonds & Co., Detroit on May 17 offered 99,000 shares of 
common stock at $5 per share. Of this amount 74,000 
shares are offered by the company and 25,000 shares are 
offered by certain stockholders, officers or directors. 


Transfer Agent, Detroit Trust Co., Detroit. Registrar, Union Guardian 
Trust Co., Detroit. 

History & Business—Company was incerp. in Indiana Nov. 14, 1916, 
and was originally known as ‘‘Sheller Wood Rim Manufacturing Co.’’ Od 
Dec. 18, 1929, name changed to present title, and at the same time appro- 
— steps were taken to obtain the benefit of a new General Corporation 

ct adopted by the Legislature of the State of Indiana in that year. Since 
the organization of the company, it has continuously and primarily 
engaged in the manufacture of steering wheels for motor vehicles at its 
plant in Portland, Ind. 

Sales of company’s products are made directly to motor vehicle manu- 
facturers. 99 (ec of the company’s business is the manufacture and sale of 
steerling wh . The balance of its business is the manufacture and sale of 
hard rubber and plastic gear shift knobs for use as original motor vehicle 
je sarge the entire production of which in 1936 was sold to one customer. 
During that year, the company’s gross sales of all its products were dis- 
tributed approximately as follows: To six motor vehicle manufacturers, 
respectively, 23.3%, 20.1%, 17.5%, 9.4%, 8.5% and 7.5%, and to 31 
other customers approximately 13.7%. 

At the present time the a plant has a capacity of approximately 
8,500 finished steering wheels of all types b ed day. 

Capitalization—As a result of an amendment to the articles of the com 
pany on March 8, 1937, the capitalization of the company, is as follows: 


Pref. stock (par $100) refunding 6% an | 
8 reiun g cum,., maturin 
ee ee ee & $58,300 $57,500 
Common stock ($1 par).........-------------- 250,000 139,839 


Purpose—After deduction of expenses, company will receive, if all of the 
74, shares are sold, the estimated sum of $303,931, which will be used 
so far as determinable for the gee Abe Paar) = geen $57,500 will be used for the 
retirement of the outstanding refunding 6% cum. pref. stock, and an esti- 
mated sum of $5,175 will be used for the payment of the accrued, dividend 
thereon. $34,392 will be used to pay the principal of certain notes given 
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by the company for obligations incurred by it prior to Nov., 1929; $14,242 
will be used to pay the principal of certain notes given for equipment re- 
cently purch. ; $16,750 will be used to pay the purchase price and in- 
stallation cost of four French Oil Mill Machinery Co. presses and give Elmes 
presses which have been recently ordered. 

Company intends to expand its plant by the erection of a new building 
and the installation of new machinery and equipment. It is estimated that 
the cost of the building will be $17,500 and that the cost of the equipment 
will be $56,300. ‘The balance of these proceeds, in the estimated amount of 
$102,072, will be used to increase the company’s current asset ratio after the 
payment of the liabilities and will be further used for purchasing and 
maintaining inventories and financing customers’ orders. 

Options—Baker, Simonds & Co. has options to purchase 20,000 shares of 
stock on or before March 31, 1938 at $7.50 a share. The proceeds therefrom 
will, if the options are exercised, be received by the following stockholders, 
officers or directors, who have given the options in the following amounts: 
M. M. Burgess for 5,700 shares, $42,750; Mrs. E. F. Cartwright for 11,450 
shares, $85,87£; and J. R. Fleming for 2,850 shares, $21,375. 

Underwriter—Baker, Simonds & Co., Detfoit, is the sole underwriter. 


Comparative Income Account 











————- Years Ended Dec. 31—————-_ Month o 
1934 1935 1936 Jan., 1937 
Gross sales, less disc’ts, 

Sige okcacenccanse $655,986 $1,031,304 $2,049,160 $266,546 
Cost of goods a 582,402 903 ,498 1,748,117 225,971 
Sell., admin. & gen. exps. 55,475 78,618 138,621 13,357 

Operating profit. _-_.- $18,108 $49,188 $162,421 $27,217 
Other income___...__ - 747 230 1,476 1 

Total income. _-__.... $18,856 $49,418 $163 ,897 $27,218 
Income deductions _ ____ 6,020 6,360 4,21 355 
svormal tax........... 2,041 6,500 23,517 3,075 
Surtax on undistrib. inc. $----.. -.-..- ek eR 

Net income........- $10,793 $36,557 $108,211 $23,788 


—V. 144, p. 3192. 


Selected Industries, Inc.— Accumulated Dividend— 

Directors have declared the regular quarterly dividend of $1.37% a 
share on the $5.50 dividend prior stock, payable July 1 to holders of record 
June 16. The directors also declared a dividend of 3744 cents a share 
(the regular guestesty rate) on account of arrears on the $1.50 cum. conv. 
stock, payable July 1 to holders of record June 16. After this payment 
arrears on the convertible stock will amount to $7 a share.—V. 144, p. 2844. 


Sierra Nevada Mining Corp.—Common Stock Offered— 

Capitol Investment Co., Philadelphia, recently offered 150,000 shares 
of common stock at $3 per share. Shares were offered as a speculation. 

Transfer agent, Corporation Trust Co., New York. Registrar, Chase 
National Bank, New York. 

The net proceeds ($337,500 if the whole issue is sold) to be raised by the 
sale of this issue, are to be used: (1) to provide working capital up to $137,- 
500. (2) If net proceeds shall exceed $137,500, all in excess will be used 
to redeem outstanding 7% gold notes ($12,000) and 5% notes ($188,000). 

Corporation was organized in West Virginia on Aug. 13, 1932, for the 
Purpose of acquiring and operating a group of eae gold claims, including 
the drift mine locally known as the Bunker Hill mine in Plumas and Sierra 
Counties, Calif. ‘Tne corporation since organization has been engaged in 
carrying out the extensive development plan which was initiated and 
Partially carried through on the property by the previous owners. The 
paras are still in the development stage. Upon completion of the 
initial development it expects to carry on the business of drift and placer 
mining in the ancient lava-capped river channels on its properties. 

The property is stated by Charles Scott Haley, mining engineer, Marys- 
ville, Calif., (who is now company’s), chief engineer, to consist of about 
1,205 acres of mining ground, situated in Sierra and Plumas Counties, 
Calif., at an elevation of approximately 6,000 to 7,000 feet, containing 
proven sections of channel totaling approximately 7,500 lineal feet. 


Capitalization— Authorized Outstanding 
7% notes due Nov. 1, 1934...._-.-.-. $200,000 $12,000 
5% notes due Nov. 1, 1937_.._.-..-_- 200,000 188,000 
Common stock ($1 par)_.....-_-_-_---- 1,000,000 shs. x850,000 shs, 


x The 150,000 shares offered is not anewissue. The 1,000,000 authorized 
shares were all originally issued but the 150,000 shares have been donated 
to the corporation by its principal stockholders. ’ ‘ 

There is also outstanding a non-interest bearing purchase obligation of 
$90,000 payable within eight years out of 10% of the gross proceeds of 
the gold produced. 

Directors and Officers—Fulton Copp (Director & Pres.), Joseph T. Buel 
(Director & V.-Pres.), Arthur D. Nelmes (Director & Asst. Treas.), Edwin 
L. Coyle (Director), Frank R. Hurlbutt (Director, Sec. & Asst. 'freas.), 
Mel Newfield (V.-Pres.), Frank Shaver (V.-Pres.), Harry B. Lambert 

V.-Pres.), M. A. Phillips (V.-Pres.), Carl F. Bauman (Treas.), R. J. 
Kkillman (Asst. Sec. & Asst. Treas.), B. W. Wilson (Asst. Sec.) 


Sierra Pacific Electric Co. (& Sub.)—EHarnings— 














Period End. April 30— 1937—Month—1936 1937—12 Mos. 1936 
Operating revenues-__---_- $138,794 $135,864 $1,744,589 $1,640,402 
Operation__......----- 43 ,225 36,705 632,462 657 ,102 
Maintenance__-_--__---- 10,205 9,398 89,629 81,353 
\ 2 See a20,323 19,870 a246,954 208,687 

Net operating revs_-_- $65,040 $69,891 $775,544 $693 ,259 
Non. oper. inc. (net) --- 41 Dr70 4,232 3,965 

ESE $65,081 $69,821 $779,775 $697 ,225 
Retirement accruals - - - - 7,640 8,333 97 ,228 100,000 

Gross income. -_____-- $57 ,441 $61,487 $682,548 $597 ,225 
Int. & amortization, &c_ 10,482 10,477 126,619 126,628 

Net income --------- $46,959 $51,011 $555,929 $470,596 
Preferred dividends....0 0 <<<<<2  <aaaac 209 ,226 209,226 


ey oe 3 F 
Note—The subsidiary company on Jan. 1, 1937 adopted the Federal Power 

Commission system of accounts, hence previous year’s figures are not 

exactly comparative. 

wa No provision has been made for the Federal surtax on undistributed 

net income for the year 1937, since any liability for such tax cannot be 

determined until the end of the year,—V. 144, p. 3693. 


Silver Syndicate, Inc.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 1299. 


Simms Petroleum Co.—Balance Sheet— 
Consolidated Balance Sheet March 31, 1937 


PF Assets— TAtabilities— 
CT tan coc desde eee st $263,891 Accounts payable.....--..--- $42 
Notes receiv. (less $803 res.) -- 21,824 Accrued expenses-_--.....-.-- 2,313 
Accts. receiv. (less $632 res.) - - 5,625 Accrued taxes-.-..........---- 766 
Accrued interest receivable-_- 1,689 Res. for contingent loss in 
Due from a director. _...._--- 8 title & other litigations, in- 
Notes receiv.—instals. matur- come & excess profits taxes, 
ing subsequent to Mar. 31, BO. scgiandtanradionsGcdoce b720,419 
Die ttnchsaedinamn open 3,408 | Capital int. of stockholders, 





Invest. in capital stock of represented by 463,650 shs. 
pw Sobrantes Oil Corp... ---_- 182 outstdg. (authorized cap- 
Fixed property _--....--..--- cNil ital 500,000 shs., $10 par 
Contingent assets_-_.....--- a3,636,501 val.; 36,350 shs. in treas.)— 
Defd. charges—advs., &c_-_--- 331 Undistributed capital &surp 891,431 
Unrealized profit on sale of 
Simms Oil Co. stock - ---- 2,318,487 
Tcav= sakusdegecnennel $3,933,458 Wes ce dascadscnancannves $3,933,458 


_a Arising in connection with sale of stock of Simms Oil Co. to Tide Water 
Oil Co, under agreement of May 14, 1935: Principal amount on account of 
sale price receivable only if, as, and when oil is produced, and if not other- 
wise reduced as provided in said agreement of May 14, 1935 (in addition 
3% interest is receivable thereon as provided in said agreement) , $3,914,623. 
Escrow fund under agreement of May 14, 1935, $69,444. 

Tne agreement of May 14, 1935, relating to sale of Simms Oil Co. stock. 


provided that $4,155,000 of the consideration, therefor was payable by Tide 
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Water Oil Co. (now Tide Water Associated Oil Co.) only if, as, and when 


oil is produced, Instalments on this contingent payment are due monthly 
in an amount equal to one-fourth of the value of the net oil and gas produced 
from the Simms Oil Co. properties, except that for each of the first 36 months 
the instalments are one-fourth of such value less $6,250. 

The principal mount of this contingent payment remaining unliquidated 
on March 31, 1937, was $3,258,463. In addition, interest at 3% is receiv- 
able thereon. The amount to be received by Simms Petroleum Co, from 
Tide Water Associated Oil Co. on this contingent payment, and also from 
the escrow funds shown above, is subject to reduction in the event that 
liability is established under the covenants of warranty in the agreement of 
May 14, 1935, or if certain other non-admitted contingent liabilities of 
Simms Oil Co. referred to therein are estbalished. $ 

By agreement made on May 7, 1936, it was provided that Tide Water Oil 
Co. (now Tide Water Associated Oil Co.) might withhold from the last por- 
tion of the contingent payment a sum equal to approximately $67,000 plus 
interest if, at the time payment of such funds to Simms Petroleum Co. 
would otherwise accrue, the title to a certain oil property is still in con- 
troversy. 

b At March 31, 1937, certain litigation was pending against’ Simms Oil Co., 
involving possible liability of the nature referred to in note a, which, if un- 
successfully defended, would result in loss to Simms Petroleum Co. In- 
cluded in such litigation is a suit brought by the trustee in bankruptcy of 
Virginia Oil & Refining Co. in which the trial court decreed a judgment on 
June 12, 1936, against Simms Oil Co., et al, upon the basis of which the lia- 
bility of Simms Petroleum Co. would approximate $328,000. This judg- 
ment is being appealed. Tide Water Associated Oil Co. has given notice 
of its intention to deposit in escrow the monthly instalments on the contin- 
gent payment referred to in note a to the extent provided in the agreement of 
May 14, 1935, until they equal the liability under the judgment, pending 
determination of the appeal. Such deposits made up to March 31, 1937, 
in the amount of $266,926 are shown above under ‘‘contingent assets. 
The above reserve has been provided for this and other possible losses of 
this nature, as well sa for Federal income and excess profits taxes for 1935 
and subsequent years, and is believed by the board of directors to be a 
reasonable estimate thereof. It is impossible, however, to determine with 
accuracy at the present time the ultimate cost of these items and the reserve 
of $720,419 may therefore prove to be either excessive or inadequate. 

c The reserve for revaluation provided at June 1, 1935, was based on an 
estimate made at that date of the amount to be realized on sale of fixed 
property. The amount realized to March 31, 1937 exceeded the total of 
this estimate (although all of the property had not been disposed of) and 
the amount of such excess was credited to capital surplus. 

No reserve has been provided in the accounts for future expenses of 
administration, 

No value is included above for the right of Simms Petroleum Co. to receive 
from Tide Water Associated Oil Co. under the agreement of May 14, 1935, 
a sum equal to the amount by which $200,000 exceeds the aggregate Federal 
income, capital stock, and excess profits and corporate franchise taxes of 
Simms Oil Co. from May 1, 1935, to Dec. 31, 1939. Simms Oil Co.:ceased 
obereuons in March, 1936, and shortly thereafter was dissolved.—V.144, 
Dp. 


Smith Brothers Refinery Co., Inc.—Registers with SEC 
See list given on first page of this department. 


(T. L.) Smith Co.—Initial Preferred Dividend— 

The directors have declared an initial quarterly dividend of 15 cents per 
Share on the 6% ds stock, par $10, payable June 1 to holders of 
record May 20.—V. 136, p. 3921. 


South Carolina Power Co.—LEarnings— 

Period End. April30— 1937—Month—1936 1937—12 Mos .— 1936 
Gross revenue. __..---- $282,450 $230,354 $3,017,478 $2,721,956 
Oper. exps. & taxes_-_-_-- 155,868 138,416 1,794,409 1,548 ,887 
Prov. for retire. reserve - 35,000 18,000 239,000 204,000 











Gross income_-.-_----- $91,582 $73,938 $984,069 $969,068 
Int. & other fixed chgs-- 55,218 53,232 650,662 648,806 
Net income. -_...---- $36 ,364 $20,706 $333,406 $320,262 
Divs. on preferred stock - 14,286 14,286 171,438 171,438 
ae $22,078 $6,419 $161,969 $148,824 


x No provision was made in 1936 for Federal surtax on undistributed 
profits as all taxable income for that year was distributed. No provisions 
has been made for such tax in 1937.—V. 144, p. 3192. 


South Jersey Gas, Electric & Traction Co.— Merger— 
See Public Service Electric & Gas Co. above.—V. 124, p. 237. 


Southern Bell Telephone & Telegraph Co.—FEarnings 
Period End. April 30— 1937—Month—1936 1937—4 Mos.—1936 
Operating revenues ~~. - $5,239,141 $4,591,680 $20,753,142 $18,677,203 
Uncollectible oper. rev. - 20,888 15,951 83 ,873 52,122 





Operating revenues-_-- $5,218,253 $4,575,729 $20,669,269 $18,625,081 








Operating expenses - - - - - 3,386,777 3,086,047 13,385,760 12,349,360 
Net operating revs... $1,831,476 $1,489,682 $7,283,509 $6,275,721 
Operating taxes.___--- 699,735 578 ,467 2,769,405 2,347,454 
Net operatingincome_ $1,131,741 $911,215 $4,514,104 $3,928,267 


—V.144, p. 3192. 


Southern Indiana Gas & Electric Co.—Earnings— 
Period End. April30— 1937—Month—1936 1937—12Mos.—1936 











Gross revenue_-__-_---- $329 406 $295,190 $3,631,659 $3,366,686 
x Oper. exps. & taxes_-- 205,751 165,539 2,043,518 1,945,374 
Prov. for retire. reserve - 34,000 23,141 355,425 77,700 
Gross income_-_-_--_--- $89,655 $106,510 $1,232,716 $1,143,612 
Int. & other fixed chgs- - 28,670 26,457 336,402 313,301 
Net income-_-....--.-- $60,985 $80,052 $896,314 $830,311 
Divs. on preferred stock - 34,358 45,206 d 542,477 
Amort, of pref. stock exp ae 8 8 § «eases eee.  easuse 
a cane $15,778 $34,846 $330,240 $287 ,834 


x No provision was made in 1936 for Federal surtax on undistributed 
rofits as all taxable income for that year was distributed. No provision 
Bas been made for such tax in 1937,—V, 144, p, 3694, 


(A. G.) Spalding & Bros.—Farnings— 


Period End, April 30— 1937—3 Mos.—1936 1937—6 Mos.—1936 
$5.915.108 











Welnneee....oJnchawee se $3,810,271 $3,561,093 $6,165,484 
Costs and expenses --_ --- 3,771,931 3,523,320 6,293,84 X " 
Deprec. & amortization -_ 04,203 124,645 207 ,257 40 836 
Operating loss_ —..---- $65,862 $86,872 $335,613 $392,263 
Other income_-_--_------ 26,203 17,273 40,04: 22,146 
Profit on foreign exch. _- 7,064 Dri 493 6,267 6,123 
ee ae $32,596 $71,092 $289,305 $363 ,994 
aaa 9,825 8,806 12,075 12,497 
Loss, sale of unused bldg. 
and machinery _-__..-- Ot = os ee rs 
Cost and expenses of 
business reorganizat’n -----. ian.) wasewe 20,140 
Loss due toflood-.....-.  -.---- ES em 38 
oe $52,680 $197,111 $311,639 $496,016 


—V. 144, p. 2148. 


Spang, Chalfant & Co., Inc.—Accumulated Dividend— 

The directors have declared a dividend of $4.50 per share on account of 
accumulations on the 6% cum. pref. stock, ~ $100, payable Ae | 1 to 
holders of record June 15. This compares with $1.50 paid on April 1, last, 
$7.50 paid on Dec. 24, 1936; $3 on Oct. 1, 1936; $2.50 on July 1, 1936; $1.50 
on April 1, 1936; $4 paid on Dec. 31, 1935; $1.50 on Oct. 1, 1935; $1 on 
July 1, 1935, and 50 cents on April 1 and Jan. 2, 1935, and on Dec. 31, 
1934, this latter being the first distribution made since April 1, 1932, whena 
regular quarterly dividend of $1.50 was paid.—V. 144, p. 3518. 
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Southwestern Associated Telephone Co.—Larnings— 


Volume 144 





























Period End. April 30— 1937—-Month—1936 1937—4 Mos.—1936 
Operating revenues -- --- $97 ,884 $78,544 $375,424 $311,351 
Uncoll. oper, revenue- -__ 100 4 ® 100 400 400 

Operating revenues- - _ $97 ,784 $78,444 $375,024 $310,951 
Operating expenses -_-_-__ 59,096 51,742 223,530 195,085 

Net oper. revenues-._ $38,688 $26,702 $151,494 $115,866 
Operating taxes-_-_-~.---- 7,030 4,876 27,785 19,294 

Net oper. income____- $31,658 $21,826 $123,709 $96,572 
—V. 144, p. 3020. 

Spicer Mfg. Corp. (& Subs.)—Earnings— 

Calendar Years— 1936 1935 1934 # ™ 1933 
Gross profit. .......-_- $2,887,138 $1,580,115 $1,596,480 $1,094,552 
Other income_________- 313,639 164,755 179,691 128,636 

Gross income___.___- $3,200,777 $1,744,870 $1,776,171 $1,223,188 
Admin., gen. & sell. exp. 872,780 646,346 641,067 591,476 
Other charges (net) - - --- 36,692 40,286 43,707 121,367 
Federal taxes__...-._-. 230,570 63,921 Ti 206 8 ~— waweve 
Surtax on undist. profits ee 0 ee 
Depreciation - - ---.-.-- 556,101 365,604 343,950 641,044 

Net profit._.._._.... $1,488,760 $628,713 $669,800 loss$130,699 
ae Pee 2,267,070 1,848,357 1,435,456 1,782,604 
Total surplus-_----.... $3,755,830 $2,477,070 $2,105,256 $1,651,905 
Divs. paid on pref.stk.. 210,000 210,000 256 ,899 216,450 
Common dividends --_.- ee gel ee eee 

Earned surplus_-___-_- $2,645,830 


2,267,070 $1,848,357 $1,435,456 
Shs. of com. out. (no par) 300,000 . 300,000 300,000 300,000 


’ , 








Earns. per sh. on com___ $4.26 $1.39 $1.37 
Consolidated Balance Sheet Dec. 31 
Assets— 1936 1935 Liabilities— 1936 1935 
x Land, buildings, y Capital stock - - - $6,028,750 $6,028,750 
mach’'y & equip_ $4,336,506 $4,175,641 | z Treasury stock_Dr1046,582 Dr1046,582 
Cc anaes 751,492 601,316! Accounts payable 
Accts. & notesrec_ 1,110,879 1,128,944 & sundry acer_- 1,534,431 1,172,374 
Inventories - _ - - - - 2,637,619 1,920,446’ Reserve for taxes - 271,322 91,699 
Invest. and advs-- 998,179 1,081,889 Employee's saving 
Deferred charges- - 28,429 23,816! fund deposits- -- 29,558 18,946 
Capital surplus... 399,795 399,795 
Earned surplus_-- 2,645,830 2,267,070 
WO. 6 6 ca dace $9,863,103 $8,932,052 WO oss cess $9,863,103 $8,932,052 


x After depreciation of $6,946,653 in 1936 and $7,639,821 in 1935. 
y* Represented My 100,000 no par shares of cumulative pref. stock, $3 
dividend, and 300,000 no par shares of common stock. z 30,000 shares of 
pref. stock.—V. 144, p. 3518. 


Spokane, Portland & Seattle Ry.—To Issue Equip.— 

The company has applied to the Interstate Commerce Commission for 
authority to issue and sell $1,200,000 2% % equipment trust certificates 
in connection with the purchase of nine locomotives costing a total of $1,- 
590,403. The oupmens consists of six simple mallet freight locomotives 
to be constructed by American Locomotive Works and three passenger 
locomotives to be built by Baidwin Locomotive Works.—V. 144, p. 3694. 


Square D Co.—35-Cent Dividend— 

The directors have declared a dividend of 35 cents per share on the class B 
stock, no par value, payable June 30 to holders of record June 20. This 
compares with 25 cents paid on March 31, last; $1.50 paid on Dec. 19, 1936; 
25 cents on Sept. 30, 1936; 124% cents on June 30, 1936; and a dividend of 
25 cents plus an extra of 10 cents paid on March 31, 1936. These latter 

ayments were the first made since Dec. 31, 1930 when the company paid a 
dividend of 50 cents per share on this issue. 


Exchange Arrangements Completed— 
F. W. Magin, President of the company, said arrangements had been 
conmptased for exchange of all of the 123,226 shares of class A preferred 
stock for class B common shares of $1 par value, except 10 shares which 
will be redeemed as of June 30. A special stockholders meeting has been 
called for July 14 to authorize issuance of new stock certificates and to 
approve other legal details in connection with changing the company’s 
oaeee. Structure to one class stock, to be called common stock.—V. 144 
«+ ODV2Z. 


(A. E.) Staley Mfg. Co.—J/nitial Dividend— 

The directors have declared an initial bgp dividend of $1.25 per 
share on the $5 series preferred stock, and an initial dividend of 20 cents 
pe share on the $10 par new common stock, both payable June 20 to 

olders of record June 10. 

The company’s common stock was recently split on a 10-for-1 basis— 
10 new $10 par shares being issued for each old $100 par share. See V. 144, 
P. 791 for record of dividends paid on old common stock.—V. 144, p. 3193. 


Standard Brands, Inc.—170 /ssue 200,000 Pref. Shares— 

The company on June 2 filed with the SEC a registration statement 
(No. 2-3212, Form A-2), under the Securities Act of 1933 covering 200,000 
shares (no par) cumulative preferred stock. The dividend rate is to be 
furnished by amendment to the registration statement. 
»« According to the registration statement $8,700,000 of the net proceeds 
from the sale of this stock will be used by the company to pay the principal 
of temporary bank loans incurred on May 6, 1937, as follows: Bankers Trust 
Co., $2,000,000; J. P. Morgan & Co., $2,000,000; Guaranty Trust Co., 
$2,000,000; the New York Trust Co., $1,000,000; Central Hanover Bank & 
Trust Co., $1,000,000, and the Chase National Bank, New York, $700,000. 
Ly i on the loans will be provided from other cash of the company, 

stated. 

The company states that the balance of the proceeds has not been allo- 
cated to specific uses and will be added to working capital and used in the 
business of the company and subsidiaries, as may be determined by business 
conditions and trade development. It is stated that part of the proceeds 
may be used for ‘‘the acquisition or improvement of plants, equipment, 
or other property or businesses, if deemed advisable in the light of future 
opportunities.’ 

a Stanley & Co., Inc., of New York City, is the principal under- 

er 


The price at which the stock is to be offered to the public, the names of 
other underwriters, the underwriting discounts or commissions, and the 
redemption provisions are to be furnished by amendment to the registration 
statement.—V. 144, p. 3193. 


Standard Gas & Electric Co.—Committee for the $4 
Preferred Stock Says All Other Classes of Stock Stand to Gain in 
Proposed Reorganization Plan— 


The protective committee for holders of the $4 cumulative preferred stock, 

in a letter to holders, opposes the amended plan of reorganization filed in 
the U. 8S. District Court in Delaware on the ground that it betters the 
position of all other classes of securities. 
»« The proposed plan, according to the committee, compels holders to give 
up rights to cumulative dividends and to accept in exchange the new 
convertible second preferred stock, which is entitled to non-cumulative 
dividends of $2 a share and which is convertible and callable plus 1% shares 
of common stock. 

Such treatment, the committee holds, is without justification in view 
of the greatly improved earning position of the company since the filing with 
the Securities and Exchange Commission of the origina: plan, which pro- 
vided ‘‘merely for the extension of maturing notes and left undisturbed the 
rights of the $4 preferred stock.”’ 

The committee says that the plan, under which holders of notes and 
debentures may exchange their securities in part for common stocks of 
companies now comprising the system would result in the loss to the com- 
pany of the present and prospective earning power of stocks so transferred. 


Weekly Out put— 
Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended May 29, 1937 totaled 105,- 
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719,360 kwh., an increase of 13.2%, compared with the corresponding 
week last year.—V. 144, p. 3694. 


Standard Oil Co. of New Jersey—W. C. Teagle Resigns 
Presidency— 

W. C. Teagle, for the last 20 years President of the company, has re- 
linquished his duties in that capacity, effective immediately, and assumes 
the Chairmanship of the Board, it was announced at the conclusion of the 
meeting of stockholders on June 1. W. 8S. Farish, formerly Chairman, 
becomes the new President. Mr. Teagle stated that he was giving up the 
post in order to enjoy more freedom for special work. : eae 

W.E. Pratt, a Director and Vice-President of Humble Oil & Refining Co., 
was elected a director of this company to succeed the late Chester O. Swain. 
Mr. Pratt will join Standard Oil Co. July 1.—V. 144, p. 3519. 


(A. E.) Staley Mfg. Co. (& Subs.)—Larnings— 


Consolidated Income Statement Years Ended Dec. 31 








1936 1935 1934 1933 
Gross sales, less disc., re- 

Benn, low: frlesht| wot $$15.606,062 $14,796,461 $12,101,994 
Sell. adi., & gen. a-|“Se 13 pbS'756 211,688 — 25000/209 
sas sain ce pe pepe 21,975 47,885 46,237 
Sree ee ec 





Operating profit. _--- 


$1,985,827 $565,441 
Other income---...---- 29,384 38.798 


$1,342,755 
3 6 


’ 


$1,938,301 
34,378 








Total income--.....-. $2,015,211 $604,239 $1,375,321 $1 972,679 
Interest on funded debt- 188,292 217,770 217,802 228,142 
i on pr wd en - = 1,398 2,552 2,307 2,393 

mort. 0 n iscoun 

and exnenes.........- 14,034 21,292 21,290 22,759 
Other interest. ~~ 9,422 7,715 9,084 439 

on disposition of 

bldgs. and equipment -_ ee.’ Coe eee 5,040 
Loss onsale ofsecurities. § --.---- [i ~ieeee.. } deine 
nt eee - el te 31,002 16,970 16,481 21,649 

ov. for Fed. inc. tax 

OS EEE SE OO ee 261,295 42,805 160,589 236,535 
Surtax on undist. profits i's > aeeotes  . Jeaene.. > nan 
_ NOG PPCHt....csse-ne $1,460,568 $292 200 $947,768 $1,455,722 


x After deducting selling, adm. & gen. expenses, $2,536,213, provision 
for doubtful accounts, $37,878, depreciation, $713,722. 
Consolidated Balance Sheet Dec. 31 











1936 1935 1936 1935 
Assets— $ Liabilities— 3 
Ge sesunsendus 1,025,428 1,362,409] Accounts payable. 552,533 385,450 
Accept. & accounts Notes payable---. 2,900,000 ------ 
receivable- - - --- 1,222,698 1,344,769) Accrued taxes, int., 
Inventories - - - - - - 7,199,173 3,291,115 a ER 761,725 400,018 
Sink.fund deposit. 365,150 --.---- Ist mtge. 6% sink. 
Other assets - - - ~~. 51,608 405,301 eee 3,629,500 
b Real est., bidgs., Ist mtge.4% bonds 3,925,000 = ------ 
equip. & rolling Reserveforconting 350,000 450,000 
Si nswescuuen 10,354,870 9,064,951|7% cum. pref. stk. 5,000,000 5,000,000 
Prepaid insurance Common stock... 4,200,200 4,200,200 
prem., unamort. Earned surplus--- 3,028,105 1,693,619 
bond dise., &c-. 198,635 290,240 
PEs waedas de 20,717,563 15,758,787 eee 20,717,563 15,758,787 


b After reserve for depreciation.—V. 144, p. 3193. 


Stewart Warner Corp. (& Subs. )—Larnings— 


Calendar Years— 1936 1935 1934 1933 
Sales, less returns, &c_- -$37 078 20? $20,479,164 $17,075,344 $9,920,226 

















Cott GE ORIEs 5 csc ace ,182,644 14,579,216 12,597,785 7,895,356 
Gross profit....----- $6,891,865 $5,899,948 $4,477,559 $2,024,870 
Sell adi. & gen. exp. -37489'832 -37183,268 3.225.452 3,015,884 
Balance, profit—----- $3,402,033 $2,716,680 $1,252,107 loss$991,014 
Miscellaneous income--- 37,779 49,569 71,470 199,342 
Teta profit... ......u<s $3,439,812 $2,766,249 $1,323,577 loss$791,672 
Prov. for deprec. & obsol 750,820 764,486 707,88 851,927 
Fed. & Can. inc. tax.,&c. 434,028 277 ,449 43,722 147,460 
Surtax on undistrib. prof a <acanee <«eacen . _ ican 
Net profit for year_.- $2,113,234 $1,724,313 $571,968 loss$1791060 
pe eee eee 1,241,847 Ge £§ # <«sesct # ssn 
ee $1,103,390 $571 ,968 df$1 ,791 ,060 


Shs. cap. stock (par $5) 
Earnings per share- ---- 
Consolidated Balance Sheet Dec. 31 


$871,387 
1,241,847 1,241,847 1,246,847 1,246,847 
$1.70 $1.39 $0.46 Nil 








1936 1935 1936 1935 
Assets— $ $ Liohilities— $ 
Cash in banks & Accis. payable_.- 1,399,067 845,178 
on hand_-_--_-- 1,334,293 2,412,188} Commis., wages, 
U.S. Govt. secs. & { taxes, int. & roy- 
bankers’ accepts | alties accrued_- 1,548,655 895,520 
Invs. in market’le; ------ 14,477| Res. for possible 
securities - - - - -- ( loss on royalty & 
a Notes & accts.ree 3,481,441 2,090,109 pat. claims, &c_ 167,000 183,000 
Inventories - - - - - - 5,236.942 3,539,761 | Otherreserve_---- 856,600 750,000 
Deferredcharges-- 509,806 502,937 | Deferred income-- 88,908 56,200 
Non - current re- ec Capital stock_.- 6,502,910 6,502,910 
ceivables, &c_-- 59,165 90,185} Capital surplus_-- 5,251,992 5,251,992 
Land & bidgs. not Surplus—earned__ 2,546,744 1,675,357 
usedin operation 1,074,525 1,072,500|d Treasury stock.- Dr293,675 Dr293,675 
b Land, bldg., ma- 
chinery & equip_ 6,372,028 6,144,326 
Pats., trade-marks 
good-will, &c_-- 1 1 
Ws 6 oe cinta 18,068,201 15,866,483 ae 18,068,201 15,866,483 





a After reserves of $275,976 in 1936 and $303,649 in 1935. b After 
depreciation of $7,510,956 in 1936 and $7,505,428 in 1935. c Represented 
by shares of $5 par value. d Represented by 58,735 shares purchased 
at coms of $818,777, the difference having been charged to surplus.—V. 144, 
Dp. ‘ 


(Hugo) Stinnes Industries, Inc. (& Subs. )—Earnings— 
Consolidated Income Statement (Company and Subsidiaries) 


Calendar Years— 1936 9 1933 
Gross earni $3,227,706 $2,578,375 $2,276,361 $2,226,354 


Other oper. and miscell. 








income and credits--- 582,438 576,071 641,184 586,590 
Total income--_-_----- $3,810,144 $3,154,446 $2,917,545 $2,812,944 
Gen. and admin. exps-- 1,806,793 1,635,575 1,651,840 1,616,742 
Mtge. & other int. pay-- 358,969 317,637 304,33 204,188 
Int. on 20-year deb---- 280,465 299,369 354,180 536,114 
Deprec. of properties --- 04,435 431,000 482,880 452,818 
Allow. to assoc. company 98,634 105,855 iSeaeh) «) wealddee 
Deprec. of investments - 11,955 17,042 15,631 3,063 
Capital exp. written off. ------ 40,242 16,666 5,225 
es due to exchange 
WE CR oe deneae 88 wskeee tetas 18,283 69,966 
Reserve for bonuses to 
managers, amortiz. of 
financingexps., profits, 
OSE SEE OG 214,047 129,394 151,631 194,738 
Miscellaneous - - - - ----- | ee et ee SEE. 2 ieee 
Net profit for year_.. $529,392 $178,332 loss$227 ,878 loss$269,910 
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Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— ~ $ Liabilities— $ 3 
bLd., bidgs.,mach. Funded debt...-- 4,191,500 4,404,500 

& equip., &c..- 6,107,857 4,947,667 | Mtges. payable--- 508,533 262,822 
Invests. in & advs. Other long - term 

to affil. & other indebtedness ... 1,744,084 1,114,628 

companies - - - - - 13,296,246 13,448,680 | Accts. pay. with 
Prepay. on constr. affil. companies. 1,752,905 1,899,946 

work in progress 151,242 312,568| Bank loans and 

ng-term accts. overdrafts ....-. 2,041,928 2,003,030 

receivable _ ---- 1,445,497 1,318,169 | Trade bills payable 618,249 611,671 
Inventories - - - - . - 1,587,710 1,068,167 | Accounts payable. 4,612,003 3,233,335 
Accts. receivable.. 4,377,311 3,392,637 | Min. int. of subs-- 78,383 72,929 
Bills receivable... 161,426 164,334 | Accrued liabilities. 501,886 363,142 
Current acct. with |Advs. from  cus- 

HugoStinnesCp. 1,299,108 1,417,023) tomers.-.--.---- 29,422 171,717 
Marketable secur. 50,285 48,245 | Deferred income- - 65,781 62,597 
CEdukdensaecee 485,351 342,099 | Insurance reserve. 18,786 17,702 
Def. chgs. to oper. 137,746 103,561 | a Capital stock... 1,100,000 1,100,000 

| Capital surplus. -..11,000,000 11,000,000 
Earned surplus... 836,319 245,131 
> re 29,099,779 26,563,150 | Wels cso + oe 29,099,779 26,563,150 


a Represented by 220,000 shares at $5 per share. b After depreciation 
of $4,099,087 in 1936 and $3,614,574 in 1935.—V. 144, p. 3193. 


Steel Materials Corp.—Registers with SEC— 
See list given on first page of this de~artment. 


(Hugo) Stinnes Corp.—LEarnings— 
Consolidated Income Statement (Hugo Stinnes Corp. & Subs.) 
Calendar Years— 
ross earnings... --- 
Dividends from Mathias 
Stinnes mines & other 
not whooly owned subs. 
and invests., int. rev. 


1936 1935 1934 1933 
$3,361,433 $2,557,458 $2,281,680 $2,258,236 














and other income---- 634,573 612,107 835,453 742,556 

Total income--_-...--- $3,996,006 $3,169,565 $3,117,133 $3,000,792 
General and admin. exps 1,979,456 1,772,013 1,750,736 1,781,589 
Mtges., and other int. 

NS. oto obien onee 429,979 403 ,424 395,364 288,313 
Int. on 20-year gold deb_ 280,465 299 ,369 341,240 536,115 
Int. on 10-year gold notes 249,860 276,387 ,664 353,170 
Deprec. of property---- 607 ,078 531,812 578,907 544,709 
Deprec. of investments - 3,9 4,290 913 ,063 
Capital exp. written off—§ ------ 0,208 16,305 §,225 

OS ee ee eee 79,595 
Reserve for bonuses to 

managers, profits, tax, 

statutory reserve, &c_ 215,965 130,904 152,401 202 ,692 
Share of profs. of subs. 

accruing to min. share- 

Bs .tikscanecese ee: « (aes) Uatebees 4c enone 

Net loss for year - - . _prof$203 ,848 $338,842 $425,397 $793 ,679 

Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— $ $ Liabilities— 3 $ 
c Ld.,bidgs.,mach. 10-yr. 7% g. notes 3,782,500 3,943,000 

And equip., &c__ 12,093,836 11,019,445] 20-yr.7% sink. fd. 

Invest. in & advs. g. debs. of Hugo 

to affil.&oth.cos.13,626,082 13,970,942 Stinnes Inds.Inc 4,191,500 4,404,500 
Prepayments on Mtges. payable... 1,419,931 1,159,428 

constructional Other long-term 

work in progress 151,242 312,568 | indebtedness - _ . __ 2,057,271 1,293,028 
Long-term acts. Bank loans & over- 

receivable- - - - -- 1,605,994 1,547,440 | ae 2,043,200 2,005,866 

Inventories - - - - - - 1,869,284 1,429,838] Bills payable- ---__ 618,249 611,671 
Accts.receivable.. 4,414,176 3,574,937 | Accounts payable. 5,032,634 3,829,417 
Bills receivable-_. 161,568 164,334 | Accts. pay. to affil. 
Marketable secur _ 50,938 48 246 companies - - - _ - 1,782,366 1,920,244 
Ceca ties. ss oss 552,170 369,851 | Insurance reserve_ 18,786 17,702 
Deferred charges to Deferred income_- 65,781 62,597 

operations - - - .- 143,893 105,088 ; Min. int. of subs__ 78,383 72,929 

Def.int.on notes. 434,988 354,870 
Accrued liabilities. 522,774 393,087 
Adv. from custom _ 29,784 172,143 
Capital surplus_._ 7,969,813 7,969,813 
b Capital stock___ 4,944,450 4,944,450 
Earned deficit.... 323,227 314,429 
Liquidation acct.. ------ def297 ,627 
;. =r 34,699,183 32,542,689 ME Reb a0nes 34,669,183 32,542,689 





b Represented by 988,890 shares at $5 per share. c After depreciation 
of $4,804,431 in 1936 and $4,217,268 in 1935.—V. 144, p. 3193. 


Struthers-Wells-Titusville Corp.—Bonds Called— 

The company has made arrangements for the call for redemption on 
Nov. 1, 1937 of all of its first mortgage 15-year 64% sinking fund gold 
bonds, due Nov. 1, 1943, outstanding in the principai amount of $1,032, > 
at 103% of their rey | amount plus accrued interest at the rate of 644% 
per annum from May 1, 1937 to Nov. 1, 1937. The company has further 
made arrangements with the Marine Trust Co. of Buffalo, as trustee, to 
pay any bonds presented for redemption prior to the redemption date, such 
Payment to be made on the basis of 103% of their gyncivel amount plus 
accrued interest at 64% per annum from May 1, 1937 to the date of pre- 
sentation, plus interest at the rate of 3% per annum from date of presenta- 
tion to Nov. 1, 1937.—V. 144, p. 3519. 


Stone & Webster, Inc. (& Subs.)—Zarnings— 


Period End. Mar. 31—_1937—3 Mos.—1936 1937—12 Mos.—1936 
Gross earnings 581,265 $13607,109 $57,676,287 $52,970,119 


14,581, 
7,230,249 6,529,955 27,733,544 25,425,183 

















“ates is aay 1,773 342 1,606,007 6,850,781 5,586,906 
PCE re $5,577,674 $5,471,148 $23,091,963 $21,958,030 
Int. on bonds & mtges._. 1,882,705 1,938,496 7,710,344 8,126,343 
Amort. of debt discount 
and expense________- 166,491 157 ,553 647 ,912 613,790 
Other interest____._-_.- 28,75 26,012 114,664 89,298 
Approp. for retire. res... 1,477,460 1,364,854 5,797,623 5,405,576 
TRIO ons cc ccw sus $2,022,261 $1,984,233 $8,821,419 $7,723,022 
Divs. on pref. stocks of 
subsidiaries, declared. 1,310,526 593,406 5,246,094 2,373,830 
CO ee $711,735 $1,390,827 $3,575,326 $5,349,193 
Amount applic. to cum. 
jf divs. of subs., not 
CE ss wo 3 sss oo 403 ,418 1,102,199 1,609,676 4,193,815 
Amount applic. to mino- 
rity interests... _._.. 14,243 22,566 149,861 117,442 
Bal. applic. to Stone & 
Webster, Inc. before 
dag for loss, as $ 
it .«tbeduhon a 294 074 $266,063 $1,815,789 1,037 ,936 
x Allowing for loss in in- ® 
vest. in com. stock 
of Engineers P.S.Co. -.---_- eee 8 eee 266,128 
Bal. applic. to Stone & 
Webster, Inc. after 
allowing for loss, as 
ar $294,074 $251,223 $1,815,789 $771,808 


x Measured by cumul. pref. divs. not earned within the periods less 
minority interests. Such amounts are not a claim against Stone & Webster, 
tm Inc. or its other subsidiaries. 
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c Includes $57,873 Federal surtaxes on undistributed profits. Except 
in case of two subsidiary companies, no provision has been made for Federal 
surtaxes on undistributed profits for the year 1937, since any liability for 
such tax cannot be determined until the end of the year. 


Comparative Consolidated Balance Sheet March 31 


1937 

Assets-— $ 
Property, plant 

and equipm't.345,600,978 341,663,360 


1936 
$ 


Securities_..... 16,126,045 18,634,597 
Cash in banks & 

on hand__.-- 14,838,880 13,870,238 
U. S Treasury 

Og ree 1,500,000 
Notes & warrants 

receivable - - - 598,575 540,737 


Accts. rec from 
customers and 
misc. sources, 
ine]. instalment 
accounts_-_. .. 

Interest receiv - - 

Materials & sup- 
plies, at cost or 
written down 
amounts - - 

Appliances on 
rental, less 
rentals charged 

Prepayments of 
insur., tax., &c 

Sink. funds, re- 
presenting cash 
held by bond 
trustees ..... 

Special deposits 
with trustees 
under mtges 

Acct. rec. from 
officer under 
long term stk. 
purech contr- 

Unamort'd debt 
disc. and ex- 
pense, incl. un- 
amort. disc. & 
expense & call 


9,042,477 
58,187 


9,041,695 


3,026,587 2 


425,523 531,110 


339,375 311,733 


2,409 36.679 


1,515,646 526,851 


390,239 482 ,045 


prem, on re- 
funded issues. 10,514,978 10,442,206 
Unadj. debits-- 977 ,616 1,050,034 





Tlw60s 4a 403 457,514 401,582,355 


113,355 | 


/837,714| 





1937 1936 

Liabilities— $s s 
Bonds, mtges & 

coupon notes 

(subsidiaries) _158,310,500 158,161,000 
Notes pay (sub- 

sidiaries) ---- 904,452 1,696,023 
Accounts pay_-- 2,757,275 2,669,867 
Interest & taxes 

accrued. ----.- 5,855,596 4,768,952 
Divs. declared 

(subsidiaries) - 463 ,932 51,432 
| Customers’ deps. 784,559 767 462 
| Sundry liabilities 240,287 513,912 
| Retire. reserves, 
| repre. prov for 

future property 
| retirements... 28,574,218 26,518,498 
| Other res., incl. 
| prov. for losses 

ondoubtful 

notes & accts , 

injury and 

damage claims 
|. Mveenvgunee 1,946,987 2,055,644 
Unadj credits- - 594,634 462,875 
Preferred stocks114,012,601 114,012,656 
Prem. & dise. on 

pref'd stocks 

(subsidiaries) 78,679 78,679 
Cum. pref. divs 

not declared 
| (subsidiaries). 11,331,855 14,099,588 


| Minority ints. in 
| ¢om. stocks & 
| surplus of subs 
|x Capital stock. 20,000,000 
| Capital surplus. 52,489,896 
be” eres 1,328,103 
| 


6,440,147 6,321,990 
50,000 ,000 
22,013,049 
,609 273 


to 


.. 403,457,514 401,582,355 





Total. ...- 


x Represented by 2,104,391 no par shares. 
Comparative Income Statement (Parent Corporation Only) 











12 Months Ended March 31— 1937 1936 
Revenue from subsidiaries—Dividends- --------- $1,106,450 $485,426 
ON 2 9a i Re aay tt RGR 50,694 64,333 
ee a ee be oe 94,325 86,965 
Lo Aen iat a en jon $1,251,469 $636,724 
Other dividends, interest and miscell. earnings - - - - 318,312 263 .409 
Profit on sales of securities.._.._._.........------ 13 497 69,434 
eg Das $1,583 ,278 $969,568 
See CI eg 5,493 677,512 
BUS 6 ei > ee eee b143,231 36,780 
Taveaeant (all tp otpeitarion)..........-ccecceccs Manone 3,750 
Tepes. g oii woe, ii Se OS oie, $733 ,554 $251,525 


aE 
cupied, 


xpenses include, in addition to fixed rental payments for space oc- 
$151,853 (1936—$59,246) paid to Stone & Webster Realty Corp. 


under the terms of its net lease of the Boston office building owned by 


that corporation. 


b Includes $41,000 Federal surtax 
1936. No 


rovision has been made for Federal 


on undistributed profits for the year 
surtax on undistributed 


profits for the year 1937, since any liability for such tax cannot be deter- 


mined until the end of the year. 


Comparative Balance Sheet March 31 


1937 1936 
Assets — $ $ 
a Stocks of subsi- 
diary cos. .---- 61,193,813 61,224,553 


b Notes rec. from 





subsidiary - - - - - 4,598,500 4,598,500 
ec Secur. of other 

companies - - - - - 3,866,906 3,608,949 
Cash in banks and 

ON: UORG. ... 26. 2,388,058 2,037,836 
Other notes, int. & 

accts. rec., incl. 

$14,471 fr. subs. 

(1936—$15,650), 

less reserve. - _ - - 18,312 22,329 
Account rec. from 

officer under long 

term stock pur. 

contract......- 390,23 482,045 
Furniture & equip., 

less allowance for 

depreciation _ _ -- 34,825 45,159 
Sundry assets - --- 2,509 2,595 
Unadjusted debits 1,204 21,170 

Wess 556% 72,494,367 72,043,136 


a Carried at written down values 


1937 1936 

Liabilities— $ 3 
Accts. pay., inel. 

$11,502 to subs. 

(1936—S$1 ,648) - 11,609 1,813 
d Taxes accrued.. 100,077 29,490 
Sundry liabilities - 11,420 31,122 
Reserve provided 

for long term stk. 

purchaseaccount 304,626 396 433 
Unadj credits_--- 9,243 22,946 


f Capital stock. -.20,000,000 50,000,000 
Capital surplus_-- 51,799,354 21,601,813 
Earned surplus... 258,039 def40,482 








OMS ga wseses 72,494,367 72,043,136 
as of Jan. 1, 1932, and cost of sub- 


sequent purchases. b Includes $3,551,000 income note of the Stone & 


Webster pases. Inc. ec Carried 
1932, and cost of s 
ment’s estimated fair value was a 


1937 (1936—$5,389,000). d See 


at written down values as of Jan. 1, 
jubsequent purchases. The quoted market or m 


‘e- 


roximately $5,568,000 on March 31, 


ote B on above income statement. 
f Represented by 2,104,391 no par shares.—V. 144 


, p. 2500. 


Strouss-Hirshberg Co.—Larger Dividend— 
The directors have declared a dividend of 25 cents per share on the com- 
mon stock, par $5, payable June 15 to holders of record June 5. This com- 


pares with 22 


share were paid during 1936.—V. 144. p. 3194. 


Superior Water, Light & 





cents paid on March 15, 1 


, last. Dividends totaling $1 per 


Power Co.—Earnings— 









































Month Ended —12 Months Ended— 
Period— Feb. 28°37 Feb. 29'36 Feb.28'37 Feb. 29'36 
Operating revenues- --_- $81,13 ,504 $972,897 $935,318 
Oper. Revenue deduct’s_ 64,994 63 ,941 757,049 706 ,934 
Net operating revs_-.. $16,145 $19,563 $215,848 $228,384 
Other income. ____  _ 10 11 364 726 
Gross income-_-_-_-.--__- $16,155 $19,574 $216,212 $229,110 
Interest on mtge. bonds- 454 454 5,450 5,450 
Other interest __...___- 7,690 7,526 96,406 94,689 
Int. chgd. toconstr.(Cr) —______ 2 24 42 
Net income________- $8,011 $11,596 $114,380 $129,013 

x Dividends applicable to preferred stock for the 
period, whether paid or unpaid__________-_-_- 35,000 35,000 
I so en oh dae te eg ete ne re eked $79,380 $94,013 


x Regular dividend on 7% preferred stock was paid on Jan. 2, 1937. After 
ba ag! | ov prog of this dividend therewere no accumulated unpaid dividends 
a at date. 

Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted net 
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income for that year. No such provision has been made to date for 1937. 
—V. 144, p. 3696. er oie 


Sun Life Assurance Co. of Canada— Dividend— 

The directors have declared a dividend of $3.75 per share on the capital 
stock, payable July 1 to holders of record June 15. Similar payment was 
made on April 1, last, this latter being the first dividend paid by the com- 
geny [ines July 1, 1932, when a similar distribution was made.—V. 144, 

. =. 


Sun Oil Co. (& Subs.)—Zarnings— 


Calendar Years 1936 1935 1934 1933 
Gross oper. income (excl. 

inter-company sales) -$105,446,627 $88,524,940 $82,667,367 $66,223,753 
Costs, oper. & gen. exp_ 83,415,966 68,387,827 ,689,767 49,727,411 
Taxes (incl. est. Federal 























income tax) ...-.--.- d4,304,445 d2,985,631 d2,671,339 d1,887,989 
Intangible devel. costs- - 225,709 3,641,975 3,033,941 1,871,416 
Depletion & leaseamort. 1,139,891 1,427,524 1,519,869 1,088,825 
Deprec., retirement and 
other amortization... 6,062,299 6,065,279 5,524,352 5,189,097 
Net oper. income._-- $6,298,317 $6,016,704 $6,228,100 $6,459,015 
Non-oper. income (net). 1,575,249 1,458 ,427 1,028,972 1,310,403 
Total income. -.____.- $7,873,566 $7,475,131 $7,257,072 $7,769,418 
Int. and disct. on funded 
and long-term debt--_- 263,782 280,443 447 ,943 655,890 
Other interest. ._....-- 44,949 93,056 156,941 134,905 
Net income accrued to 
minority stockholders_ 1,282 1,394 1,724 6,779 
Net prof. accr. tocorp. $7,563,554 $7,100,239 $6,650,464 $6,971,844 
Earned surplus beginning 
9 * a ee 9,512,101 9,609,319 10,778,750 10,999,864 
Adjustments—Dr__..-- 237 349 194,037 195,524 209,739 
Total surplus_-_------ $16,838,306 $16,515,520 $17,233,690 $17,761,969 
Divs. on pref. stk. (cash) 600,000 599, 599,985 599,551 
Divs.oncom.stk. (cash) 2,021,184 1,884,706 1,722,602 1,576,506 
Stock div. on com. stock 4,164,117 4,518,717 5,301,784 4,807,162 
Earned surp. unappro- 
priated end of period.$10,053,004 $9,512,101 $9,609,319 $10,778,750 


hs. common stock out- 
standing (no par).._. b2,023,119 
Earnings per share__.__ b$3 .44 
a Prior to stock div. of 9% payable on Dec. 15. b Prior to distribution 
on Dec. 15 of 3% stock div. c Prior to distribution of 6% stock dividend 
d In addition to the amount of taxes shown above there was paid (or ac” 
crued) for State and provincial gasoline taxes: $20,069,390 in 1936, $19,- 
199,774 in 1935, $16,593,559 in 1934 and $14,537,580 in 1933, and for Fed- 
eral gasoline taxes $6,755,169 in 1936, $6,598,411 in 1935 $6,301,546 in 
1934 and $6,951,623 in 1933. 
Consolidated Balance Sheet Dec. 31 


c1,886,594 a1,725,772 a1,576,948 
c$3.45 a$3.51 a$4.04 











1936 1935 1936 1935 
Assets— $ $ Liabilittes— 7 ~ 

OS 8,554,865 7,717,995] Accts. payable. 6,022,836 5,407,352 
Market. securs. 21,572 22,400} Notes and loans 

b Notes & accts. payable ..... £76,649 445,056 

receivable.... 5,717,827 4,619,112) Tax liability... 5,069,297 3,520,876 
2 NA tigi ei 14,835,458 14,019,803] Purch. oblig. due 

Mat’ls & supp!’s 4,100,548 3,773,831 within 1 year. 96,853 62,265 

Inv. inaffil.cos. 8,839,384 9,154,177] Accr. liabilities. 1,335,695 674,126 
Other investm'ts 3,620,154 2,703,590} Funded & long- 

Sinking & special term debt.... 6,467,583 6,675,681 

trust funds. -- 412,558 155,326 | Due to affil. cos. 715,094 612,176 
a Prop’s, plant, Acer. divs. (pref. 

equip. & pats. 70,007,335 62,787,994] stock....__-_- 50,000 50,000 

Prepaid and de- Other reserves.. 4,095,239 1,212,145 
ferred charges 1,737,141 2,187,240} Capital & surp. 

of minor. ints_ 3,255 3,220 

Preferred stock. 10,000,000 10,000,000 

¢ Common stock 73,988,667 69,493,800 

Earned surplus. 10,053,004 9,512,101 

e Treasury stock Dr527,331 Dr527,331 

, nes 117,446,843 107,141,468" Total_..___. 117,446,843 107,141,468 


a After reserve for depletion, depreciation and amortization of $57,348,615 
in 1936 and $50,539,090 in 1935. b After reserves of $299,023 in 1936 and 
$305,175 in 1935. c Represented by 2,030,988 no par shares in 1935 
and 1,893,982 in 1934. d Special trust funds only. e Represented by 
11,896 no-par common shares. f Loan payable only.—V. 144, p. 1979. 


Swedish Ball Bearing Co.—Farnings— 
(All figures in Swedish Kronor) 


1936 1935 1934 1933 
85,446,061 73,359,212 67,864,281 48,330,294 


Cost of prods. sold, incl. 

















maintenance & repairs 56,201,767 45,838,285 43,097,015 32,264,173 
Selling & adminis. exps. 5,575,097 4,727,722 4,701,034 4,312,627 
Sundry losses on dwelling 

including transfers_-_ 346,504 356,840 340,726 295,960 

Total net income from 

manufacture & sell- 

ing before deprec’n 

& prov. for taxes___ 23,322,693 22,436,363 19,725,508 11,457,535 
Divs. from subsidiary & 

Os waa snow 8,863,301 5,517,014 3,252,979 1,920,484 
Interest & sundries----- 3,134,812 3,452,848 3,947,141 2,912,310 

Total income-_-_-_-_-_-_-- 35,320,806 31,406,226 26,925,629 16,290,329 
Deprec. on _ property, 

machinery, &c_..-.-- 5,067,342 4,820,823 4,583,114 4,475,212 
Reserve for taxes_-_-_---- 7,000,000 5,600,000 5,400,000 2,000,000 

Net income-_---.._-- 23,253,464 20,985,403 16,942,515 9,815,118 
Less sundry amounts not 

connected with year’s 

operations. ......_-- 421,937 429,169 111,287 465,540 
Income from rec. pre- 

Re me SS 2) Eh nr ee = eee ae eee 8,385,359 

Net profits.......... 22,831,526 20,556,234 16,831,228 17,734,938 
EVERIO 6 wn av wcnsne 13,000,000 13,000,000 x21,492,581 10,400,000 
Special prov.for pensions 

and relief... ..<...«- eS x a ee ene ee re 

Balance carried over 

tosurplusaccount.. 8,531,526 7,556,234loss4,661,353 7,334.938 


x Includes 260,000 shares of 50.00 kronor each in Aktiebolaget Volvo, 
on coupon No. 25, valued at 11,092,581 kronor. 
Balance Sheet Dec. 31 (All Figures in Swedish Kronor) 
1936 1935 Liabtlittes— 1936 1935 
15,041,673] y Share capital_130,000,000 130,000,000 
iy 000 


Assets— 
x Plants & prop. 16,563,820 


Shares owned... 79,248,205 Reserve fund... 13,200, 13,200,000 











Def’d charges-- 464,471 ,924|Pay.rec.inadv. 3,547,132 2,989,204 
Inventories --.. 30,355,918 30,203,788] Accts. payable & 

Loanstosubs.-. 4,246,105 5,880,931] payrolls ----.- 6,930,801 5,496,751 

Accounts rec... 19,372,471 17,753,250] Goods in transit 88 194, 

Notes & accepts. Unpaid divs ---- 285,482 254,504 

receivable.... 2,200,880 1,150,714/| Res. for taxes... 14,971,811 9,710,765 

Divs. receivable 2,236,211 3,114,496] Div. as proposed 13,000,000 13,000,000 

Invest.insecurs. 3,193,185 7,019,271|Res.for pens.,éc 3,678,781 2,266,288 
Getavesss= 97,772,264 44,012,879 | SvenWingquist’s 

funds for empl 228 ,367 227,231 

Insurance funds 730,557 598,865 

Surplus. -.....- 68,671,712 29,361,328 

Tatel.. sass 255,653,534 207,299,282! Total....--- 255,653,534 207,299,282 


After d iation of 57,525,181 kronor in 1936 and 53,596,080 in 1935. 
9 A shares, 75,072,300 kronor: B. shares, 54,027,700 kronor.—V. 142. 
p. 3694. 
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Symington-Gould Corp.— Annual Report— 

The modified plan of reorganization, adopted Sept. 30, 1935, of The 
Symington Co. and The Gould Coupler Co. was consummated on Oct. 29, 
1936, and the securities issuable under the modified plan in exchange for 
outstanding securities of those companies have been available since that 
date. Asan incident of the modified plan, the name of The Symington Co. 
was changed to ‘I'he Symington-Gould Corp. and the taking by the corpora- 
tion of the other steps contemplated by the modified plan was authorized 
He — special meeting of stockholders held July 22, 1936 and by the board of 

irectors. 

As contemplated by the modified plan, all of the assets of Gould Coupler 
Co, were transferred as of Aug. 31, 1936, pursuant to various orders of the 
Federal District Court in Buffalo to Gould Coupler Corp., a new corpora- 
tion organized in New York, which assumed all obligations of The Gould 
Coupler Co. except the outstanding bonds of that company. Upon consum- 
mation of the modified plan, The Symington-Gould Corp. acquired and now 
holds all of the then outstanding capital stock of Gould Coupler Corp. and 
joined with that corporation in the issuance of their joint and several Ist 
mtge. conv, income bonds, due Feb, 1, 1956. At the same time corporation 
issued its common stock and stock purchase warrants in exchange for its 
outstanding class A shares and common shares and to the holders of out- 
standing bonds and class A shares and (upon subscription) common shares 
of The Gould Coupler Co., all as provided in the modified plan. : : 

As of March 1, 1937, all securities of the corporation, outstanding prior 
to consummation of the modified plan, except 8,511 class A shares and 15,015 
common shares, had been exchanged for new common stock, and all such 
outstanding securities (excluding common shares) of The Gould Coupler Co., 
except $112,000 of bonds and 15,319 class A shares, had been exchanged for 
new securities of the corporation. 


Funded Debt and Capitalization at March 1, 1937 
Authoriled 
lst mtge. conv. income bonds, 1956_-..$1,623 ,900 
Common stock (par $1)_.......----.- 1,200,000 shs. 
Warrants to purchase common stock at 
$5 per sh. on or before Oct. 1, 1941 . 360,802.35 shs. 318,452.42 shs, 
c Special stock (par 10c.pershare)_... 135,325 shs. 103,183.34 shs. 
a Of the income bonds outstanding March 1, 1937, $822,400 had warrants 
attached (or the warrants attached thereto had not been exercised) and 
$415,800 were without warrants. b Of the common stock outstanding 
March 1, 1937, 568,371.5 shares had warrants attached and 88,047 .33 shares 
were without warrants, c The special stock is pledged with the trustee for 
the income bonds and is surrendered to the corporation as such bonds are 
converted or redeemed at the rate of 8 1-3 shares for each $100 of bonds 
converted or redeemed. 


Consolidated Earnings Statement for Period Ended Jan, 31, 1937 
{Includes earnings of The Symington-Gould Corp. for period Feb. 1, 1936 
to Jan, 31, 1937, and of Gould Coupler Corp. for period Sept. 1, 1936 
to Jan. 31, 1937.) 


Outstanding 
a$1,238,200 
b656,418.83 shs. 


I re i 2 ie RR ok ol Fi Soe ie $2,884,976 
6 ES 8 eS Sh I SLAC NE SF Es Bit 2,089,004 
Engineering, selling & genera] administrative expenses _.-...--- 322,605 
Sehane Oiate operate oe ie a dp cdbscaaodesos $473 ,368 
Other income-_-__ ~” ie Reg art EA ag SIE RET EBS ne FIT ER 195,669 
i eae i i a oe rn ree et Se $669 ,037 
Oe eae... Lectidtintnnnnndibaiesdew shun 55,8: 
Miscellaneous expenses and charges- ....-..----------------- 5, 
Provision for depreciation (net) - ....----------------------- 000 
Provision for Federal normal income & excess profits taxes- ~~~ - - x52,500 
SeOe soo SS on ce oe hae ee oe aae $450,736 


x No provision is made in the above statement for surtax on undistributed 
profits. The estimated maximum amount of such taxes involved is $73,000. 


Consolidated Balance Sheet Jan. 31, 1937 





Assets— | Liabilities— 
Cash on hand & in banks $666,210 Notes payable to bank------- $250, 
Accounts receivable. ......-.- x1,021,850 | Accounts payable---.-.-.------ 368,635 
A EES 10,639 | Accrued royalties & expenses- - 23,006 
DIGSSITOG GROEN... .. oc ccccace 64,680 | Accrued int. on funded debt--- 55,828 
Prepaid expenses & defd. chgs. 33,223 | Reserve for reorganizationexps 275, 
Sinking fund with trustee. -.--.- 94,826 | Provision for Federal income 
Certificate of indebtedness- - ~~ 7,565 & excess profit taxes. ..-.-- 252,500 
Claim for refund of Federal in- Miscell. operating reserves - - .- 78,150 
CE i sbkinktiantcaanen 13,536 | Deferred liabilities. .......--- 12,000 
Invests. in & advances to sub. PO ee eee 1,395,700 
(not consolidated) --.-.-.--- 770,664 | Common stock __-...----.---- 639,844 
Land, buildings & equipment. y2,210,045 | Special stock....--..------- 11,631 
Patents and good-will- --..--- BANGS. ascaseteuasans ced 2,430,946 
TO kccécncncsnncnanéin Oe | ee $5,593,240 





x After reserve for doubtful accounts of $5,298. y After reserve for 
depreciation of $3,878,386 and reserve for reduction of plant values 
$885,697. zNo provision has been made for surtax on undistributed 
profits. Theestimated maximum amount of such taxes involved is $73,000. 
—V. 144, p. 3696. 


Tampa Electric Co.—Larnings— 
“Period End. Apr. 30— 1937 Month 1936 








1937—12 Mos.—1936 














ting revenues ___-- 2,201 497 $4,302,813 $4,090,109 
oS Saamaaatta 198.781 137,987 "1,092,428 1,632,480 
tame anh eb a46,180 41,763 520,074 472,767 
Net oper.revenues_.. $156,352 $153,349 $1,851,442 $1,736,427 
weeapee. income (net) - Dri144 665 3,801 27,112 
Witenes oh sets 156,208 $154,015 $1,855,243 $1,763,539 
neat eoubanin. . 35. 35,833 430,000 430,000 
C cehaaaitel 120,374 118,182 $1,425,243 $1,333,539 
wee apap ’ 1; . 954 . 12/813 11,980 
Net income. - - ---.-- $119,284 $117,228 $1,412,480 $1,321.559 
oe eee ‘ ‘ 

ee - Sess 1,269'508  1,269/328 


a No provision has been made for the Federal surtax on undistributed 
net income for the year 1937 since any liability for such tax cannot be deter- 
mined until the end of the year.—V. 144, p. 3696. 


Tennessee Public Service Co.—Earnings— 


Period End. Jan.31— 1937—Month—1936 _ 1937—12 Months—1936 
ang reventes..... 310.9 $272,568 $3,431,965 $2,976,596 
Oper ree deductions... 251.675 2275156 2/806,082 "2.500.350 


to 
~] 

















Net ating rev__-- $59,252 $45,412 $625,883 $476,246 
Rent irems tenant plant- 8,208 8,208 98,331 98,349 
ting income---- $67 460 $53 ,620 $724,214 $574,595 
oun meee aso a eee 1,122 504 9,822 7,335 
ross income-_-_-_---- $68,582 $54,124 $734,036 $581,930 
~, on mtge bonds- ---- 32,416 32,416 389,000 389,000 
Other int. & deductions_ 49 284 4,726 3,412 
Net income _-__---.-- $35,817 $21,424 $340,310 $189,518 

9 Ee ant whether 

, whe 

paid or MCG Len ie)! thbaine ome 297,618 297,618 
DOS. oc addetekien to andes, | fo apaees $42,692 def $108,100 


x Dividends accumulated and unpaid to Jan. 31, 1937, amounted to 
$558,034. Latest dividend amounting to $6 a share on the $6 preferred 
stock, was paid on Dec. 12, 1936. Dividends on this stock are cumulative. 

Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted net 
income for yor teat No such provision has been made to date for 1937.— 
V. 144, p. 2149. 
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Tennessee Corp. (& mal ngamaaail 


Financial 

















Calendar Years— 1936 1932 1934 1933 
i ah ie wala eine $9,656, ra $7,915,474 $7,033,244 $4,680,235 
Interest received _-_-_ ~~ - 20,902 18,470 22,780 27 ,709 
Other income.____._..-- 100,164 145.430 95,135 79,214 
a $9,777,783 $8,079,374 $7,151,159 $4,787,157 
Cost of sales, incl.all mfg. 
exps. except deprec... 7,700,343 6,465,601 5,704,447 3,841,677 
Sell. & admin. exps__ ___ 1,078,958 931,337 806 ,025 592,107 
Dhak. duenmnse 171,654 155, 488 159 ‘083 165, 654 
Amort. of issue exp. on 
series E debs... _---- 1 090 iitihe  '“heeade “ ‘eben 
Other int. paid__._____ ON ER ee Ne Oo a eee 
Depreciation. _....._ - 419, O10 335,306 278,988 268 ,550 
Miscellaneous expense _ _ 26,623 5,453 5,9. - 
Res. for minor, interest _ Cr1,597 8,589 10,365 Cr90 
Discount on bonds pur- 
chased and retired --_-_- Cr1,260 Cr38 ,692 Cr54,597 Cr45,309 
Res. for Fed. inc. taxes_ 14,446 °°: eet » “waceke 
Bes prOtit..... .....0+- $353 ,298 $186,104 $230,896 x$96 ,964 
Shares capital stock out- 
standing ($5 par)-_--- 853 ,696 857 ,896 857 ,896 857 ,896 
Earnings per share_--_-_~. $0.41 $0.22 $0.27 Nil 
x Loss. 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ 3 Liabilities— $ $ 
x Fixed assets. - - - 16,312,829 14,277,478| y Capital stock... 4,268,480 4,289,480 
Investments_...-- 313,280 124,221 | Funded debt_-_--- 4,071,000 2,632,900 
0 Se 395,612 1,036,032) Accounts payable. 334,592 442,178 
Govt. securities- - - 5,600 54,289| Notes payable.-_._. 200,000 }#£=------ 
Inventories - - - - - - 3,275,064 3,141,275] Res. for deb.s. f-_- 18,600 12,500 
Accounts & notes Other reserves.... 151,930 --.-.-- 
receivable, &c.. 764,408 618,707 | Other liabilities -_ —_ ie 
Deferred charges... 314,656 182,048] Accrued expenses. 571,986 491,077 
Other assets. - - - -- Sea. .) «ssasee Capital surplus... 9,890,045 9,890,045 
Earned surplus... 1,827,631 1,605,600 
Minority interest 
in subsidiaries - - 65,577 70,270 
= 21,415,085 19,434,050  bee.ceee 21,415,085 19,434,050 


x After deducting $8,702,261 for depreciation in 1oee and $5,594,189 in 
1935. y Represented by $5 par shares.—V. 144, p. 3022 


Texas Electric Service ont eaten 

















Month Ended 12 Mos. End. 
Period— Feb. 28'37 Feb. 29°36 Feb. 28’'37 Feb. 29°36 
Operating revenue-- _-_- $620,728 $569,013 $7,576,025 $6,856,090 
Oper. rev. deductions__-_ 359,984 321,490 4,429,852 3,971,151 
Net oper. revenues $260,744 $247,523 $3,146,173 $2,884,939 


Rent for lease of plant-- 5,000 5,000 60,000 69,976 














Operating income__.. $255,744 $242,523 $3,086,173 $2,814,963 
Other income net)_ _ _-- 569 654 1,417 1,159 

Gross income-_-_-_____- $256,313 $243,177 $3,087,590 $2,816,122 
Int. on mtge. bonds___-_ 140,542 140,542 1,686,500 1,686,500 
Other int. & deductions.  _____- 2,222 25,339 26,279 

Net income- ----.-.-- $115,771 $100,413 $1,375,751 $1,103,343 
x Dividends applicable to preferred stock for the 

period, whether paid or unpaid__-.._._.____- 375,678 375,678 

a a al a $1,000,073 $727 ,665 


x Regular dividend on $6 preferred stock was paid on Jan. 2, 1937. After 
jay? Fp omy of this dividend there were no accumulated unpaid dividends 
a 

Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the ro ny reported no undistributed adjusted net 
income for “— ear. No such provision has been made to date for 1937. 
—_ »D 


Texas Power & Light Co.—Earnings— 
“Period End. Jan. 31— 1937—Month—1936 1937—12 on ii an 














Operating revenues -_-____ $853 359 $758,727 $10,090,667 $9,111,376 
Oper. rev. deductions_ -_ 525,291 391,839 5,467,601 4,890,990 
Net operating rev__-._ $328,068 $366,888 $4,623,066 $4,220,386 
Other income (net) -_-__- 585 648 8,892 8,534 
Gross income__-____-_- $328,653 $367,536 $4,631,958 $4,228,920 
Int. on mtge bonds--_-_-__ 177,708 177,708 2,132,600 2, 133. 449 
Int. on debenture bonds_ 10,000 10,000 120,000 20, 
Other int. & deductions- 14,536 14,642 164,224 165° 173 
et Income ......... $126,409 $165,186 $2,215,234 $1,784,298 
x Div. app. to pref. stks. 
for the period, wehther 
Oe ae ee 865,050 865,050 
on ew ae eee $1,350,184 $919,248 
Regular dividends on 7% and $6 preferred stocks were paid on Nov. 2, 
1936. After the payment of these dividends there were no accumulated 


unpaid dividends at that ae. Regular dividends on these stocks were 
declared for payment on Feb. 1, 1937. 

Note—No provision was AT for Federa] sutax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted net 
ipoome for Sat year. Nosuch provision has been made to date for 1937.— 

Pp. 


Texas Gulf Producing Co.—Larnings— 


Calendar Years— 


1936 1935 1934 
Gross operating income. __.._._---- $1,952,744 $1,599,406 $1,623,869 
728,472 677,115 











Operating charges ___-........-. -- 875,958 

Net operating income___________- $1,076,786 $870,935 $946,754 
eee are 40,696 120,049 31,372 

‘Pees ne0ms. .. .. ...- - -sscnseeses $1,117,481 $990,984 $978,126 
Income deductions___.._._____.__- 264,857 160,803 134,153 
Prov. for Fed. income & excess profits 

a oat «Jas ces in sien neat ian ia 29,214 32,000 43 ,000 

NR oe oo ecadann $823 ,410 798,181 800,973 
I I nc a wee e "40 ahvecbent arated 
Earnings per share on common stock_ $0.92 $0.89 $0.93 


The income account for the 3 and 12 months ended Merch 31 and the 
balance sheet for March 31 was published in V. 144, p. 3520 


Thermoid Corp.—Earnings— 
| Including wholly owned subsidiaries, but exclusive of So’n Asbestos Co.) 











‘alendar Years— 1936 1935 1934 1933 
Gross profit before depre- 
Pte tedtosscuee $1, eee. 836 $1,536, oH 1$1,188,021 $1,153,203 
Seil., admin. & gen. exp. 1.348.883  1,094°26 980,748 737 ,827 
Opesting profit... $601 ,953 $442, ae 207 ,273 15,376 
Misceil. income—net _ - - 30,852 23,969 . 2099 - 4,034 
Net income___.____- $632,805 $466 ,043 $209,373 $419,410 
Interest on gold notes_-_- 191,791 189,638 188,322 162,249 
Depreciation ____...__- 181,005 137,735 124,342 123,443 
Prov. for Fed. inc. tax_- x46,211 25,550 10,600 18,000 
Prope. of net income of 
o. Asbestos Co. applic 
z min. stkholders int. Me. .de@eoee.. eae | eee 
NS 6 oe eames $213,417 $113,119 def$113,892 $115,717 


x Includes $1,500 for surtax on undistributed profits. 
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Consolidated Balance Sheet Dec. 31 
(Excl. of Southern Asbestos Co.) 

Assets— 1936 1935 Liabilities— * 1936 1935 
Ce Teac ea atatacaimeigh $166,808 $114,351 7% com.stk.(par$l) $301,645 $256 ,066 
Notes & accts. rec. 1,058,300 656,741 | Preferred stock... -...-- 3,041,700 
Inventories - - - - - - 1,308,754 1,022,657 | $3 cum. conv. pref. 

So. Asbestos Co. | stock (par $10). Ge. iota 

oe. ao. | 6 anes 3,866,125 | Gold notes - . 2,514,500 2,581,500 
Miscell. investm’t 46,801 21,121! Notes pay. bank_- 310,000 100,000 
Cash dep. with sink Purch. money bd. 

fund trustee- - - Sa50" 80. aeons & mtge.due Jan. 

Prop., plant and 88,750 93,750 

0 See 2,711,145 2,334,644!| Accts. due others. 446,620 229,084 
Prepaid exp., &c.- 239,492 120,811 | Local taxes. ....-.- a  wutene 
Goodwill, &c----- 2 1| Mtge. instal. curr. ee ere 

Min. stkholders int. 

SE Gike hace co 0 —e Pe 
Accrued note int. 167 ,032 154,216 
| Acerd. wages, int.{ 
ge * ss 
| Due So. eiso=\ 
}_ Co, (met)...--- ----- 1,229 
Prov. for Fed. tax- 71,000 45,071 
| Surplus. ----..--- 1,206,808 1,633,833 

Wea édaceeiem $5,567 ,128 $8,136,451 | es «te cwies $5,567, 128 $8, 136,451 
—V. 144, p. 3520. 

Thatcher Mfg. Co.—Consolidated Balance Sheet Dec. 31— 

Assets— 1936 x1935 | Liabilities— 1936 x1935 
b Real est., bldgs. | c Convertible pref. 

machinery, &c.-$1, 158,141 $1,293 887 | "a $1,320,000 $1,320,000 
— formulae, Common stock.. 1,596,173 1,596,173 

al is casino 1,142,767 1,142,767 | Accounts payable_ 174,234 158,089 
a Garadired stock. 394,968 281,669 | Accruals, taxes,&c 472,111 417,322 
Investments ----- 25,273 42 273 | Miscell. reserves... 712,979 636,293 
Sec. of affil. not | Capital surplus... 145,056 145,056 

consolidated - - - 6,931 1,000 | Earned surplus... 1,895,297 1,650,167 
Indebted. of affil. | 

not consolidated 23,795 5,795 
CE can enehawe 906,662 1,828,650 | 
Mktable. securs.. 1,149,110 110,672 | 
Accts. & notesrec. 623,360 547,908 | 
Advs. to salesmen | 

and employees... 4,978 4,788 
Inventories - - - - ~~ 849,059 641,419 
Deferred charges - 28,878 20,031 
Part in non-liquid 

assets of reorgan. 

cd tacwen 1,928 2,242 

, Pee $6,315,850 $5,923,101 0 $6,315,850 $5,923,101 

a 11,375 (9,551 in 1935) shares company’s own convertible preferred 
stock at cost and four shares of common. b After depreciation of »729 ,246 


in 1936 and $3,691,755 in 1935. c Represented by 132,000 no par shares. 
d Represented ‘by 146, 836 no par shares. x Including Olean Glass Co., 
Inc., acquired on July 9, 1935. 

The income account for the calendar year was published in our issue of 
Feb. 13, page 1125.—V. 144, p. 3023. 


Thompson Products, Inc. (& Subs.)—Earnings— 
Consolidated Income Account for Calendar Years 

















1936 1935 1934 1933 

a ema profit. $2,643,580 $1,978,105 $1,528,441 1,168,144 
Sell., & adm. exps. 1,429,886 984,045 867 ,040 790,669 
Other Geiucsiens (net). 81,447 42,462 92,592 47,251 
eae. ee a +94 

Depreciation. ......... 184,165 147,003 139,511 125,601 
Federal taxes. ........- 131,325 95,200 48,000 6,000 
Surtax on undist. profits See (Oe 8 Ceewee, eee 

PORE oc ancnascen $785,256 $709 $381,298 $173,678 
Previous surplus---_---- 1,906,657 1,242, ‘O28 08,39 1,610,838 
SEE Elcnkinde «cae  endmee 3,491 34,638 

Total surplus-------- $2,691,913 $1,951,418 $1,293,179 $1,819,154 
Preferred dividends -- - - - 50,613 44,761 ! el 
Common dividends -_---- PSR Sia apes 
eee, aes seeker  ‘eencme 910,764 
Miscellaneous debits- ~~ De, - tines obdmae  \-eepheiine 

Balance, surplus---_-- $2,154,337 $1,906,657 $1,242,023 $908 ,390 
Shs. com. stk. (no Par) -- 284,610 263 ,160 63 ,160 263 ,160 
Earnings per share - -_-- $2.58 $2.60 $1.35 $0.56 

a After deducting cost of goods sold, including materials, labor and 
factory expenses. 

Consolidated Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
Sere $247,542 $334,938] Notes pay. to bks. 
Custs. notes, trade & trade creditor $600,000 %643,929 

accept. & accts. Mtge. note of sub. 

receivable. - ---~- 1,513,272 1,083,807 due Dec. 6,1937 100,000 100 ,000 
Inventory (lower of Mtge. note of sub. 

cost of mkt. val.) 2,482,052 1,811,944 not current.... 200,000 300,000 
Pers’! & misc .notes Acc’'ts payable.... 597,226 520,931 

&accts.rec.,&c. 137,749 142,305] Accrued accounts. 244,840 128,906 
y Ld., bldgs., ma- $5 cum. conv. prior 

chin’y,eq., &e-- 2,515,216 2,255,512 pref. a See ~*~ «vs«saee 
ir eeavous in pro- 7% cum. pref.stk. ------ 365,400 

eh an ct are 13,513 10,273| z Commonstock-.- 2,846,100 2,631,600 

Goodwiil, patent Capital surplus... 171,600 # --.-.-. 

rights, &c...... 830,896 834,822] Earned surplus_.-. 2,154,337 1,906,657 
Prepaidexp., &c-. 123,724 123,822 

: ee $7 863,963 $6,597 423 y $7 863,963 $6,597 ,423 





x Represented by 10,000 no et shares After reserve for depreciation 
of $1, O98, 418 in 1036 ‘and $985,793 in 1935. =z Represented by 284,610 
(263,160 in 1935) no par shares —V. 144, p. 3023. 


Tidewater Power Co.—President Resigns— 

F. A. Matthes resigned as President and General Mana ae of the com- 
Pany at a meeting of t . posed of directors held May 20, and Miles Careyjn 
was elected to su im. Mr. Matthes said his resignation was to 
come effective June 1 Lasithe of his health.—V. 142, p. 4196. 


Timken Detroit Axle Co.— New hat &c.— 

At the recent directors’ meeting 8S. W. Warner was elected Secretary to 
succeed Walter F. Rockwell, who remains as a Vice-President. 

Additional officers were a 5 none as follows: C. A. Cooper, Assistant 
Secretary and Assistant Treasurer; A. H. Chatley and Edward Rhyner, 
ames Secretary-Treasurers of the Wisconsin Axle division.—V. 144, 
Dp. 

“Tri-Continental Corp.—To Pay 25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, payable July 1 to holders + J record June 21. Similar payments 


were made on Dec. 24 and on Oct. 1936, this latter being the initial 
distribution on the common shares uy. 144, p. 3023. 


Tobacco Products Corp. (Del.)—Earnings— 








Years End. Dec. 31— 1936 1935 1934 1933 
Dividends received _- ~~~ See ifs: ddaawee 170, $170,000 
Int. on bank balances--— ae °°. lUwbedae.§ (abdec™® Gemeena 
eOees. 400; POOEENO..6 3 0 adbeew * CC eine 64 52 
Profit on sale of secur. 

purch. during the year a ee 

Total income-_-__----.- J} Pas 170,064 $170,052 
Stock transfer expense. - 2,6 $2,676 6 ‘457 ¢ 
Other corporate expenses 21,612 20,564 19,138 26,438 
TOR ek Ueaasokine cbdewe 1,594 4:420 9,293 

‘4. Bae $5,074 $24,836 prof$l40,049 prof$l28 ,368 




















. . 
Volume 144 Financial 
Balance Sheet Dec. 31 
Assets— 1936 1935 Liabilities— 1936 1935 
(BGs Sea $394,666 $494,735] Accts. payable. -- $4,323 $16,558 
Claim receivable - - 1 1] Res. for conting.. -_ --- 5,187 
Invest. in market- Res. for Fed. inc. 
able securities _ - aa! = oe taxfor prior yr. —s_ . ..--- 25,000 
Dividends receiv - ee Se see Capital stock - - - -- 329,660 329,658 
Rec. from United Capital surplus...\| 842,534/ 1,072,736 
} Stores Corp. _- 251 105] Earned surplus - -_ | 221,210 


Rec. from Tobacco 
» Prods.Corp.N.J. 70 52 
Investments: 
x Tobacco Prod- 
cuts Corp. of 
N 


729,946 1,175,455 
] 1 





» RR Os $1,176,517 $1,670,350 Wes oa ace on $1,176,517 $1,670,350 
& x 100 shares capital stock (entire issued capital).—V. 143, p. 2228. 


Twin Coach Co.—Earnings— 


























Calendar Years— 1936 x1935 x1934 x1933 
Sales, less discounts, &c_ $7,918,237 $6,065,207 $4,636,722 $2,504,811 
Cee er Oe. wna cenee 5,925,916 4,609,132 3,774,168 1,923,109 

: $1,992,321 $1,456,075 $862 ,554 $581,702 
Selling, service & demon- 

stration & general & 

admin. expense_----_- 1,022,472 785,818 636,452 485,350 
Depreciation _—..._.-_-- 68,126 56,049 49,816 36,441 

Gross profit... -- $901,723 $614,209 $176,286 $59,911 
Other income. .--.-.---- 98,365 121,476 71,465 43,272 

Total income... .-...- $1,000,087 $735,685 $247,751 $103,183 
Other Gecuotioms...... <ssuss 71,667 12,309 2,401 
Federal income tax- ---- 162,204 92,099 34,086 14,500 
Surtax on undis. profits_ ee eS a the eee OOS eRe 

Net income......... $807 ,361 $571,917 $201 ,354 $86,280 
Dividends paid-------- 661,500 See. =A ip) bie 

NG Sse oe se cceh $145,861 $525,995 $201,354 $86,280 

x Consolidated. 

Balance Sheet Dec. 31 

Assets— 1936 x1935 Liabilities— 1936 x1935 
0 ee oe $2,100 $2,100} Notes pay., series 
Deposits in banks~_ 588 ,654 272,655 cl | a ar $336 ,000 
Notes rec'le, trade, Accounts payable. 566,290 337,775 
m «& accr'dinterest 223,652 1,494,132 | Accrued liabilities - 154,119 94,299 
Accts. rec., trade. 641,094 403 ,301 | Notes payable (not 
Inventories _._._..- 1,124,453 747 ,261 it deice  ‘enakon 474,000 
Prepd. ins., int. & Res. for financing, 

) expense. _-___-_-- 12,119 3,985 contingenc's, &c. 84,417 76,943 
Other assets -- - - - 76,952 66,488|Com. stk. (par $1) 966,000 920,785 
Land, bidgs. & eq., Capital surplus--- 54,608 39,743 

less deprecia’n.. 442,660 434,882} Earned surplus--. 1,315,749 1,174,759 
Goodwill & patents 29,500 29,500 

TE ccgnaw eon $3,141,184 $3,454,306 ee. $3,141,184 $3,454,306 





x Consolidated .—V. 144, p. 3520. 


Ulen & Co.—Listing Approved— 

The New York Curb Excnange has approved for listing $3,120,000 out- 
standing principal amount convertible 6% sinking fund gold debentures 
due Aug. 1, 1950 issued under debenture plan dated Feb. 18, 1937 and 
stamped to evidence consent to the three de ture plans on Dec. 29, 1932, 
May 24, 1935 and Oct. 28, 1935, with authority to add to the list, upon 
official notice of issuance, $777,000 additional principal amount of said 
debentures.—V. 144, p. 2849. 


Union Electric Co. of Ill.— Merger A pproved— 

The Securities and Exchange Commission has officially approved the 
proposed merger of five subsidiaries of the North American Co. into a 
company to be known as the Union Electric Co. of Illinois. The proposed 
merger will bring all of these public utility properties under the ownership 
of a single corporation without effecting any change in the present set-up 
of any of the companies, according to the commission. No new securities 
will be issued to the general public. 

The findings of the Com ion are as follows: 

East St. Louis Light & Power Co. (the name of which is to be changed 
to Union Electric Co. of Illinois and which is hereinafter referred to as the 
“Surviving Company’’) has filed a declaration (File 43-43) pursuant to 
Section 7 of the Public Utility Holding Company Act of 1935 regarding the 
issue and exchange by it of 900,000 shares of its common stock (par $20), 
and 80,000 shares of its 6% cumulative pref. stock (par $100), and r g 
the assumption by it of $250,000 of 5% first mortgage 20-year bonds of 
Alton Railway & Illuminating Co., due Oct. 1, 1939 and $250,000 5% 
lst mtge. 40-year bonds of Alton Railway, Gas & Electric Co., due Oct. 1, 


1939. 

Union Electric Light & Power Co. (Mo.), (called the ‘‘Missouri Com- 
pany’’) has filed an application (File 46-43) pursuant to Section 10 (a) (1) 
of said Act for the approval of the acquisition by it of 900,000 shares of 
common stock (par $2U), and 40 shares of 6% cumulative pref. stock (par 
$100) of said Surviving Company. 

Union Electric ht & Power Co. of Ill. (the ‘Illinois Company’’) has 
filed a declaration (File 43-18) under Part II of Form U-7 with respect to 
the conversion of 625,000 shares of its common stock (par $20), into 695,000 
shares of common stock (par $20) of said Surviving apenr and the con- 
version of 80,000 shares of its 6% cumulative pref stock — $100) 
into 80,000 shares 6% cumulative pref. stock (par $100) of said Surviving 
company. 

A hearing was held on the foregoing declarations and application, at 
which time no person appeared in opposition thereto. After having ex- 
amined the record in this matter, the Commission makes the following 
findings: 

The Missouri company is a subsidiary of The North American Co., a 
registered holding company. It is the owner of all the common stock of 
five public utility companies, each organized under the laws of Illinois and 
owning or operating utility assets located in that State. It is proposed to 
effect a statutory merger of such five companies. The companies in ques- 
tion are the East St. Louis Light & Power Co. (the ‘‘Surviving company’”’); 
Union Electric Light & Power Co. of Lil. (the ‘‘Illinois company’’); Power 
Operating Co.; Alton Light & Power Co., and Alton Gas Co. As before 
indicated, East St. Louis Light & Power Co. will be the surviving corpora- 
tion in the proposed merger. Upon the merger becoming effective, the 
name of that company will be changed to the Union Electric Co. of Illinois. 

As a part of the proposed transaction, 24,000 shares of common stock, 
(par $100) which the Surviving company now has outstanding, will be 
converted into 120,000 shares of common stock Cree $20). The 625,000 
shares ($20 par) which the Illinois qompeny now has outstanding will be 
converted into 695,000 shares of the Surviving company. The a 
shares of Alton Light & Power Co. ($20 par) will be converted into 65,000 
shares of the Surviving company. The 16,250 shares ($20 par) of Alton 
Gas Co. will be converted into 18,750 shares of the Surviving company. 
The 82,500 shares additionally issued against the now outstanding shares 
of the Illinois company, Alton Light & Power Co., and Alton Gas Co. 
represent the capitalization of part of the respective surpluses of these three 
companies. The 5,000 shares of the now outstanding common stock of 
Power Operating Co. will be converted into 1,250 shares of the Surviving 
company. Thus the Surviving company will issue a total of 900,000 shares 
of its new common stock, all of which will be delivered to the Missouri 
company, which will surrender the certificates for shares of the merging 
com aalen, now issued, which it owns. : 

The Illinois company now has outstanding 80,000 shares of preferred 
stock which is widely distributed. Upon the consummation of the merger, 
such preferred stock will be converted into a like number of shares of 
similar stock issued by the Surviving company. The Illinois company has 
filed a declaration with respect to the change in rights of its preferred 
stockholders. However, arrangements have already been made whereby 
the Surviving company, immediately upon consummation of the merger, 


will call for prompt redemption the 80,000 shares of preferred stock which 
it will issue in the course of the merger and will take steps to acquire certain 
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of its own first mortgage bonds now held by the Missouri company and to 
redeem the remainder of such bonds which are publicly held. Coincident 
with the merger there will also be called for redemption $6,750,000 of first 
mortgage bonds which the Illinois company now has outstanding in the 
hands of the general public. The Commission has heretofore authorized 
the Surviving company and the Illinois company to issue short-term notes 
for the principal amount of money that will be required for the purpose of 
effecting such redemptions, and the Commission is advised that such borrow- 
ings have been effected and that the necessary amount of money to effect 
such redemptions has already been deposited with suitable trustees. 

Alton Light & Power Co., one of the parties to the proposed merger, has 
heretofore assumed responsibility for payment of $250,000 bonds originally 
issued by Alton Railway & Illuminating Co. Alton Gas Co., another 
party to such merger, has also assumed payment of $250,000 of bonds 
originally issued by Alton Railway, Gas & Electric Co. The proposed 
merger agreement provides for the assumption of these underlying bonds 
by the Surviving company and the assumption of such liabilities are covered 
by the declaration filed by that company in this matter. The Missouri 
company is the owner of 40 shares of the preferred stock which the Illinois 
company now has outstanding. As already indicated, such shares are to 
be redeemed immediately upon the consummation of the merger. How- 
ever, the application filed by that company also asks authority for it to 
exchange such shares for a like amount of shares of similar preferred stock 
which is to be issued by the Surviving company in connection with the 
merger. 

The Illinois company is the owner of two generating plants on the Illinois 
side of the Mississippi River, located near the City of Kast St. Louis. All 
of its properties are at present leased to Power Operating Co. Power 
Operating Co. in turn supplies electric energy to the Surviving company 
and to the Alton Light & Power Co., which are engaged in the distribution 
of electric energy in East St. Louis and Alton, Illinois, respectively, and in 
territory adjacent thereto. The distribution lines of the Alton Light & 
Power Co. are necessarily physically interconnected with the generating 
plants above referred to. The Alton Gas Co. is engaged in the distribution 
of manufactured gas in the City of Alton, Ill. The proposed merger will 
bring all of these properties into the ownership of a single corporation 
without effecting any change in the present ownership or control of any of 
the companies. 

The Commission finds with respect to the declaration of the Survivi 
company (File 43-43) and the declaration of the Lilinois company (File 43-48 
that the issuances, assumptions and conversions covered by said declarations 
are for the purpose of effecting the merger and therefore come within the 
terms of Clause (A) of sub-paragraph (2) of Section 7(c). 

No State commission or State securities commission, having jurisdiction 
over any of the acts covered by these two declarations, has informed the 
Commission that State laws applicable to the acts in question have not been 
complied with. Moreover it appears that the merger and the issuance of 
securities in connection therewith have been approved by the Illinois 
Commerce Commission by its four orders issued on May 25, 1937 (Cases 
No. 25,696, 25,697, 25,698, and 25,700). Accordingly the requirements of 
section 7(g) are satisfied. 

In the case of a merger effected under such circumstances as are set forth 
in the declarations and application now before it, the Commission does 
not deem it necessary to make adverse findings in any of the respects set 
forth in paragraphs (d) and (e) of Section 7. 

With respect to the application of the Missouri company (File 46-43), 
the Commission finds that the requirements of Section 10(f) are satisfied 
pecause it appears to the satisfaction of the Commission that all applicable 
state laws in respect of such acquisition have been complied with. Section 
10(b) provides, in effect, that if the requirements of Section 10(f) are 
satisfied, the Commission shall approve the acquisition unless it makes 
certain adverse findings such as are specified in Section 10(b). In view of 
the circumstances in this case, the Commission observes no basis for the 
making of such adverse findings. See also V. 144, p. 3354. 


Union Electric Co. of Missouri—Proposes to Issue 
$115,000,000 of Securities for Refunding Purposes— 


Union Electric Co. of Missouri, has filed an application with the Securities 
and Exchange Commission (43-59) under the Holding Company Act cover- 
ing the issuance of $80,000,000 of first mortgage & collateral trust bonds, 
3% % series, due 1962, and $15,000,000 of 3% notes due 1942. 

‘Union Electric Co. of Illinois previously was known as Union Electric 
Light & Power Co. of Missouri, its name having been changed in con- 
nection with plans for the purpose of merging certain of its subsidiaries 
into a new company to be known as Union Electric Co. of Illinois. The 
applicant and these subsidiaries are subsidiaries of North American Edison 
Co. and the North American Co., both registered holding companies. 

The purposes for which the proceeds of the Securities are to used are 
the refunding of the $63,687,000 of general mortgage bonds, which, in- 
cluding redemption premiums but exclusive of accrued interest, will require 
$66,136,975; the acquisition of $22,000,000 principal amount of first 
mortgage bonds of Union Electric Co. of Illinois; and to provide funds for 
the extension and improvement of plants and properties. The app.icant 
stated the securities are to be registered under the Securities Act of 1933 
prior to their public offering. 

The applicant further filed an application (46-59) asking approval of the 
acquisition of $22,000,000 of first mortgage bonds, % series due 1962 
from Union Electric Co. of I.linois, which bonds will be deposited under the 
lien partially securing the $80,000,000 proposed issue. 

East St. Louis Light & Power Co., whose name has been changed to 
Union Electric Co. of Illinois pursuant to the reorganization plan has 
amended its application Se asking for exemption of the issue of the 
$22,000,000 of bonds which are to be sold to Union Electric Co. of Missouri. 
Previously East St. Louis Light & Power Co. had planned to sell these 
bonds to the public. Union Electric Co. of Illinois will receive the same 
ay ad its bonds as that received by Union Electric Co. of Missouri for 
its bonds. 

Comeceunitg. for hearing on these applications will be given June 21 at 
Washington, D.C. 


Union Electric Light & Power Co. of Ill.— Merger— 
See Union Electric Co. of Illinois —V. 144, p. 3696. 


Union Investment Co.—Listing A pproved— 

The New York Curb Exchange has Be. pte for listing 168,624 outstand- 
ing shares of common stock, no par, With authority to add to the list, upon 
official yee raf ppeeate 14,480 additional shares of common stock, no par. 

» PD. . 


United American Bosch Corp. (& Subs.)—Earnings— 


Chronicle 





Calendar Years— 1936 1935 1934 1933 
Net sales__._..---.--- $9,035,480 $7,201,213 $5,800,034 $3,440,557 
Costs and expenses - - - - - 8,293,129 6,729,469 5,538,988 3,210,512 
Depreciation — _~__----- x163 ,654 135,233 133,296 124,214 
Amort. of tools dies, etc_ aeenee °° eee Cees * wee 
Tene keane Sees |. CMe hee emmea 68,850 
Loss from operation of 

Chicopee Realty Corp. 14,830 14,557 18,420 18,084 
Miscell. charge-offs - - - - - 71,299 71,823 59,231 29,564 
Flood loss____..------- Geen: oS ansiee Vente ~~ eeene 

Net profit....------ loss$302 ,433 $250,131 $50,101 loss$10,665 


x Includes $19,254 depreciation—N. Y. office building. During 1936 
the Chicopee Realty Corp. initiated the policy of providing for depreciation 
of its New York property. 


Consolidated Balance Sheet Dec. 31 











Assets— 1936 1935 Liabilities— 1936 1935 
y Real est., plant, x Capital stock _--$2,580,000 $2,580,000 
equip., &¢--_--$3,329,153 $2,995,963] Accounts payable. 1,194,968 639,997 
Goodwill, pats. & Notes pay. banks. 530,897 # --.-.-- 
estaes .<+5.-« 1 1} Notes & trade ac- 
oe) ae eee 226,289 302,399 ceptances pay’le 301,346 225,708 
Notes & accts. re- Accrued accounts. 323,207 241,427 
ceivable, &e.-.- 1,063,741 897 ,704| Note payable, non- 
Mise. receivables _ 41,231 54,486 current. ------- 634,256 673,843 
Inventories ------ 2,259,085 1,870,035] Real estate mtge_. 310,000 324,000 
Deferred charges__ 296,578 210,171] Deferred income... = ------ 1,948 
Earnings, surplus. def2,201 300,231 
Capital surplus_-_ 1,343,605 1,343,605 
"TORE hw ce ante $7,216,078 $6,330,760 i ia anne a $7,216,078 $6,330,760 


x Represented by 278,399 no parshares. y After depreciation and special 
write-down .— V. 143, p. 3164. 
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Union Premier Food Stores, Inc.—Jnitial Dividend— 

The directors have declared an initial quarterly dividend of 20 cents per 
share on the common stock, payable July 1 to holders of record June 10.— 
V. 144, p. 3024. smu 


United Biscuit Co. of America—Zarnings— 


Years End. Dec. 31— 1936 1935 
x x 
a Gross profit from oper. $8,984,380 $7,943,926 





1934 b1933 
$18,363 031 $14,581 +24 














4 , , 77 , ,85. 
Expenses & deprecia’n.. 7,136,253 6,621,623 6,272,916 5,762,568 
Operating profit ____- $1,848,128 $1,322,303 $1,353,661 $1,363,290 
Other income__________ 73,954 25,292 33,684 39,197 
Total income_______- $1,922,081 $1,347,595 $1,387,345 $1,402,487 
ET ac 244,954 254,164 182,865 186,411 
Federal tax, &c_______- 266,703 135,316 170,586 172,636 
Surtax on undist. profits ES. gaeamaes ); Gremio 
Other deductions--__-_-__ 156,805 62,617 84,107 59,124 
Net profit......_.__- $1,180,766 $895,498 $949,787 984,315 
Preferred dividends-_--_ 85,386 93 ,337 97 ,986 . 00310 
Common dividends. -- - - 734,486 734,486 730,560 765,553 
ae $360,894 $67,675 $121,241 $119,452 
Shs. of com. stk. outst’g_ 459,054 459,054 459,054 450,325 
Earnings per share_____ $2.39 $1.74 $1.85 $1.96 


a After elimination of inter-company profit and inventories and all inter- 


company sales and purchases. b Revised. x Not reported. 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ ~ TAiabilities— 8 3 

A 994,658 1,030,984] Notes pay., bank. -—______ 3,400 

U.S. gov. & mun. Accounts payable, 381,552 304,063 
securities -___-_- 25,278 ' 27,495] Div. pay. on pref. 

Accts.receivable__ 1,017,931 963,659 ae 21,347 22,138 

Inventories --_--_- 1,894,808 1,697,746] Accruals, payrolls, 

Returnable con- com’s & bonuses 113,734 83,109 
tainers & racks. 31,690 40,562] Gen. & Fed’! inc., 

Depos. with N. Y. Sc., taues...... 492,108 227 ,604 
Tr. Co. to cover Interest accrued- - 60,625 62,500 
redeem.pref.stk. ------ 60,521| Workmen’s comp. 

Ld., bldgs.,eq.,&c. 6,914,089 6,473,244 insurance, &c-- 33,506 27 ,966 

Value of lifeinsur. 141,221 134,206 | Reserves. ..-....- 59,964 75,151 

Amts. rec. in resp’t 5% debs. 1950... 4,850,000 5,000,000 


of sale of shs. of Min. int. in capital 


com. stk. of Un. stk. &sur.ofsub. 367 359 
8 PO” 4,109} Preferred 7% cum. 
Notes and other ' conv. stock... 1,219,800 1,274,100 
accts. receivable 28,490 38,784) x Common stock_. 7,899,243 7,899,243 
Bals.inclosedbks. --.---- 33,949] Paid-in surplus... 1,964,656 1,970,086 
Misc. oth. assets _-_ 4,022 10,952 | Earned surplus___ 3,937,481 3,584,088 
Intangible assets__ 8,801,815 8,801,698] y Treasury stock.- Dr921,954 Dr921,954 


Deferred charges.. 258,425 


a Re 20,112,428 19,611,854 Wl eseneeaee 20,112,428 19,611,854 

x Represented by 488,320 shares (no par). y Represented by 29,266 
shares common stock at cost.—V. 144, p. 3024; V. 143, p. 2864. 

United Dyewood Corp.— Extra Dividend— 

The directors have declared an extra dividend of 25 cents per share, in 
addition to the regular quarterly dividend of ilke amount on the common 
moet, as $10, both payable July 1 to holders of record June 10.—V. 143, 
Dp. 3337. 

United Engineering & Foundry Co.—L£arnings— 

Income Account Years Ended Dec. 31 


1936 1935 1934 1933 
Gross prof. fr. manufact. $4,535,555 $3.539-926 $1 Teron $1,088,475 
, é ’ 


293,945 














Other income_--_-.----- 187,666 226 61,697 162,588 

Gross income. - - - - - -- $4,723,221 $3,052,354 $1,666,370 $1,251,063 
Gen. administrative and ‘ 

selling expense__- -- --- 810,979 661,038 572,563 450,906 
Depreciation _-____---- 306,611 255,819 252,374 249,757 

on disposal of capital 

Rn adinicienw anime 13,965 23,318 2,329 profit411 
Avprop. for sales adjust- 

ments & replacements, 

a le |) edumtings ys. SiR ane 140,000 
Prov. _ tog ‘ State 

capita] stoc ncome 

nee as arabs ee aX ee 4 207 235 104,899 8,400 8,475 
Prov. for Federal capita 

pth & income taxes -_ 399,442 144,286 55,436 


576,373 
Prov. for Fed. surtax- - - 11,984 

fit (surplus)_. $2,796,072 $1,607,838 
sie evident 932 58,256 


$686,418 
59,171 


$346,899 
59,21 














Preferred dividends - - - - R 58, yg ,215 
Common dividends - - - - - 2,659,204 1,092,312 624,177 416,118 
Balance, surplus - - - - - $78,936 $457,270 $3,069 def$128,434 
Shares of common stock - 818,216 818,216 818,216 818,216 
Earnings per share-_ -- -- $3.35 $1.86 $0.77 $0.35 
Balance Sheet, Dec. 31 
1936 1935 1936 1935 
Assets— $ 3 Liabilities— $ $ 
Cash on hand and Trade accts. pay. 
in banks----.---- 1,141,560 2,542,759 & accrued wages 784,267 706,750 
Marketable secur- Accr. taxes, local, 
ities (atcost)... 409,675 409,675 State and Fed.- 850,163 484,796 
Notes receiv., trade 1,400 35,773 | Deferred payments, 
Accts. rec., trade. 3,006,687 1,548,913 credits to cus- 
Inventories - - - - - - 3,619,716 3,184,345 tomers, &c-_---- 196.660 —<wsdsq 
Other curr. assets - 6,078 5,405 | Accts. payable for 
Notes receiv., not property purch. -.-.-.-- 545,000 
current _ _------ 278,825 36,402) Adv. billings and 
Employees’ colla- payments - ----- 2,016,192 1,102,877 
teralloans...-- ------ 23,952 | Reserves -------- 747,234 661,389 
Mtge. receivable- - 70,000 70,000|b 7% cum. pref. 
Other investments 12,100 12,100 stock ($100 par) 827,600 827,600 
a Land, blidgs.,ma- cCommon stock... 4,091,080 4,091,080 
chinery & equip. 5,278,929 4,879,998 Capital surplus... 1,445,517 1,455,422 
Patterns,drawings, Earned surplus... 3,319,739 3,230,897 
patent rights - - - 300,800 301,100) 
Def. charges, pre- | 
paid insur., &c- 80,691 55,388 | 
, | 14,206,463 13,105,811 _ a 14,206,463 13,105,811 


a After reserve for eg to of $3,709,172 in 1935 and $3,856,047 in 
1936. b Represented by $100 par shares. c Represented by $5 par 
shares.—V. 144, p. 1302. 


United Cigar Stores Co. of America.—Reorganization 


Plan— 

Federal Judge Alfred C. Coxe on May 28 gave his unqualified approval 
to and confirmed the plan for reorganizing the company under Section 77-B 
of the Bankruptcy Act. 

The plan, devised by several committees of creditors for which Boykin 
C. Wright was counsel, was deemed by Judge Coxe to be ‘“‘fair, equitable 
and feasible.’’ With confirmation of the plan, control of the debtor by 
the Phoenix Securities Corp. was assured. 

Judge Coxe overruled charges that Phoenix had unfairly come into the 
dominating position by purchasing United Cigar debentures and landlords’ 
claims at great discounts. All such purchases were made openly, for cash, 
the court found, were lawful and did not require further scrutiny. 

The court noted that the plan was supported = an “overwhelming 
majority’’ of the creditor groups, with opposition limited to a small group 
of common stockholders. This group was represented by Archibald 
Palmer, who announced that his committee ‘intends immediately to 


determine upon a course of action concerning an appeal from this decision 
of the court." 


Financial Chronicle 





June 5, 1937 


After reviewing the financial setup of the company, Judge Coxe said 
he saw no justification for fixing its assets at more than the reported figure 
of $16,673,783. Mr. Palmer charged that this could be increased sub- 
stantially by a higher valuation of goodwill, now carried on the debtor’s 

for the nominal sum of $1. vom y Coxe agreed, however, with 
Mr. Wright, who had argued that goodwill should not be a separate factor 
or item of value unless earnings rise above a normal return on the assets. 

Referring to the common stockholders, who will receive 74 shares of 
the company’s new issue of common stock for each 100 shares held, Judge 
Coxe said such participation was ‘‘not oy eminently fair,’’ but liberal. 

Judge Coxe remarked that the time had arrived for reorganization, 
for the company had been in the court 4% years. The Phoenix Securities 

Jorp., he added, by its ‘‘substantial contribution’’ and underwriting had 
made reorganization possible. 

The President of the new company will be Allen L. Woodworth. Con- 
cerning him and the board of directors, the court said that though there 
was no reason to believe they were not ey competent, the responsibility 
for their election rested not with him but with the creditor pee. 

The directors will be Robert J. Marony, designee of the debenture 
holders’ committee; Peter Grimm and Milton Diamond, named by the 
landlords’ committee; Gladden W. Baker, designated by the preferred 
stockholders’ committee; William M. Chadbourne, designated by the 
assenting common stockholders’ committee, and Wallace Groves, Edward 
A. LeRoy Jr., Ray Kramer, Joseph V. McKee, the former Mayor, and 
Walter S. Mack Jr., elected by Phoenix Securicies. 

The capitalization of the new company will consist of $6,001,942 in 
secured sinking-fund bonds bearing 5% interest, 67,000 shares of new pre- 
ferred stock, of which 65,205 will be issued, and 6,000,000 shares of new 
common stock, of which 5,752,147 will be issued. 

Under the plan debenture holders will receive, in addition to dividends 
allowed in bankruptcy proceedings, $500 in principal amount of the bonds, 
1 85-100ths shares of new preferred stock and 68 shares of new common 
for each $1,000 of debentures held. The preferred stockholders will get 
20 shares of new common for each shares of old preferred, while holders of 
goeral debt and landlords’ claims will get, for each $1,000 claim, $250 cash, 

250 bonds, 5% shares of new preferred and 150 shares of new common 
stock.—V. 144, p. 3697. 


United Gas Improvement Co.— Weekly Output— 

Week Ended— May 29,'°37 May 22,'37 May 30, '36 
Electric output of system (kwh.)----- 87,572,902 86,567,006 77,844,900 
—V. 144, p. 3697. 


United Steel Works Corp. (Germany)—Annual Report 
Comparative Income Account 
(In Reichsmark—Approximated to nearest thousand Reichsmark) 
Year End. Year End. 6Mos. End. Year End. 
Sept. 30 '36 Sept. 30 '35 Sept. 30 '34 Mar. 31 '34 
Excess of sales over cost 
of raw materials and 
supplies consumed 
Miscellaneous income. ~~ 
Balance of profits of cos. 
cperating United Steel 
ks. Corp. for latter's 
GO ic nitaxanane 162,658,000 136,556,000 


382,000 .261,000 


1,280,000 2 
2,543,000 3,136,000 


1 
3,575,000 2,74 


59,472,000 








Inc. from sundry invest. 9,724,000 6,447,000 830,000 160,000 
Settlement with cos. the 

results of whose oper. 

are taken over in ac- 

cordance with agree- 

ments (net)....-.--- 17,420,000 2,500,000 Fe) eo 
Approp. of res. for int. 

Ce es  . heenee | ee 
Approp. of unsued port. 

of reserve for renew. of E 

Se Oe era Pee Tn. . siedin’ 
Extraord. inc. & cred... 28,512,000 31,785,000 24,059,000 71,076,000 

Cn pe ee ee 223,169,000 202,082,000 105,660,000 107,879,000 
Wages and salaries - - --- 5,409,000 4,231,000 2,155,000 3,175,000 
Social charges - - - ------ 604,000 ,000 241,000 359,000 
Deprec. on fixed assets_117,531,000 127,519,000 52,968,000 15,849,000 
Other deprec.& write-offs 6,769,000 3,270,000 9,775,000 11,932,000 
Res. for renewal of short- 

Dh. onenntt® ienheice, \..  aeeenn  .oemnneee 18,000,000 
Int. pay. (lessint. rec.). 18,422,000 21,424,000 11,720,000 8,247,000 
Taxes payable_----_---- 14,921,000 10,243,000 7,382,000 10,788,000 
Misc. outlays, relating to 

current year_-.-.----- 7 000 §3,133,000 2,563,000 2,339,000 
Spec. charges & provs.. 30,694,000 10,498,000 9,980,000 28,608,000 

Balance, surplus-.---- 22,856,000 21,246,000 8,876,000 8,582,000 


Comparative Balance Sheet Sept. 30 
(In Reichsmark—Approximated to the nearest thousand Reichsmark) 





Assets— 36 1935 
Real estate 71,226,000 70,365,000 
pS eee ee ee re 151,799,000 140,606,000 
pee Ee eee eee 769,535, 734,665,000 
ee, IS ee 1,705,000 1,695,000 
Mining rights (coal and ores) ----.----------- 39,974,000 39,948,000 
yo ree ee eee ae 07, 8,000 
Prepayments for capital construction. -~.-.-.--- Ce... «adiceuces 
Tools and spare parts---------------------- ad ‘i 
EE ein ndcncdsccuseecoeneeene 370,360,000 381,630,000 
SR inion 8k iin os caso ehs cp eadeugee ,497,0 3,230, 
Bonds not yet redeemed - ------------------- 25,408 ,000 24,873,000 
Payment to Konversionskasse----_---------- 6,569 ,0 8,624,000 
Essener Steinkohlenbergwerke A. G. bonds... ----.-.. 11,918,000 
"Til BEGG GUUIEIOROEDs 6. 6.66 cmcceseqcecssncn~ ._ »eereanns »105, 
Marketable securities_--..--..------------- 27,203 ,000 5,278,000 
Company's shares in treasury_..------- - -- 22,0 709,000 
Prepayments for new plant and merchandise- - 981,000 3,081,000 
a Accounts receivable----.....-------------- 1,855,000 2,136,000 
eet 387, 265,000 
b Claims against third parties ( contra) - ~~~ 688, 7,777,000 
Due by affiliated and associated cos-------~--- 177,743,000 251,654,000 
I Gs ks did pk La Sa wtwndonsvesonce 24,036,000 29.034,000 
pe SS a a eee eae 79,226,000 22,689,000 
Cash on hand, in banks and checks- ---------- 9,788,000 ,588,000 
Prepaid interest and suspense debits --------- 5,024,000 6,014,000 

EE SG Maoh daid wlan with meee em plc am 1,782,220,000 1,766,733 ,000 
Liabilities— 
CS oie 2 os dn Ses dawe tc catube 460,000,000 ,000, 
Statutory reserve... ........5.------5------ 76,259,000 76,259,000 
General reserves... ............--...-..... 180,923,000 169,091,000 
Reserves for adjustment of assets values- - - - -- 301,861,000 191, ,000 
Welfare and pension funds------..---------- 691 6, d 


6, ’ 
103,357,000 -117 


Funded indebted .—Repay. in for’n currency - - ,185,000 

Reapyable in Reichsmark --_-_---.-------- 224,180,000 230,135,000 
Se SORE, . ci ciadenad ss cbiscducoss cau 362, 412,000 
b Revalorized loans & mtges. (per contra) - --- 7,688,000 7,777,000 
Other mortgages payable-_---....-.--------- 484,000 603 ,000 
Due to minority shareholders____.---.------ = ------+-- 16,000 
Due on profit participating certificates.......  --.---.-. 283 ,000 
Proceeds of sale by auction of shares not exch’d 536,000 164,000 
Unclaimed dividends---_----..------------- 481,000 58,000 
Interest due (not yet paid)_--.----..-------- 81, 607 ,000 
Due to affiliated and associated companies__-- 138,416,000 118,164,000 
Liabilities arising out of the acceptance and 

drawing of notes____-------------------- 30,838,000 31,068,000 
SE EN 56 66 wean cincsbuonasedeossings 101,417,000 111,298,000 
Sundry creditors..... . -............-...- 77,150, 80,853 ,000 
Accrued interest, taxes and wages__...__----_- 22,052,000 19,218,000 


Se MOUNDS oa Seah as ch buds twee wekws 819,000 

44,990,000 

WL cco dw aetas sp sbsbbldevedes Ot smuM 1,782,220,000 1,766,733 ,000 

a Secured by mortgages. b Claims inst third parties in respect of 

De ye and mortgages payable by company on their behalf.—vV. 
, Pp. od 
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United Securities Co. of Mo.—Registers with SEC— 
See list given on first page of this department.—V. 143, p. 4171. 


United States Plywood Corp.—Registers with SEC— 
See list given on first page of this department. 


Upson-Walton Co.—E£ztra Dividend— 


The directors have declared an extra dividend of 10 cents per share in 
addition to a quarterly dividend of 20 cents per share on the common stock, 
par $1, payahle June 21 to holders of record June 10. Similar payments 
were made on Dec. 21, 1936. An initial dividend of 30 cents was paid on 
Sept. 30, 1936.—V. 143, p. 4171. 


Utah Light & Traction Co.—Earnings— 


Period End. Jan.31—  1937—Month—1936 1937—12 Mos.—1936 
Operating revenues- .-_-- $104,515 $97,250 $1,142,847 $1,054,299 
Oper. exps., incl. taxes. 85,412 79,540 1,034,690 921,690 














Net oper. revenues. -- $19,103 $17,710 $108,157 $132,609 
Rent from lease of plant - 33,216 34,667 520,560 493 ,100 
Operating income- --- $52,319 $52,377 $628,717 $625,709 
CURE SII 6 oan. os cine ir aetna caxelinndae 523 
Gross income. ---.-..-- $52,319 $52,377 $628,717 $628,232 
Int. on mortgage bonds-_ 51,858 51,858 622,300 621,8 
Other int. & deductions. 789 847 10,358 10,292 
Balance, deficit. ....- $328 $328 $3,941 $3 ,943 


Notes—No provision has been made in the above statement for unpaid 
cumulative interest on the 6% income demand note, payable if earned, 
amounting to $1,476,000 for the iod from Jan. 1, 1934 to Dec. 31, 1936. 

No provision was made for Federal surtax on undistributed profits for 
1936, inasmuch as the company reported no undistributed usted net 
=m Y ae ere: No such provision has been made to date for 1937. 
—v. » Be 


Utah Power & Light Co. (& Subs.)—LZarnings— 














Per. EndedJan 31— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues. .--- $1,143,803 $996,851 $11,992,077 $10,452,322 
Oper. rev. deductious- -- 27,982 644,024 7,725,235 6,953,845 

Net oper. revenues... $415,821 $352,827 $4,266,842 $3,498,477 
Other income (net) __--- 287 185 4,749 41,654 

Gross income - -...--- $416,108 $353,012 $4,271,591 $3,540,131 
Int. on mtge. bonds_--- 195,879 195,879 2,350,550 2,373,427 
Int. on deb. bonds - ---- 25,000 25,000 ’ :000 
Other int. & deductions_ 17,521 17,272 204,938 207 ,767 
Int. chgd. to construct’n —- _.... Cr3 Cr5,251 Cr3 

Net income___..---- $177,708 $114,864 $1,421,354 $658,946 
x Divs. applic. to pref. stocks for the period, 

whether paid or unpaid. .................-.. 1,704,761 1,704,761 

I I oi wie, ccta siincs rin mien widow le uiaie $283,407 $1,045,821 


x Dividends accumulated and unpaid to Jan. 31, 1937, amounted to 

$5,824,600. Latest dividends, amounting to 58 1-3 cents a share on $7 

referred stock and 50 cents a share on $6 preferred stock, were paid on 
ec. 21, 1936. Dividends on these stocks are cumulative. 

Note—No provision was made for Federal surtax on undistributed profits 
for 1936, inasmuch as the company reported no undistributed adjusted net 
income for that year. During 1937 provision for Federal surtax on undis- 
tributed profits has been made in the amount of $4,000.—V. 144, p. 3522. 


Vanadium Alloys Steel Co.—E£ztra Dividend— 


The directors have declared an extra dividend of $2.25 per share on the 
common stock, no par value, payable June 25 to holders of record June 10. 
The regular quarterly dividend of 60 cents per share was paid on June 2. 
See also V. 143, p. 776 for detailed dividend record.—V. 143, p. 1896. 


, Van de Kamp’s Holland Dutch Bakers, Inc.—Split-Up 
‘oted— 


Stockholders at a special meeting held May 18 approved a four-for-one 
split-up of the common stock, bringing the total outstanding shares to 
160,000 from the present 40,000 shares. The company also was authorized 
to increase the number of shares authorized to 250,000 shares from the 
present 100,000 shares, in addition to a change in the conversion feature of 
the preferred stock, which at the present time is two for one, so that the 
preferred will be convertible into common in the ratio of eight shares of 
common for each share of preferred.—V. 144, p. 1621. 


Vapor Car Heating Co.—Larger Dividend— 


The directors have declared a dividend of $1 per share on the common 
stock, no par value, payable June 10 to holders of record June 1. This 
compares with 50 cents paid on March 10, last, and $2.50 paid on March 10. 
1936, and on Dec. 10, 1935.—V. 142, p. 1139. 


Vick Chemical Co. (& Subs.)—Earnings— 


3 Mos. End. Mar. 31— 1937 1936 1935 1934 
Net profit after taxes, 

deprec. & othercharges y$941,244 $1,016,784 x$719,015 $790,799 
Earns. persh on 700,280 

shs. outstanding- ---- $1.34 $1.45 $1.02 $1.12 


t ing 
x After crediting to 
out of 1954 income. 
—V. 144, p. 3197. 


Virginia Carolina Chemical Corp.—1T7'o Pay Pref. Div.— 


The directors have declared a dividend of $1.50 per share on account of 
accumulations on the 6% participating Fyne stock, par $100, payable 
June 24 to holders of record June 14. The last previous payment on this 
issue was the $2 distribution made on Oct. 1, 1929. 

After the current payment arrearages on this stock will amount to $53.50 
as of June 30, 1937.—V. 143, p. 1251. 


Viscose Company—Changes Name— 
This company, one of the world’s largest producers of rayon and a 


in the undeiy has changed its name to the American Viscose 
V. 144, p. 3197. 


ex $225,000 of the advertising reserve set up 
yBefore possible surtax on undistributed profit. 


oneer 


Washington Water Power Co. (& Subs. )—Earnings— 























Month Ended——— 12 Mos. Ended—— 
Period— Feb. 28, 37 Feb. 29, 36 Feb. 28, ‘37 Feb. 29, '36 
Operating revenues -- ~~ $973 ,392 $830,320 $10,092,363 $8,918,234 
Oper. rev. deductions--_ 706,436 492,657 6,607,788 5,299,732 
Net oper. revenues... $266,956 $337,663 $3,484,575 $3,618,502 
Other income (net) -__-- 2,846 8,501 24,784 40,029 
Gross income-__.....- $269,802 $346,164 $3,509,359 $3,658,531 
Int. on mortgage bonds -_ 82,963 82,963 995,5 995,550 
Int.ondebenture bonds. -----. ------ ------ 46,600 
Other int. & deductions_ 1,695 1,611 45,153 40,191 
Int. chgd.toconstr.(Cr) -.---- ------ 7 manwaw 
Net income----_----- $185,144 $261,590 $2,478,453 $2,576,190 

x Dividends applicable to preferred stock for the 
period, whether paid or unpaid-__.........--- 622,518 622,140 
RS focus teen Sands oncsés cconebanmaas $1,855,935 $1,954,050 


x Regular dividend on $6 preferred stock was paid on Dec. 15, 1936. 
After the payment of this dividend there were no accumulated unpaid divi- 
dends at that date. R ar dividend on this stock was declared for pay- 
ment on March 15, 1937. 

Note—Includes provision made during December, 1936, of $1,500 for 
Federal surtax on undistributed profits of a subsidiary for 1936. No such 
provision has been made to date for 1937.—V. 144, p. 3698. 
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Warner Co. (& Subs.)—Earnings— 


Consolidated Income Account (Including George A. Sinn, Inc.) 











Calendar Years— 936 1935 
SiIRAMINILT I Nat athhte ocics »tuadcasewanbitl tn data $4,049,484 $2,670,255 
OOK 6c nod ndndvcaccodes cn cadccccccensssosonce a 7 r+ 20% ef 
Provision for depletion... ........---.---------- ’ ’ 
Provision for depreciation... .......------------- 420,262 460,873 

Gross profit from operations_..........------ $741,448 $137,985 
I ee Re or 182,247 162,959 
Administrative and general expenses--_.....------ 133,615 126,230 
Income charges (net) ........-.-.-.-----------< 102,787 70,997 

Net inc. before items specifically set forth below. $322,799 loss$222 ,202 
IRONS DOU SUSU. on cocikédckakstacteesoes 109,287 12,476 

Net ordinary income before bond int., &c..---- $432,086 loss$209 ,726 
Interest on Ist mtge. bonds, &c_.......--------- 373 ,867 395,345 
Amortization of bond discount and expense. - ~~ ~~ - 36,625 36,777 





Net income for the year. ...........-.-.-<---- 
Consolidated Balance Sheet Dec. 31 


$21,594 loss$641 ,848 








1936 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 
CN, as asecaces 896 ,233 850,956 | Accounts payable_ 80,271 35,803 
Accts.&notesrec. 337,462 194,603} Accrued accounts. 214,181 200,699 
Acerd. int. receiv. Mae east Accr. int. & ground 
Inventories - - - - - - 381,763 382,525 rents, &c.-.-.-.- 962,847 1,016,733 
Municipal bonds... enikbow 49,978 | Instal. of long-term 
Investments - - -.. 25,519 786,070 debt (current) -- 18,000 75,500 
Sink. & ins. funds. 30,042 30,237 | Ist mtge. 6% bds. 5,541,000 5,622,000 
a Prop., land, min- Other obligation- - 25,500 1,025,500 
eral dep. & bidgs. Deferred credit... 111,700 96 ,952 
CG. G0... ceva 9,034,876 9,334,275] Res. for fire insur., 
Prepaid insurance, workmen's com- 
license, taxes,&e 176,704 121,802} pensation&misc 107,676 103,877 
Bond discount and b Ist pref. stock... 1,367,050 1,367,050 
expense. -_--.-..- 264,706 302,939|c 2d pref. stock... 1,337,500 1,337,500 
d Common stock. 181,780 181,780 
Capital surplus... 2,256,595 2,131,001 
Earned deficit.... 842,441 1,141,011 
eee 11,961,660 12,053,385| Total.....-.-.-- 11,961,660 12,053,385 





a After depletion and depreciation of $5,006,004 in 1935 and $4,927,405 
in 1936. b7% Ist pref. capital stock, cum. $50 par. c7% 2d pref. 
CN eee $2 d Common capital stock, par $1 each. 
—vV, o'D- . 


Westchester (N. Y.) Lighting Co.—Proposes $25,000,- 
000 Bond Issue— 


The company has filed a petition with the New York P. 8. Commission 
for pane to issue $25, ,000 344% mortgage bonds, due 1967, to be 
sold to bankers at a price not less than 98. Proceeds, which will yield the 
company not less than $24,500,000, will be applied toward payment of ad- 
vances made by the BR we company, Consolidated Edison Co. of New 
York, Inc., and its iliate, Brooklyn Edison Co., Inc. The bonds, if 
authorized by the Commission, will be guaranteed both as to principal and 
interest by Consolidated E m, according to the petition. 

The company states that while no contract has been made as to the dis- 
position of the bonds, the issue would be offered to the public at a price 
to be not more than 2% above the price to the underwriters. Early con- 
sideration of the petition by the Commission is requested. 

The company also filed a petition with the Commission for authority to 
change the stated value of its capital stock in its certificate of incorporation. 
The company would reduce the stated value of 836,000 shares of stock, all 
owned by Consolidated Edison, from $41,800,000, or an average price of 
$50 a share, to $36,784,000, or an average price of $44 ashare. The reduc- 
tion of $5,016,000 in stated value of the outstanding stock would be trans- 
ferred to the company © surplus account, increasing that item from $2,494,- 
734 to $7,510,734.—V. 144, p. 3027. 


West Disinfecting Co.—Bonds Called— 

The company announced that there have been drawn by lot b 
National Bank of New York for redemption on July 1, 1937, $10,900 prin- 
geet amount of its first mo! ges d gold bonds due July 1, 1940. 
The bonds will become payable on that date at 1014%% of their principal 


amount, at the corporate trust department of the bank, as successor 
trustee, 11 Broad St., New York.—V. 144, p. 469. 


Western Maryland Ry.—£arnings— 
ines Week of May—— ——Jan. 1 to May 21— 


1937 1937 1936 
$315,184 $294,705 $7,263,119 $6,197,773 


par. 


the Chase 


Gross earnings -_-_-....--. 
—V. 144, p. 3699. 


Weston Electrical Instrument Corp.— Dividend Doubled 
The directors have declared a dividend of 50 cents per share on the 
no par common stock, poyetie July 1 to holders of record June 18. This 
compares with 25 cents paid on May 14, last; 60 cents paid on Dec. 10, 1936, 
and 25 cents paid on March 2, 1936, this latter being the first distribution 
made by the compos on the common stock since July 1, 1931, when a 
vidend of like amount was paid. Dividends of 25 cents 

had been distributed each quarter from Jan. 2, 1930 to and including 
July 1, 1931.—V. 144, p. 3699. 


Wilsonite Corp.—New Directors—Stock Increased— 

At the recent meeting of stockholders F. W. Wilson, James Jerome 
Davidson, Louis H. Newkirk Jr., W. C. Shanley Jr., and Irv I. Schachtel 
were elected to the board of directors, and Leigh Chandler, Marcel Leduc, 
and R. Murray Glover retired. 

The stockholders unanimously authorized an increase in capitalization 
—_ to a plan presented by Newkirk & Co., Inc., New York.—V. 142, 
Dd. : 


Wisconsin Central Ry.—Zquipment Trust Certificates— 

The Interstate Commerce Commission on June 1, authorized the company 
to assume obligation in respect of not P equipment- 
trust certificates, series B, to be issued by the Central Hanover Bank & 
Trust Co., as trustee, and deiivered at par to the Minneapolis St. Paul & 
Sault Ste. Marie Ry. as vendor, in connection with the procurement of 
certain equipment.—V. 144, p. 3699. 


Wisconsin Investment Co. (Del.)—Jnterim Dividend— 

The directors have declared an interim dividend of 10 cents on the com- 
mon stock, payable July 1 to holders of record June 10. A dividend of 20 
cents was paid on Dec. 15, 1936 and an initial dividend of 10 cents was 
paid on July 1, 1936.—V. 144, p. 3524. 


(Alan) Wood Steel Co.— Accumulated Dividend— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the 7% cumulative preferred stock, pre $100, payable 
July 1 to holders of record June 15. This compares with 50 cents paid on 
April 1, last, and on Dec. 15, 1936, this latter the first payment made 
since Jan. 2, 1935 when $1.75 per share was distributed. A dividend of 50 
cents was paid on June 15, 1934 and prior thereto no distributions were 
made since April 1, 1931 when a regular quarterly dividend of $1.75 per 
share was paid.— V. 144, p. 2328. 


Worthington Pump & Machinery Corp.—Makes Ez- 
change Offer— 


The corporation is offering for exchange, by means of a prospectus, two 
series of a new cumulative prior preferred stock and additional shares of 
its common stock to holders of its present class A 7% and class B 6% 
preferred stocks. A registration statement covering the securities recently 
became effective, app bape way for the exchange offers to the preferred 
stockholders as part of the recapitalization plan of the corporation which 
was announced in March. 

The holder of each share of the present class A preferred stock is offered 
in exchange one-half share of convertible prior preferred stock, one-half 
share of non-convertible prior preferred stock and one and one-fifth shares 


of common stock. The holder of each share of class B preferred stock is 

offered in exchange one-half share of non-convertible prior preferred stock 
nd three-fourths of a share of common stock, 

a 
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Holders of spe present preferred stock who accept the offers of exchange 
are asked to submit their stock forstamping with an endorsement evidencing 
such acceptance. 

The offers of exchange are conditioned upon acceptances to an extent 
which shall justify the board of directors, in its sole discretion, in declaring 
the plan effective. The plan will be declared effective, however, in any 
event, if the holders of 90% of each class of the present preferred stocks 
accept the offers of exchange. 

Included in the common shares covered by the registration statement are 
145,062 shares initially issuable upon conversion of shares of the convertible 
series of cumulative prior preferred stock. Each share of this series is con- 
vertible on or before Sept. 1, 1940 into two shares of common stock; there- 
after through Sept. 1, 1943 into 1% shares of common stock; and thereafter 
into one share of common stock. 


Exchange Agent— 

The Guaranty Trust Co. of New York has been appointed agent to accept 
class A and class B preferred stock of Worthington Pump & Machinery Corp. 
for exchange for certificates with an endorsement evidencing the irrevocable 
acceptance of the offer made to holders, pursuant to the plan of recapitaliza- 
tion of the corporation dated March 25, 1937.—V.144, p. 3524. 


Worumbo Mfg. Co.— Accumulated Dividend— 

The directors have declared a dividend of $1.75 per share on account’of 
accumulations on the 7% cumulative preferred stock, $100, payable June 1 
to holders of record same date.—V. 141, p. 3397. 


Wright-Hargreaves Mines, Ltd.—EFztra Dividend— 

The directors on May 25 declared an extra dividend of 5 cents per share in 
addition to the regular quarterly dividend of 10 cents pe share on the 
common stock, no par value, both paypae July 1 to holders of record 
June 8. Like amounts were distribu in each of the 13 preceding quar- 
ters, prior to which the company made quarterly distributions of 5 cents 
per < e in addition paid an extra dividend of 5 cents per share on 

an. 


The company paid a special inerim dividend of 10 cents per share on 
the common stock on Feb. 1, 1937.—V. 144, p. 1303. 


Yellow & Checker Cab Co.—Accumulated Dividend—@® 
The directors have declared a dividend of $1 per share, payable on account 
of accumulations on the 8% cumulative class A stock, par $50, on June 15 
to holders of record June 1. A $1 dividend was paid on March 1 and Jan. 1, 
last, and on Nov. 1 and July 1, 1936, this latter being the first yment 
e since April 1, 1930, when a regular monthly dividend of 33 1-3 cents 

per share was distributed.—V. 144, p. 297. 


Yukon Gold Co.—To Pay Siz-Cent Dividend— 
# The directors have declared a dividend of six cents per share on the 
capital stock, payable June 22 to holders of record June 8. This compares 
with five cents paid on Dec. 31, 1936, and a dividend of eight cents per 
paid on Oct. 21, 1936, this latter being the first dividend paid on 
“ys — so 29, 1918, when 2% cents per share was distributed. 
—vV. »D. : 
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Zonite Products Corp. (& Subs.)—Earnings— 











Calendar Years— 1936 1935 j 
Gross fit from operations....-....-.-.---.. $1,791,829) Unavail- 
Selling. general & adminitrative expense--..-.--.-.-. 1 05/816) able 

Net profit from operations.----.------------ $286,013 $113,641 
Depreciation - - ..-..-.------------------------ 66,931 73,493 

Operat BONNE 66 ca ccccseeseteeseacovesnen $219,082 $40,148 
Other ian te gee coscceencosecosesocsasecesee 6,249 11,131 

Total income. ----------------------------- $255,331 $51,279 
Foreign exchange losses - .----.-----------------  ------ 38,087 
Provision for doubtful accounts-----.----------- 6,346 23,104 
Sundry deductions, &c-....-.------------------- 47 ,374 6,560 
Interest _ .....------------------------------- 6,055 0,995 
Federal surtak... ~~~. ----<<-<--2c--e ee === eee Garsee | =  akawke 
Loss on wine & liquor division.....--.----------  § ------ 58,239 
Federal & foreign income taxes, &c-------------- 47,249 31,250 





Net profit. ...----------------------------- 
Earnings per share on capital stock-----.-------- 


Consolidated Balance Sheet Dec. 31 











Assets— 1936 1935 Liabilities— 1936 1935 
TES cn cnwnmern $331,381 $452,869 Accts. payable and 
b Receivables_... 267,256 337,687 accrued expenses $143,265 $87,949 
Inventories - - - - - - 217,392 151,749 Notes & accept. 
f Chilean accounts 72,736 52,611 payable. --...-.- e62,500 186,666 
Investments - - .--. 28,636 31485 Provision for in- 
Prop. heldforsale. --.-..-. 28,900 come taxes - - --- 95,503 23,619 
Real est. & equip. Notes payable due 

non-operating - - Caen” *weedée = & See ee 194,800 
c Land, bidgs., ma- d Capital stock... 845,556 845,556 

chinery, &c_.-. 483,317 559,138 a Treasury stock. Dr126,279 Dr95,268 
Agmel devel. acct. ------ 1, Capital surplus... 644,061 644,061 
Pats. ,trade-marks, She cdssae+ne 73,461 160,645 

goodwill, organ- 

ization exos., &c 1 1 
Prepaid rent, taxes 

& other expenses 40,564 26,568 
Adv. supplies and 

prepaid advertis. 110,960 85,728 

,. mere $1,591,144 $1,726,739 ain cc eccraeal $1,591,144 $1,726,739 


a 15,490 shares (reacquired) at cost in 1935 and 20,004 shares in 1936. 
b After deducting reserve of $27,865 in 1935( $14,322 in 1936) for doubtful 
accounts. c After depreciation of $470,985*in 1935 and $482,383 in 1936. 
d Represented by 845,556 shares of $1 par value stock. e Trade accept- 
ances payable only. f At estimated realizable value based on_4 cents per 
Chilean peso.—V. 144, p. 3525. 





—-——————_— 
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COMMERCIAL EPITOME 
Friday Night, June 4, 1937 

Coffee—On the Ist inst. futures closed 4 to 9 points lower 
for the Santos contract, with sales of 69 lots. The new Rio 
contract closed unchanged to 7 points lower, with sales of 
13 lots. Brazil markets were easy, but the dollar rate was 
100 reis stronger at 15.200 milreis to the dollar. The Santos 
bolsa today (‘l'uesday) opened unchanged to 350 reis off from 
last Friday’s prices. Rio futures closed 25 to 50 reis off from 
Saturday at 18.600 for June and 17.700 for August. The 
Rio spot price was unchanged at 19.000 milreis. Havre was 
5.00 to 2.75 franes off from Friday. On the 2nd inst. futures 
closed 1 to 6 points higher in the Santos contract, with sales 
of 34 lots. The new Rio contract closed 8 to 6 points up, 
with sales of 6 lots. Rio futures were unchanged to 25 reis 
lower at 18.600 for June and 17.675 for August. The Rio 
spot was 200 reis off at 18.800 and the open market dollar 
rate eased 20 reis to 15.220 milreis to the dollar. Havre 
futures were 4.00 to 3.00 franes lower. 

On the 3d inst. futures closed 4 points up to 2 points down 
in the Santos contract, with sales of 68 contracts. The new 
Rio contract closed 1 point down on the July contract, and 
7 to 4 points up for the rest of the list, with sales of 21 con- 
tracts. Rio de Janeiro futures were 125 to 175 reis higher. 
The spot No. 7 price was up 100 reis. The free market 
exchange rate was 170 reis better at 15.05. Cost and freight 
offers were unchanged with Santos 4s at 11.45 to 11.75e., 
while Manizales in the mild coffee market were steady at 
12\4c. Havre futures were 44 to 144 franes higher. Today 
futures closed 6 to 11 points down in the Santos contract, 
with transactions totaling 52 contracts. The new Rio 
contract closed 12 to 7 points down, with sales of 22 con- 
tracts. Coffee futures ignored reports of frosty weather in 
Brazil, reflecting a dull and easier market in actuals and 
lower prices in the primary markets. Rio de Janeiro futures 
were 50 to 100 reis lower, while the spot No. 7 price was off 








100 reis. In Santos the “C” contract was unchanged to 175 
reis lower. Havre futures were 14 to 1 france lower. Milds 
were barely steady at 12c. for Manizales. 

Rio coffee prices closed as follows: 
MONON 2.0 uke cuted 7.06 | September _......-..--..----- 7.17 
EE GMa by ns 4 dob sao bcdannk ante DARL cing cencok an udlsks coats 7.02 
Ba feo «dace ge der tna aneenal aetends 7.26 | 

Santos coffee prices closed as follows: 
SING An did mdeea a eicne ane 10.29 | December_.........-...--..- 10.40 
ey Rice eh test cate stigh deren tase inn daiaisincel 10.25 | September... _.-..-...----.- 10.59 


Cocoa—On the Ist inst. futures closed 3 to 6 points down. 
This was quite an improvement over the opening, which 
ranged from 10 to 13 points lower than previous finals. 
Transactions totaled 192 lots, or 2,573 tons. London eame 














in 6d. lower on the outside, while prices on the Terminal. 
Cocoa Market broke 9d. to Is. 3d. Sales there were 2,260 
tons. Loeal closing: July, 7.21; Oct., 7.39; Dee., 7.47; Jan., 
7.51; Mar., 7.60; May, 7.69. On the 2nd inst. futures closed 
virtually unchanged from the previous finals, or 1 point 
lower to 1 point higher. Opening sales were at gains of 
7 to 9 points. Subsequently prices showed a maximum rise 
of 19 to 17 points above Tuesday’s finals, which was all 
wiped out towards the close of the session. Transactions 
totaled 229 lots, or 3,069 tons. London was up Is. on the 
outside and 1s. 14d. to 6d. stronger on the Terminal Cocoa 
Market, with sales of 1,220 tons. Local closing: July, 7.20; 
Sept., 7.35; Oct., 7.39; Dec., 7.46; Jan., 7.51; Mar., 7.61; 
May, 7.70. 

On the 3d inst. futures closed unchanged to 2 points down. 
Trading was fairly active, with transactions totaling 192 
contracts. Warehouse stocks continued to pile up, gaining 
4,300 bags overnight. They now total approximately 
1,280,000 bags, a new high record. It is now stated as quite 
evident that Gold Coast cocoa producers have been harvest- 
ing and marketing all the cocoa they could find to take ad- 
vantage of high prices. Local closing: July, 7.20; Sept., 
7.33; Dec., 7.44; Jan., 7.49; Mar., 7.59. Today futures 
closed 2 to 3 points up. Transactions totaled 248 contracts. 
Although the session was a dull one, prices held steady. 
Evidence of manufacturer support was seen. Licensed 
warehouse stocks continued to register new highs. A gain 
of 4,200 bags overnight brought the total to 1,283,900 bags. 
—— closing: July, 7.23; Sept., 7.36; Dee., 7.46; March, 


Sugar—On the Ist inst. futures closed unchanged to 2 
points lower. The market was exceedingly dull, transactions 
totaling only 24 lots. Accentuating the dulness was the 
extreme quiet of the actual market and lack of new demand 
for refined despite the lower price. In the market for raws 
an operator bought 38,000 bags of Puerto Ricos at 3.35c., 
unchanged from the last price, the loading June 12. Two 
parcels of Puerto Ricos that arrived over the week-end, 
because of the poor demand for sugar, were ordered into 
warehouse. The world sugar contract market closed 2 to 4 
points higher, with transactions totaling 208 lots, half of 
which were in the September delivery. This market derived 
its strength chiefly from buying influenced by war threats 
abroad. Advances in the London market served as a cue to 
improvement here. Raws there were offered at 6s. 634d., 
equal to 1.15¢. f. o. b. Cuba, based on a freight rate of 26s. 
On the 2nd inst. futures closed unchanged to 1 point lower. A 
dull, listless trade prevailed, with transactions totaling but 
64 lots, or 3,200 tons. There was a small demand for re- 


fined, and the consequent lack of interest by refiners in raw 
offerings limited the volume, about 70% of which consisted 
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of switches or straddles from the No. 4. In the market for 
raws Godchaux bought 6,000 tons of Philippines, due June 
11, at the unchanged basis of 3.35c. delivered. More sugar 
in nearby positions at the close was available at the same 
price, but New York refiners were apparently not better 
interested than 3.35c. for late June arrivals. The world sugar 
contract market advanced 1 point and held there during 
most of the session. Trading was light, totaling 167 lots, or 
8,350 tons. London prices closed unchanged to 4d. higher. 

On the 3d inst. futures closed 3 to 4 points up in the do- 
mestic contract market. Transactions totaled 130 con- 
tracts. The bulk of activity in the market was for trade 
account. Selling was principally hedging, although a scat- 
tered amount of liquidation was entered. Of the 130 lot 
total, 57 were in September. In the market for raws Mc- 
Cahan bought 2,000 tons of Philippines, due June 7th, at 
3.35¢. delivered today. At this level, which was un- 
changed from the previous day, there were additional offer 
ings available at the close. In the world sugar contract 
market trading was very active, with prices at the close 
showing gains of 4% to 1% points. Transactions totaled 
541 lots, or 27,050 tons. Private cables estimated that 
business effected in London amounted to 10,000 tons, which 
cleared the market of offerings at 6s. 744d., equal to 1.16 %ce., 
f.o.b. Cuba, based on a freight rate of 26s. Today futures 
closed unchanged to 2 points up in the domestic contract, 
with sales of 203 contracts. There was very little of interest 
to the trading or news. The world sugar contract closed 
¥% point up to 1 point down, with sales of 268 contracts. 
London futures were 4d. higher to 44d. lower, while raws 
sold at the equivalent of 1.17¢c. f.o.b. Cuba. Nivas, Java’s 
single seller, raised prices 25 Dutch cents per 100 kilograms. 
No sales of raws were reported in the domestic sugar market. 


Prices were as follows: 


PIs. iniih hier cidiessindeenthiee ebaaiabienctiniied £6 CNR ons 6 dc. ccncdbictanee 2.51 
BR dh Lihb abi tin £8 atlineened aed 2.40 peauee a ear Sa 2.40 
ee ee 2.48 


Lard—On the Ist inst. futures closed 2 to 7 points higher. 
Trading was fairly active, but without any special feature. 
The Chicago lard stocks report was issued after the close of 
the market. The report showed that during the month of 
May supplies decreased 6,155,000 pounds. Trade interests 
last week were expecting a decrease in the neighborhood of 
4,000,000 pounds. Total stocks at Chicago now are 117,- 
026,000 pounds, against 124,181,000 pounds a month ago 
and 46,297,000 pounds on May 31, 1936. Chicago hog prices 
closed very steady at Friday’s finals. The top price for the 
day was $11.75, with the bulk of sales ranging from $10.85 
to $11.65. No lard exports over the week-end. Liverpoo| 
prices were unchanged to 6d.lower. On the 2nd inst. futures 
closed 5 to 10 points higher. The market was firm through- 
out most of the session, with trading quite active, prices at 
one time showing a maximum advance of 15 to 17 points. 
The monthly statistics on lard stocks at Chicago showed 
that supplies decreased a little over 6,000,000 pounds, due to 
a sharp falling off in hog receipts during the month of May. 
The hog market was barely steady, with prices at Chicago 
closing 10c. lower. The top price on hogs at Chicago was 
$11.75, with the bulk of sales ranging from $10.85 to $11.65. 
Western hog marketings were 45,700 head, against 54,600 
for the same day last year. No lard exports from the Port of 
New York were reported. Liverpool lard futures were firm, 
with prices 6d. to Is. 3d. higher. 

On the 3d inst. futures closed 2 to 10 points down. Trad- 
ing was moderately active, but without any outstanding 
feature. Hog prices at Chicago averaged 10 to 15c. lower 
for the day, the top price registering $11.65, with the bulk 
of sales ranging from $10.85 to $11.60. Western receipts 
of hogs totaled 42,800 head against 56,100 for the same day 
last year. Export clearances of lard totaled 28,000 pounds 
destined for Southampton. Liverpool lard prices were 3 to 
6d. higher. Today futures closed 2 to 5 points down. 
There was nothing of particular significance to the trading 
during this session, prices easing off because of lack of in- 
terest and support. The grain markets offered very little 
in the way of encouragement to those friendly to the market. 


DAILY CLOSING Paes A LARD FUTURES IN CHICAGO 
. on. 


Sa ues, Wed. Thurs. Fri. 
Se. i nde danereecwh 12. cw ni on Seinen aistiie 
pA IDET a 12.42 HOLI- 12.50 12.60 12.55 12.50 
September......------.. 12.72 DAY 12.75 12.82 12.77 12.75 
I a arecnterncnigh puerto aides 12 12.72 12.80 12.77 12.72 
Fe cic annccndonsanad 12.67 12.70 12.67 12.62 


Pork—(Export), mess, $29 per barrel (per 200 pounds); 
family, $32.25, nominal, per barrel; fat backs, $24 to $27 per 
barrel. Beef: (export) steady. Mess, nominal; packer, 
nominal; family (export), $23 to $24 per barrel (200 pounds) 
nominal; extra India mess nominal. Cut Meats: Pickled 
Hams, Picnic, Loose, c.a.f.—4 to 6 lbs., 15 \%e.; 6 to 8 lbs., 
15e.; 8 to 10 lbs., 14c. Skinned, Loose, ¢.a.f.—14 to 16 lbs., 
20e.; 18 to 20 lbs., 19 4e.; 22 to 24 lbs., 1834¢. Bellies: Clear, 
f.o.b., New York—6 to 8 lbs., 21e.; 8 to 10 lbs., 21e.; 10 to 
12 lbs., 203%c. Bellies: Clear, Dry Salted, Boxed, N. Y.— 
16 to 18 lbs., 1734¢.; 18 to 20 lbs., 1734¢.; 20 to 25 Ilbs., 
17%4e.; 25 to 30 lbs., 1734¢e. Butter: Creamery, Firsts to 
Higher than Extra and Premium Marks: 23c. to 31%e. 
Cheese: State, Held, ’36—22 14 to 23e. Eggs: Mixed Colors, 
Checks to Special Packs: 18¢. to 22c. 


Oils—Resale Linseed Oil is reported around 10.4c. per 
pound, while crushers are holding steady. Quotations: 
China Wood: Tanks, June for’d, 12.7¢.; Drms, spot, 13 %e. 
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Coconut: Manila, tanks, daly Seve. }for’d, 6%e.; Coast, 
Forward, 5%c. Corn: Crude, tanks, outside, 834¢c. Olive: 
Denatured, Nearby, African, $1.50; Greek, $1.50. Soy 
Bean: Tanks, resale, futures, 9c., nominal; L.C.L., 11.5e. 
Edible: 76 degrees, 12%c. Lard: Prime, 13%e.; Extra 
winter, strained, 12%c. Cod: Crude, Japanese, 56c., 
nominal; Norwegian light yellow, 46c. Turpentine: 39 ce. 
to 43\4%e. Rosins: $8.75 to $10.25 per 280 lbs., gross, ex 
yard, N. Y. 


Cottonseed Oil, sales, including switches, 96 contracts. 
Crude, 8. E., 9c. Prices closed as follows: 





Gl. auntiemnanmeadiianmkt 9.80@ .... |October...........<.-< et 9.84 
Gs 6 db 6 cas centucee DGD sano | SU VE  -caccuccces | alll 
A Ds. anid « aidite nkiathe ts 9.85@ ....| December. ..-.....---.- 9.78@ .... 
September............ oT Cee Ee) re ee 9.79@ 9.81 


Rubber—On the Ist inst. futures closed 26 to 32 points 
below Friday’s closing levels. The market was quite active, 
with transactions totaling 3,500 tons. At the opening 
futures were 38 to 48 points down, the market recovering 
considerable of these losses towards the close, though still 
ending with substantial net losses. The London and Singa- 
pore markets closed quiet and weak, respectively, prices 
declining 4d. to 17-32d. The outside market in New York 
followed the lead in futures, and closed at 20 4d. for standard 
sheets. Local closing: July, 20.05; Sept., 20.25; Oct., 20.26; 
Dec., 20.32. On the 2nd inst. futures closed 20 to 29 points 
higher. Transactions totaled 3,850 tons. The market opened 
40 to 47 points higher, which proved to be about the highs 
of the day. The outside market was dull, with prices quoted 
at 20%<c. for standard sheets at the close. London and Singa- 
pore markets closed quiet and steady, prices advancing 
3-l6d. to 15-32d. Local closing: June, 20.31; July, 20.34; 
Sept., 20.46; Oct., 20.51; Dec., 20.59. 

On the 3d inst. futures closed 65 to 70 points down. 
Lower prices in London and Singapore caused a weak market 
for rubber futures here. All deliveries broke through the 
20c. level with the exception of distant March. These 
were new low levels for the movement. The weakness both 
here and abroad was ascribed to revival of rumors that the 
ome of gold would be reduced. The London market closed 

arely steady at declines of Wd. to 4d. Singapore also 
was lower and was reported selling actual rubber freely. 
Local closing: ,July, 19.66; Sept., 19.80; Oct., 19 86; Dec., 
19.94; Jan., 19.97; Mar., 20. Today futures closed 16 
to 22 points up. Trading was quite active, transactions 
totaling 477 contracts. Prices were lower in the early trad- 
ing in sympathy with declines in Singapore and London, 
but turned firmer during the forenoon, with the result that 
this afternoon the market was 6 to 12 points higher and at 
the close the market was steady and showing substantial 
gains. Early selling was attributed to uncertainity over the 
gold policy, but reports of a decrease of 1,450 tons in United 
Kingdom stocks this week, eo ed with reports that the 
Goodyear strike had been settled, did much to bring about 
a rally. London closed 1-16 to 13-32d. lower. 
suffered a similar loss. Dealers sere reported to be sellers 
in the eastern market. Local closing: July, 19.82; Sept., 
20.02; Oct., 20.05; Dee., 20.10; Jan., 21.04; March, 20.21; 
May, 20.27. 


Hides—On the Ist inst. futures closed unchanged from 
Friday’s final prices. Trading was fairly active, with 
transactions totaling 2,920,000 pounds. Stocks of certificated 
hides in warehouses licensed by the Exchange increased by 
2,843 hides to a total of 854,245 hides. No new develo 
ments worthy of special mention were reported in the 
domestic or Argentine spot hide markets during the day and 
prices were as previously quoted as far as could be learned. 
Loeal closing: June, 15.55; Sept., 15.95; Dec., 16.30. On 
the 2nd inst. futures closed 15 to 17 points higher. The 
market opened from 6 to 21 points up and held firm duri 
the greater part of the day. Transactions totaled 1,840, 
pounds. Stocks of certificated hides in warehouses licensed 
by the Exchange remained unchanged at 854,245 hides. No 
business was reported in the domestic or Argentine spot 
reset Local closing: June, 15.72; Sept., 16.08; Dec., 

On the 3d inst. futures closed 15 to 17 points down. The 
market was extremely dull, with transactions totaling only 
320,000 pounds. Stocks of certificated hides in warehouses 
licensed by the exchange decreased by 1,854 hides to a total 
of 852,401 hides. No business reported in the domestic or 
Argentine spot markets. However, advices from the Argen- 
tine reported a decline in frigorifico steers to 16 ce. 
pointed out that this is between seasons for the hide business 
and that trading is likely to pick up during the not distant 
future. Local closing: June, 15.55; Sept., 15.94; Dee., 
16.30; March, 16.60; June, 16.90. Today futures closed 16 
to 18 points up. Transactions totaled 24 contracts. The 
market opened 5 to 15 points lower, but firmed up after the 
opening in dull trading, which in the early afternoon totaled 
only 440,000 pounds. In the domestic spot market 4,000 
branded cows sold at 1434c. for March-April take-off and 
15\%e. for May take-off. In the South erican market 
8,500 frigorifico steers sold at 16%c. off 54 of a cent. Local 
closing: June, 15.73; Sept., 16.10; Dec., 16.47. 


Ocean Freights—Chartering as compared with last week 
was rather slow, especially during the early part of the cur- 
rent week. No important changes were made in rates. 
Charters included: Grain: 33 loads, Montreal-Antwerp- 


Singapore 


It is . 
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Rotterdam-London-Hull, 3s.; Avonmouth, 3s. 2d., June 
18-25. Buenos Aires-Bergen-Oslo, May 31-June 7, 33s. 6d., 
option Denmark 33s. Two and a half loads New York- 
Antwerp, June, 14c. Five hundred tons New York-Havre- 
Dunkirk, June, 18¢. 33 loads, 10%, St. Lawrence-picked 
United Kingdom ports, Antwerp, Rotterdam, June 15-28, 
3s. Scrap: Gulf-United Kingdom, 28s. 6d., June. 


Coal—Dealers in New York City have advanced their 
quotations on retail anthracite 25c. a ton to cover the in- 
crease in mine prices made on May Ist and not previously 
passed on to the consumer. Retailers in most nearby New 
Jersey counties have not yet announced a similar change, 
but it is stated that there is a strong likelihood that they 
will advance their quotations on the 10th of the month. 
Meanwhile, the warm weather has cut down retail sales 
very appreciably in the local market. Reports from the 
smokeless fields are uncertain, but it appears likely that man 
producers will make no changes in price while others will 
earry through with their original intentions to raise prices 
on sai, egg and stove 10c. a ton at the beginning of the 
month. 


Metals—The report of Copper, Tin, Lead, Zinc, Steel 
and Pig Iron, usually appearing here, will be found in the 
articles appearing at the end of the department headed 
“Indications of Business Activity,’’ where they are covered 
more fully. 


Wool—The wool market continues in a dull state, with 
nothing to indicate a change in the attitude of mills. Domes- 
tic wools here are in a condition of almost complete stag- 
nancy. Lower prices seem to have no influence in attracting 
mill purchasers. As a result of these conditions dealers are 
inclined to hold all new wools coming into their warehouses 
until there is some sign that manufacturers are really in 
earnest seeking raw material. Mills are reported as taking 
deliveries on contracted wool, but show no disposition to 
enter the spot market until dealer wools arrive in larger vol- 
ume. Some original territory is available at from 95c. to 
97c. for good French combing length and 93c. to 95c. for 
shorter wool. The fleece wool group seems to have been 
shaken down to a comparatively firm level. The prolonged 
dullness in the wool market has caused prices to sink steadily 
down to 1937 lows. On the other hand it is stated that there 
is very little wool either of this year or last year’s clip in the 
warehouses here and the lack of new business is not given 
very serious attention, particularly as contract wools are 
moving to the mills in good sized volume. It is reported that 
Texas wool is likely to show a new record production of pos- 
sibly 75,000,000 pounds, of which amount about 10,000,000 
pounds will be shown in the fall. About 55 per cent of the 
spring clip has been contracted. 


Silk—On the Ist inst. futures closed 4c. to 1%e. down. 
Transactions totaled 1,240 bales. The declines were at- 
tributed to liquidation influenced by weakness of other 
commodity markets and the low prices of the cocoon markets. 
What demand there was, came principally from shorts. 
Grade D in Japan was 1 yen off from Friday at Yokohama 
and 15 yen lower at Kobe, the price being 795 yen at both 
markets. Spot sales for the two markets totaled 725 bales. 
Transactions in futures totaled 4,550 bales, with Yokohama 
closing 2 to 4 yen off and Kobe 9 to 4 yen lower. Local 
closing: June, 1.77; July, 1.76; Aug., 1.75; Oet., 1.75; Nov., 
1.73; Dec., 1.7314. On the 2nd inst. futures closed 4e. up 
to 4c. off. Transactions totaled only 630 bales. The market 
opened unchanged to le. higher. Trading was light, with 
prices fluctuating within a narrow range. There was a holi- 
day at Yokohama. At Kobe spot market was unchanged, 
with Grade ‘‘D” quoted at 795 yen and spot sales limited to 
125 bales. Kobe options were unchanged to 5 yen higher, 
with sales totaling 1,325 bales: Local closing: June, 1.761%; 
sag 1.764; Aug., 1.75; Oct., 1.7314; Nov., 1.73; Dee., 1.73. 

mn the 3d inst. futures closed 1 cent down to \% cent up. 
Transactions totaled 49 contracts. After an uncertain start 
the silk market turned firmer, although trading was quiet, 
ignoring the heaviness in other commodities. The price of 
erack double extra silk in the New York spot market was un- 
changed to $1.81. At Yokohama the Bourse closed 2 yen 
lower to 3 yen higher. Grade D silk was unchanged at 795 
yen. Local closing: June, 1.761%; July, 1.76%; Aug., 1.75%; 
Sept., 1.74; Oet., 1.74; Dee., 1.74; Jan., 1.74%. Today 
futures closed 14c. to 3 cents up. At the opening prices 
were unchanged to 1 cent lower, but firmed up on news that 
the outside silk market in Japan had advanced despite a fall 
in prices on the Yokohama Bourse. The price of crack 
double extra silk in the New York spot market dropped 4% a 
cent to $1.80'4. On the Yokohama Bourse prices were 1 to 
7 yen lower, but in the outside market prices rose 214 yen. 
Loeal closing: June, 1.78%; July, 1.791%; Aug., 1.78; Oct., 
1.761%; Nov., 1.76; Dee., 1.76%; Jan., 1.76. 
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Friday Night, June 4, 1937 
The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 23,761 
bales, against 25,457 bales last week and 28,231 bales the 
revious week, making the total receipts since Aug. 1, 1936, 
,170,456 bales, against 6,565,660 bales for the same period 





June 5, 1937 
since Aug. 1, 1936, of 


Chronicle 


of 1935-36, showing a decrease 
395,204 bales. 


























Receipts at— Sat, Mo .| Tues. | Wed. | Thurs.| Fri. Total 
Gal ae 89 BAe 586 44 69 185 973 
pein a eee as 416 ate 16 545 166} 1,097 2.512 
Corpus Ohristi--) ->331 ¢.189| 7277] 1,130] 1,041] 1,368) 11,964 
DEG, nin owe 1,424 817 694 542 37 318 ,832 
Savannah --_-_--- 74 131 4 81 765 1,062 
eno oS 7) “929 811 "13 Tr 53 age 
Wares...) ----| ST <a ol |e ee 
Baltimore_-_-_-_-- ee eieek it 524 ead wile 370 894 
Totals this week_| 4,247| 8,339! 2,799! 2,355! 2,2541 3,767! 23,761 











the week’s total receipts, the 


~ The following table shows 
tonight, compared 


total since Aug. 1, 1936 and the stocks 
with last year: 














1936-37 1935-36 Stock 
——* This |Si 4u This \Since Aug 
s |Since é 
sa Week ee 1936. Week ; 1, 1935 1937 1936 

Galveston. -.--...- 973|1,694,019} 6,217/1,546,175) 356,510) 459,045 
Tere OUs..<<-6 aaah: lama cia 44,483) ---... 2,385 
ORS Ci ceceu 2,515|1,283,910| 4,926/1,713,570| 280,409) 308,571 
Corpus Christi- ~~ 6| 283, 187| 271,479 27,203 29,170 
Beaumont--_-.-.--- a nae 23,146 ns dared 38,036 15,170 29,8 
New Orleans---.- 11,964/1,991,598) 27,006)1,729,949) 360,809) 373,198 
MeN dan cao 3,832} 303,397] 3,968) 383,227 48,195) 111,243 
Pensacola, &c..-- bps. 835 ----| 160,393 4,049 6,73 
Jacksonville. ~~~ - and 4,148 ‘oie 3,693 1,980 2,237 
Savannah. ...--- 1,062} 134,861 241} 311,427) 135,708) 171.972 
B I carat wasn  sineieneies HER A ER ER se a 
Charleston Reyes 864) 166,837 338] 212,189) 25,160) 28,610 
Lake Charles. -- aie 56,000 coal 55,835 5,201 12,661 
Wilmington... 942 26,400} 1,647 23,171 15,467 20,604 
TE Caneneae 609} 39,802 803 42,216 23,549] 29,059 
N t News... oeeuy | sanaee pect sveheul- »écnnel «ibe 
New York-...--- sand] wssens eqnell »°; oonstate 200} ~3,980 
TS nies tas eee 4 atl sasaki Pp a Re 4,126 723 
Baltimore. ..--- 894 63,622} 1,739 29,817 1,425 1,875 
Philadelphia- ---.- eounl  seneue i’ tdatihel euckewn _ ame 

: | 23,76116,170,456' 47,072/6,565,66011,305,161/1,591 891 























In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1936-37 | 1935-36 | 1934-35 | 1933-34 | 1932-32 | 1931-32 
Galveston. ~~ 973 6,217 6,132 3,395 18,337 6.951 
Houston- ---- 2,515 4,926 3,228 3,590 23,821 2,969 
New Orleans. 11,964 27 ,006 6,536 19,132 15,225 10,419 
Mobile. ...-- 3,832 3,968 102 2,651 3,033 1,30: 
Savannah -_-_--. 1,062 241 472 96 2,867 2,294 
DE. 2.1 sncadnil .esheal «eseadel —éaseen 23 1,374 
Charleston _ . - 864 338 459 1,276 6,264 3,574 
Wilmington. 942 1,647 84 29 430 245 
Norfolk... --- 709 803 555 796 993 176 
N’port News.| <<<<-<| <<ccc-] <ceesce] cerces| sesece] ceeese 
All others---- 900 1,926 1,339 3,158 15,071 1,286 
Total this wk. 23 ,761 47 ,072 18,907 34,989 86,064 30,591 
Since Aug. 1_.'6.170 .456/6,595,660!3 ,958,582'7 ,099.40918 ,265,852'9,489 ,228 





The exports for the week ending this evening reach a total 
of 54,122 bales, of which 6,813 were to Great Britain, 1,394 
to France, 7,464 to Germany, 16,299 to Italy, 11,436 to 
China, and 10,716 to other destinations. In the correspond- 
ing week last year total exports were 82,590 bales. For the 
season to date aggregate exports have been 5,143,895 bales, 
against 5,608,067 bales in the same period of the previous 







































































season. Below are the exports for the week: 

Week Ended Exported to— 

June 4 1937 

Exports from— | Great Ger 

Britain| France| many | Italy | Japan | China | Other Total 
Galveston - ----- 2,561 400} 2,271] 6,496) 3,128 ----| 1,293] 16,149 
Houston... --| 3,895 risa’ 819} 3,358) 2,112 oon 12} 10,196 
New Orleans- --- saints ae 2,147) 6,445 wehed .---| 6,284] 14,876 
Lake Charles - - - peer 62 mae enum een ents écen 62 
Mobile. ..------ a4 913) 2,227 ose eeaeee. > 950} 4,090 
Pensacola, &¢ - -- 266 19 nue entio enien hig jad 285 
Charleston. - - - - “a emake a ae bean oven, 16GR i.000 
WS bonnes 59 aa cna <a 778 és sone 837 
Los Angeles - - -. 32 swat ae ntl 600 amare 100 732 
San Francisco - -- ohon wtatew nen eonss S838 tees 78| 4,896 
TWO é aNss 6,813) 1,394] 7,464) 16,299) 11,436 ----| 10,716} 54,122 
Total 1936----- 16,701| 8,457) 18,103) 12,295) 7,395 750| 18,889] 82,590 
Total 1935---- 19,772! 2,830! 5,324! 12,225! 28,927 181| 29,950! 99,209 
From Exported to— 

Aug. 1, 1936, to 

June 4 1937 | Great Ger- | 

Exports from—) Britain France| many | Italy | Japan | China| Other | Total 
Galveston. - - -- 176,283/178 ,556 169,053'113,113 594,742) 18,339 235,872)1485,958 
Houston - ----- 173,028/112,958) 115,255) 95,097) 225,286 2,104140,275| 914,003 
Corpus Christi._| 50,970) 46,877; 11,561) 8,045) 66,045 355, 26,532) 210,385 
Beaumont...-| 9,588; 963; 6,613) ----|  -...| -...| 150} 17,314 
New Orleans -- 386,57 5)271,498) 144,620119,191) 175,013, 780 172,866 1270,543 
Lake Charles_-| 11,040) 21,337 5,194; 210) ----| -~---| 17,427| 55,208 
Mobile. - - - --- 108 ,606 37,565) 78,109) 25,594! 7,218) --..| 25,517) 282,519 
Jacksonville - - - Li «eal FF a ied thee cond i. aaa 3,181 
Pensacola, &¢c_| 46,183) 1,794) 29,557) 5,661 2,850, -..--| 2,407 8,452 
Savannah ----- 51,981) 1,791) 42,962) 2,776 1,516 _..-| 11,833) 112,859 
Charleston..--| 67,320) ----! 57,317) ----| 18,000 Ae 5,317| 147,954 
Waren...) Dien owveel cat ste sccel code] jagual. oan 
Norfolk---.--- 2,168, 3,698) 13,485 ékiem See. asec! 2,628, 22,798 
Gulfport - ~~. -- 5,114 972} 1,063, --- oneal ~ ase 269, 7,408 
New York ---- 6 275 =©1,004 3,658 393) ----| 1,142) 6,478 
ere 249) ..--I eee whi ----| 4,490! 4,839 
Baltimore- - - - - 4 62) shes 490 osisal< aaent SR: oc eee 
Philadelphia - - - 452 sonal naa 419 ----| ----| 10,021) 10,892 
Los Angeles_..| 29,539) 20,115 30,935) 1,160) 257,739 100, 16,074) 355,662 
San Francisco_} 11,119 684) 4,428 ----| 119,659) 1,000) 5,629) 142,519 
Seattle.-.--.-! a ----| — ----| pay aan’ 10 10 

co 1133 ,055)699,135 712,717|375,414 1519,280 22 ,678/681,616/5143,895 
Total 1935-36 -|1313,009}675,266 828,407 373,165 1473,937| 38,482 905,801'5608,067 
Total 1934-35! 721,007'359,809 578,442'441 ,292'1485,139 106 ,076|847 .592 4339 357 














NOTE—Erxzports to Canada—It has nenver been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
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returns concerning the same from week to week, while reports from the customs 
districts on the Canadian borcer are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of April the exports to the Dominion the present season 
have been 15,914 bales. In the corresponding month of the preceding season the 
exports were 8,598 bales. For the nine months ended April 30, 1937, there were 
222,856 bales exported, as against 181,820 bales for the nine months of 1935-36. 


In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 



































On Shipboard Not Cleared for— 4 
June 00 at— Leaving 
Great Ger- Other , Coast- Stock 
Britain| France| many | Foreign| vise Total 
Galveston_ _-_-- 2,500 500} 1,000} 9,000) 2,000} 15,000) 341,510 
Houston. ..... 1,241 978| 1,517} 3,387| 1,806) 8,929) 271,48 
New Orleans__} 4,481) 3,238 976] 10,690} 1,545) 20,930) 339,879 
Savannah _-_--_- ae aati stn Re Ri ee -«---| 135,708 
Charleston - - -- ere eoes byes os se 45 45 25,115 
Mobile_--__--- 5,416 “see eee 285 scaet | S7G4 42,494 
Norfoik....... afar es dae pat i hone citaiale cl ate 23,549 
Other ports. -- ra ee eeu he ae phe ted ale 74,821 
Total 1937_-| 13,638) 4,716) 3 “as 23,362) 5,396) 50,604)1 »254,556 
Total 1936.-|} 14,894} 19,989) 5,504) 27,176 863] 68,426/1,523 465 
Total 1935__' 4,4291| 7,238! 5, 171 37,085| 2,456! 56, '37911,494,884 





Speculation in cotton for future delivery was moderately 
active, with the market displaying a heavy undertone 
throughout most of the week. The weather and crop news 
has been reported as exceptionally favorable in most sec- 
tions of the belt, and this has played no little part in de- 
pressing the market. Traders, however, have shown no 
disposition to become aggressively bearish. 

On the Ist inst. prices closed 7 to 10 points down. The 
opening was barely steady at 12 to 16 points lower in response 
to weakness in the Liverpool market. The European political 
situation was also a factor operating against the market. 
Bearish weather reports played their part, with good rains 
being reported in the western part of the belt. However, 
contracts were by no means freely offered, and with the 
technical position of the market regarded as healthy, not a 
few traders were induced to take the upward side. The action 
of the market in showing resistance as prices approached the 
12%-cent level, attracted no little attention. Reports on the 
statistical position of cotton have been anything but de- 
pressing. The New York Cotton Exchange Service said that 
the world’s consumption of all cotton continued to run high 
during April, total consumption being estimated at 2,670,000 
bales, and added that it is probable that in the full current 
season ending July 1 the world will use about 30,200,000 
bales, including about 13,000,000 of American. The world 
consumption of American cotton for the season is expec 
to exceed the 1936-37 United States crop of 12,399,000 bales 
by about one million bales. Average price of middling at 
the 10 designated spot markets was 12.99¢c. On the 2d inst. 
prices closed 2 to 4 points up. During the early session the 
market advanced 6 to 9 points, but later reacted and finally 
closed with net gains above reported. Favorable weekly 
weather and crop reports and weakness in wheat seemed 
sufficient to depress prices of cotton considerably, but the 
steadiness of the market in the face of these bearish in- 
fluences caused considerable comment. Offerings of con- 
tracts were comparatively light, and the technical position 
of the market is still regarded as strong. Some buying was 
for price-fixing against purchases of new-crop cotton for 
forward shipment and the taking-in of hedges against cotton 
of foreign growths. The weekly weather and crop bulletin 
stated that the week in general was favorable in the cotton 
belt, although rain is still needed in some sections. June 
cotton acreage was estimated at 34,143,000 acres, 10.4% 
above a year ago. Average price of middling at the 10 desig- 
nated spot markets was 13.02c. 

On the 3rd inst. prices closed 5 to 7 points down. Trading 
was rather light and without special feature. The market’s 
heaviness was in the main due to bearish weather and crop 
reports, and a report by a local trade paper indicating an 
acreage of 35,474,000, or an increase of 1444%, with a crop 
condition of 76.4, compared with the 10-year average of 72%. 
July liquidation was again active, with further exchanging 
from July to later months. For whatever reason, the mar- 
ket again displayed resistance as it approached the 12%c. 
level without definite evidences of any substantial support 
aside from trade price-fixing, mostly on a scale down. De- 
mand for spot cotton was again slow, with domestic mills 
taking only small lots. Average price of middling at seven 
designated spot markets was 12.88c. 

Today prices closed 2 points up to 4 points down. The 
market was not so very active, there being nothing in the 
way of an incentive to stir either buying or selling to any 
appreciable extent. Weather and crop reports continued 
generally favorable. The market opened steady at 5 to 8 
points down, on the poorer cables from Liverpool and the 
decline in the price of gold abroad. There was some foreign 
and domestic liquidation due to nervousness over the gold 
situation. Offerings came from the Continent and Liver- 
pool, but there was sufficient trade and scattered support 
present to offset the declines abroad. The South, spot 
houses and New Orleans were selling, while wire houses, 
Wall Street and firms with Japanese connections were on 
the buying side. Weather reports from private sources 
showed a good amount of beneficial rain in the South- 
western belt, particularly in northeastern Texas, but this 
failed to bring in any more active liquidation. 
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Staple Premiums 
60% of average of Differences between grades established 
Tae s| for deliveries on contract to June 10, 1937 
June 3, 1937 are the average quotations of the ten 
‘¥ > » > 
1616 )llacne | markets designated by the Secretary of 
inch longer Agriculture. 
38 -76 Middling Fair.....-.. MES atthe octet taints -70 on Mid. 
.38 -76 Strict Good Middling.. do ........-...... -62 do 
.38 -76 Good Middling..... ih. entencitiiidinwd .54 do 
.38 -76 Strict Middling~...-- _ 7ST 35 do 
38 .75 DERBENS 4. occcncdsce 7) Basis do 
35 .70 Strict Low Middling--. DD. india -annaciane iit 69 off Mid 
20 47 Low Middling.-~.-.-.-. | RRP 5 do 
*Strict Good Ordinary = i ial tates tl 2 20 do 
CEs <a - GD Agivesoaduecus 2.78 do 
38 .76 Good Middling - - - - - - - “ Eatra NRL cic anata 54 on do 
38 .76 Strict Middling - - . - ‘ ' 2 eee 35 do 
38 75 DS ot icee Gada daccada even do 
35 .70 do 
20 47 do 
do 
*Good Ordinary d - do 
34 67 Good Middling do 
34 67 Strict Middling -----.-- OP. ant vndosaaebéa 08 off do 
25 48 RE kn ncietinent«< Ge shentiakiaaudd 7l off do 
*Strict Low Middling... do .............. 1.54 do 
*Low Middling - --...-- Oe einch anieeciewe 2.24 do 
26 52 Good Middling .---. -- TieG a6 daeeauas 42 off do 
26 52 Strict Middling.--....-. ae vee taeusvins 72 do 
TS... cadaessdes ens eee do 
*Strict Low Middling... do ............. 3.30 do 
*Low Middling ...-... GP "Ee eect ese 79 do 
26 51 Good Middling.~. ~~~. -- Yellow stained. ____. 124o0ff do 
*Strict Middiing----_ _- GOS sucdssccecs 81 do 
i, pm IE re ancasadeee 2.48 do 
2% 52 Good Middling.--.-.. .- GD o. os ceweskcecs. OO O''@ 
.27 .52 strict Middling - - . ___- ae eee 83 do 
SR GO - scced ..1.44 do 





* Not deliverable on future contract 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


May 29 to Jur.e 4— Sat. Mon- Tues. Wed. Thurs. Fri. 
Middling upland--........-.- Hol. Hol. 13.22 13.25 13.19 13.20 
New York Quotations for 32 Years 
13.20c.|1929 -_--- 18.95c.|1921 -.-.. 12.65c 

11.77c. | 1928 -.-.-. 21.35c./1920 -.... 40. 

1.90c. | 1927 -.--- 16.75c.|1919 -.-.-. 31.70c 
1.85c. | 1926 --..- 18.80c.|1918 -...- 29. s 
9.10c. | 1925 ----- 24.35c.}1917 -...- 22.70c. 
5.35c./ 1924 -..-- 30.85c.}1916 ----- 12.70c 
8.80c. | 1923 ----- 27 .25c.|1915 -.... 9.75c. 
15.90c.| 1922 -_---. 21.75c.|1914 -.-_. 13.65c. 





Market and Sales at New York 











Futures SALES 
Spot Market Market 
Closed Closed Spot ;Conir'ct; Total 
Saturday --- HOLI|DAY 
Monday --- HOLI|DAY 


Wednesday -|Steady, 3 pts. adv__|Steady_____-__- eeel! Haddad? ween 
Thursday -_-|Quiet, 6 pts. dec____|Steady__-_..-- rived Stu — 
Friday ----- teady, 1 pt. adv... |Steady.__.._-- natal 5 cou a debs 





0 lL. eee ee te hoo cial ae se i 
FE | SE Een ee aR Ta ae 69 9921138 8001208 ,792 


Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 















































Saturday Monday Tuesday |Wednesday| Thursday Friday 
May 29 May 31 June 1 June 2 June 3 June 4 

June(1937) 

Range - - le ee 

Closing 12.67n 12.70n 12.647 12.65n 
July— ‘ 

Range... 12.59-12 .73}12.72-12.79]12.63-12.75|12.61-12.72 

Closing . 12.72-12.73)12.75-12.76|12.69 ——|12.70-12.71 
Aug.— 

Range-.- —_—_— ep Oc Ol l= -o —— 

Closing - 12.70n 12.73n 12.68n 12.69” 
Sept.— 

Range - - Se fm ee 

Closing - 12.68n 12.71n 12.67n 12.687 
Oct.— 

Range - - 12 .54-12 .68|12.67-12.75}12.59-12.70)12.57-12.68 

Closing.| HOLI- HOLI-_ |12.67-12.68)12.70 ———|12.65-$2.66|12.67 ——— 
Noo.— 

Range-- DAY. DAY. —- Oe > eS —— 
‘ Closing - 12.65n 12.697 12.64n 12.667 

ec.— 

Range. - 12 .52-12 .64| 12 .64-12.72]12.57-12 .67|12.55-12.65 

Closing - 12.64 ——|12.68-12 .69}12 .63-12 .64)12.64-12.65 
Jan.(1938) 

Range - 12.55-12 .66| 12 .68-12 .74|12 .58-12 .64]12.55-12.57 
Fe Closing - 12.66 ———|12.69-12.70|12.63 ———|12.65n 

eb.— 

Range - — erie 

Closing 12.69” 12.71n 12.65n 12.67 
March— 

Range -. 12 .60-12 .72)12.73-12.80]12.61-12.70|12.60-12.70 

Closing - 12.72 ——|12.74 ——/|12.67 ——|12.69 —-- 
A pril— 

Range -- ee fe ee 

Closing - 12.73n 12.75n 12.65n 12.70n 
May— 

Range - - s 64-12 .75|12 .84-12 .84|12.71-12.76|12.64-12.66 

Closing - 2.75 ——!12.77n 12.71 12.72n 

n Nominal. 


Range for future prices at New York for week ending 
June 4, 1936, and since trading began on each option: 

















Option for— Range for Week Range Since Beginning of Optton 
Pn ee A Oe Pee ee 10.48 June 1 1936)12.78 July 10 1936 
July 1937..|12.59 June 1/12.79 June 2/11.41 Nov. 12 1936)14.59 Mar. 30 1937 
pS Se a A A ett 11.50 Aug. 29 1936)12.92 May 3 1937 
GOR. SG olka deen cbtlcancas.datann 11.52 Nov. 4 1936|13.95 Mar. 17 1937 
Oct. 1937..}12.54 June 1/12.75 June 2/11.05 Nov. 12 1936|13.98 Apr. 5 1937 
Dd ES Ce tes Sa ee 11.93 Jan. 19 1937}11.93 Jan. 19 1937 
Dec. 1937..]12.52 June 1/12.72 June 2/11.56 Dec. 17 1936/13.93 Apr. 5 1937 
Jan. 1938..}12.55 June 1/12.74 June 2/11.70 Feb. 3 1937/13.94 Apr. 5 1937 
FOR. Bekslscnece sntt-etannites sate’ 12.10 Mar. 1 1937|13.85 Mar. 31 1937 
— fo 12.60 June 1)12.80 June 2)12.42 May 14 1937|13.97 Apr. 5 1937 
pr. nolnaue «%leiene <elebunke WOMs Min thbhone Shghiccabitenehaah + h00e dike 
May 1938_.'12.64 June 1'12 84 June 2'12 74 June 1 1937'12 96 May 21 1937 








The Visible Supply of Cotton tonight, as made up by 
eable and telegraph, is as follows. Foreign stocks as well 
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as’afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tomght (Friday) we 
add the item of exports from the United States, for Friday 


Financial 








only. 

June 4— 1937 1936 1935 1934 
Stock at Liverpool_-__......__-- 784,000 14,000 605,000 908,000 
Stock at Manchester -_____._._-- 133 ,000 99,000 75,000 99,000 

Total Great Britain. .......-- # 713,000 680,000 1,007,000 
Seégek at Bremen............... 185,000 4,000 209,000 497 000 
OE OL eee 200,000 152,000 111,000 241,000 
Stock at Rotterdam ___.....___- 12,000 15,000 19,000 17,000 
SE oe POG cena cckiee  veuhue 67 ,000 76,000 74,000 
OA og cam ccccenee a 13,000 77,000 52,000 74,000 
Stock at Venice and Mestre__-_-- 8,000 10,000 22,000 ,00 


Stock at Trieste _........._---- 11,000 6,000 10,000 8:000 








Total Continental stocks-_----- 429,000 531,000 499,000 917,000 

Total European stocks__._..-- 1,346,000 1,244,000 1,179,000 1,924,000 
India cotton afloat for Europe_.. 149,000 118,000 132,000 96,000 
American cotton afloat for Europe 133,000 195,000 172,000 172,000 
E t, Brazil,&c.,afl't for Europe 152,000 132,000 121,000 112,000 
St in Alexandria, Egypt----- 175,000 219,000 205,000 327,000 
Stock in Bombay, India____-.-- 1,083,000 887,000 772,000 1,139,000 
Stock in U. S. ports------------ 1,305,161 1,591,891 1,551,263 2,699,860 
Stock in U. S. interior towns _ ---1,064,946 1,554,313 1,269,564 1,312,579 
U.@. experts today... ..«<-.... 23,234 14,537 17 ,842 12,075 





Total visible supply - --------- 5,431,341 5,955,741 5,419,669 7,794,514 


Of the above, totals of American and other descriptions are as follows: 
American— 











Liverpool stock___.....--- bales. 331,000 259,000 205,000 393,000 
Manchester stock. _.......-.--- 9,000 38,000 36,000 46,000 
US” eee 139,000 145,000 155,000 ----.--. 
_ (See ered 172,000 125,000 SE? | «Gimeno 
Other Continental stock----..-- 000 109, 114,000 781,000 
can afloat for Europe-_---- 1 195, 172,000 2,000 
U.S OS PR Sees 1,305,161 1,591,891 1,551,263 2,699,860 
U. 8. interior stock. .._........ 1,064,946 1,554,313 1,269,564 1,312,579 
U. 8. exports today------------ 23 ,234 14,537 17,842 12,075 
Total American. ............- 3,241,341 4,031,741 3,616,669 5,416,514 
East Indian, Brazil, &c.— 
Liverpool stock. -...........-..- 453,000 355,000 400,000 515,000 
Manchester stock _.......--.--- 74,000 61,000 39,000 ,000 
ST EE <n am odbucsowen 47,000 49,000 : eee 
DC 2. bio ahdhedeaw eat 28,000 27,000  teandiee 
Other Continental stock -- ~~... 29,000 76,000 65,000 136,000 
Indian afloat for Europe--_--.--- 149,000 118,000 132,000 96,000 
E t. Brazil, &c., afloat_....-- 52,000 132,000 121,000 112,000 
St in Alexandria, Egypt -- --- 175,000 219,000 205,000 327,000 
Stock in Bombay, India-------- 1,083,000 887,000 772,000 1,139,000 
Total East India, &c__-...--- 2,190,000 1,924,000 1,803,000 2,378,000 
Total American. -......-....- 3,241,341 4,031,741 3,616,669 5,416,514 
Total visible supply ---------- 5,431,341 5,955,741 5,419,669 7,794,514 
Middling uplands, Liverpool_... 7.31d. 6.68d. 6.83d. 6.56d. 
Middling uplands, New a 1. .20c. 11.80c. 11.80c. 12.15c. 
Egypt, good Sakel, Liverpool_... 12.32d. 8.99d. 8.55d. 9.15d. 
Broach, fine, Liverpool__-.----- 6.23d. 5.37d. 5.84d. 5.28d. 
ee ee ee oo” ee, 8 8=«(‘feekés 06 ceeute 86©|©6paeece 
Gaur croeeee TsO.) Slee Sire, IAN «6G .18G.. .«<ccue 8 <eeces 8 = aswnee 


Continental imports for past week have been 70,000 bales. 

The above figures for 1936 show a decrease from last 
week of 164,719 bales, a loss of 524,400 from 1935, an 
increase of 11,642 bales over 1934, and a decrease of 
2,363,173 bales from 1933. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 















































Movement to June 4, 1937 Movement to June 5, 1936 
Towns Recetpts | Ships | Stocks Receipts | Ship- | Stocks 
| ments | June | ments | June 
Week , Season | Week| 4 | Week | Season | Week| 5 
Ala., Birming’m 559! 82,055 1,274| 23,532 293) 58,666) 564) 36,140 
Eugaula-.---_- anus 9,285) 7| 7,831 oneal 15,532 ----| 11,147 
Montgomery. 9 52,609) 1,157) 33,472 4 81,278) 1,796) 57,226 
ee 8 55,335) 1,577) 26,120 3 85,669, 371) 55,947 
Ark., Blytheville ----| 168,066) 2,228) 36,546 8 109,781 892) 73,775 
Forest City..| ----| 32,625, 215} 2,556) ----| 27,440 1,118] 11,995 
Helena. ---.-- 7 60,451 298; 5,610 se eol 36,867) 397} 9,515 
Sa00O. 2 a<<-- a-o-| 64,067; «~.-.| 3,800; -~.-s| 31,830). ~.--| 26.009 
Jonesboro - _ _ 177| 19,784 328\ 7,917 388 19,185) 31) 9,695 
Little Rock. - 609 192,504) 1,439 36,947 449 162,396 3,369, 49,185 
Newport__..| -...| 27,904 313 5,675 1) 31,262, 353 14,340 
Pine Bluff__- 425) 141,571, 1,620 14,746 422 113,978) 2,055 41,175 
Wlanut Ridge ee 46,184 aie @ | aaa 7 463) 338) 11,860 
Ga., Albany - .- pay a! 13,445, 213 14,205 wut a 24,335, 55, 16,701 
Athens. --____ 9} 29,393) 660 18,075 9 66,085) 620) 37,299 
Atilanta_-_-_-- 1,237| 356,485, 9,547 132,555) 1,957, 299,146) 6,705 134,192 
Augusta_---_- 1,289) 200,579 3,187 80,613 572 182,806, 3,144112,552 
Columbus - - - 400, 18,025 700 35,700 600 45,639) 500) 33,200 
Macon---_--- 1,043) 46,657) 1,739 23,499 104 54,029) 333; 37,293 
Rome---.-__-- hanmie 21 198 375 23,432 ----| 15,448) 400, 23,234 
La., Shreveport wesal 100sne= 563 2,591 9 71,432, 501) 20,465 
Miss.Clarksdale| 214) 164,611) 750 4,790] 594! 124,048, 2,589) 9,886 
Columbus - _- 182! 39,005 1,351 21,473 112 1,3 741) 23,403 
Greenwood _ _ 434) 261,321) 876 10,414 690 176,701 2,150 16,384 
Jackson _-____ 118 62,814) 850 6,217 358° 57,415 453) 13,762 
Natchez_---- nose 20,997) 252 1,220 4 8,795 491! 2,276 
Vicksburg _ _ - ok oe 39,194) . 108 1,620 136 =. 31,308) 848, 5,739 
Yazoo City -- éoae 51,392) 94 1,904 5 37,798) 476, 4,977 
Mo., St. Louis.| 4,857, 320,332) 5,296 2,931 3,769, 216,006, 3,934) 3,331 
N.C.,Gr’nsboro 43 =10,382) 133 3,028 229 8,508) 128; 2,710 
Oklahoma— | | | 
15 towns *___ 132 176,747' 1,595 56,649 126 386,956, 1,309 91,410 
8. C.,Greenville, 2,850 227,399 4,352 77,040) 2,536 159,121 3,989) 49,984 
Tenn.,Memphis| 12,4302,539,252 25,675320,261| 21,065 6,972,983) 31,693 488,499 
Texas, Abilene.| ----| 38,932; -.--| 1,614) -..-| 54,770) -...| 1,409 
Austin. __.-- 9 16,253) 78 280 aasct  seeee 26 721 
Brennam---- eueay 6,405) 15 1,285 16 12,177 135) 3,637 
Dallas __-__-- 74 =82,728) 500 4,671 146 357,574 590| 5,749 
«wh cas 81 71,737 27, 784 167 34,598 698) 4,526 
Robstown _ _- ----| 13,701 1 40 ----| 10,527 i cassia ,064 
San Antonio- me 8,952 wh hl 153 52 5,864 200) 374 
Texarkana _- ube 35,154 99 2,372 22 24,844 145) 7,911 
37ae0o0...5.5-. wales 79,577 10 589 6 79,948 633, 3,346 
Total, 56 towns! 27,189 5.995.768) 69,502 1064946! 34,859 5,087,153 74,780 1554313 





* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 42,304 bales and are tonight 
489,367 bales less than at the same period last year. The 


receipts of all the towns have been 7,670 bales less than 
the same week last year. 
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Overland Movement for the Week and Since Aug. 1 
1936-37 -——1935-36——_ 
June 4— Since Since 
Shipped— Week Aug.l Week Aug.1 
.: A Bee ee ere 5,296 319,683 3.934 212,808 
Lc y x Se ea 1,395 153,312 862 75,511 
pg 0. eae py 5,144 75 3,197 
Wee Bennet a Oc oe 4 oe cS 100 619 217 11,339 
Via Virginia points. ........---- 4,105 213,363 4,834 184,158 
Via other routes, &c......------ 11,896 694,060 5,000 608,691 
Total gross overland. -------- 22,792 1,395,181 14,922 1,095,704 
Deduct Shipments— 
Overland to N. Y., Boston, &c_- 894 63 ,622 1,739 29,875 
Between interior towns - - - - - - -- 276 13,294 246 10,188 
Inland, &c., from South---_------ 6,764 460,868 7.063 278,301 
Total to be deducted _ -------- 7,934 537,784 9,048 318,364 
Leaving total net overland_*__..-14,858 857,397 5,874 777,340 





* Including movement by rail to Canada, 

The foregoing shows the week’s net overland movement 
this year has been 14,858 bales, against 5,874 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 80,057 bales. 














———1936-37—-—- —--—-1935-36-__ 
In Sight and Spinners’ Since Y Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to June 4__---- 23,761 6,170,456 47,072 6,565,660 
Net overland to June 4--------- 14,858 — 857,397 5,874 777,340 
Southern consumption to June 4-130, 6,005,000 125,000 4,795,000 
Teel terete... . .....---<-- 168,619 13,032,853 177,946 12,138,000 
Interior stocks in excess __---_---- *42,304 *119,108 *39,921 433 ,975 
Excess of Southern mill takings 
over consumption to May1l__-. ---- 998,658 ore 421,758 
Came into sight during week__.126,315  ------ tb . Sie oe 
Total in sight June 4. ..........- eo-e 18,912,408 ---- 12,993,733 
North. spinn’s’ takings to June 4- 20,919 1,612,960 14,180 1,053,825 
* Decrease. 
Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
1935—June 7............. a ee 8,780,914 
1934—June 8....-..-.---- De So a an matantioe 12,466,496 
1933—June 9. ....-....... SE (Re dois ose ccesuceess 13,286,172 


Quotations for Middling Cotton at Other Markets 














Closing Quotations for Middiing Cotton on— 
Week Ended 

June 4 Saturday| Monday | Tuesday; Wed’day; Thursday, Friday 
Galveston___-__- 13.02 HOL. 12.94 12.97 12.91 12.92 
New Orleans__-} 13.06 12.97 13.03 13.04 HOL. 13.04 
BEOREO. » ~<<4-- 12.91 HOL. 12.97 13.00 12.94 12.95 
Savannah -_--__-__ 13.38 13.29 13.32 13.36 HOL. 13.31 
Worsoit........ HOL. HOL. 13.30 13.30 HOL 13.30 
Montgomery__-_| 13.05 12.95 12.97 13.00 12.95 12.95 
Augusta... ...-. 13.55 OL. 13.47 13.50 13.44 13.45 
Memphis -_ __-_- 12.80 12.80 12.70 12.75 12.70 12.70 
Houston --_____- 13.05 HOL. 12.97 13.00 12.95 12.96 
Little Rock____}| 12.70 HOL. 12.60 12.65 12.60 12.60 
_ eee HOL. HOL. 12.62 12.65 12.59 12.60 
Fort Worth___._| HOL. HOL. 12.62 12.65 12.59 12.60 




















New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 






































Saturday Monday Tuesday |Wednesday| Thursday Friday 

May 29 May 31 June 1 June 2 June 3 June 4 
June(1937) |—— —_—_—I——_—_- -— —_- —-— 
FHP icive 12.66 ——|1257b1258a/12.63 ——|12.64-12.65 12.62-12 63 
August __.|——— —_|———_- — —_-  -—— 
September |——_- _——-|—_—_—_- —_—_|-—-_ -—-—|l-——-_- -— —_ -_ 
October ._|12.70 ——/12.60 ———|12.64-12.65)12.68 ——— 12.66 —— 
November |——- —|— —|-—— —|— ——! HOLI- |— — 
December _|12.76 —-——|12.67-12.68}12.72 ———|1275b1276a DAY. 12.75 —— 
Jan. (1938)|12.81 ——j12.72 ——|12.75 ——/12.79 —— 12.78 —— 
February _}—— —_—|——_- -— —_—_ -— 
March. _--_|12.86 ——j12.76 ——/12.78 ——/12.82 —— 12.80 —— 
| 2a -——~ —|—_—_- — —_— —— 
Bar. ...- 12.91 Bid.j12.82 Bid.j12.83 ——/12.87 —— 12.80 ——- 

Tone-— 

ee Steady. Steady. Steady. Steady. Steady 
Options___| Steady. Steady. Steady. Steady. Steady 





Requests for Release of Loan Cotton—The Com- 
modity Credit Corporation announced on May 28 that 
requests for release totaling 1,315,436 bales of cotton had 
been received at the Loan Agencies of the Reconstruction 
Finance Corporation through May 27, 1937. 

It was also stated that in view of reports indicating that 
buyers could not complete all claims within the required 
time, all claims on cotton released on 1934-35 CCC Cotton 
Form P for adjustment in grade and staple and weight, 
postmarked prior to July 1, 1937, will be aecepted by the 
Corporation. Claims submitted thereafter will be accepted 
only if postmarked within 90 days from the date of the in- 
voice and draft, as provided in the printed instructions. 


Two Elected to Membership in New York Cotton 
Exchange—At a meeting of the Board of Managers of the 
New York Cotton Exchange held June 4, Arthur Lievesley 
Major, a partner of Major, Cleaver & Co., of Liverpool, 
England, who are cotton merchants and brokers and Gord- 
handas Purshotanidas Sonawala of Narrondass Manordass, 
Bombay, India, were elected to membership in the Exchange. 
Mr. Major is also a member of the Liverpool Cotton As-. 
sociation Ltd. Mr. Sonawala is a cotton merchant and is 
also in the banking and bullion business. He is also a mem- 
ber of the Liverpool Cotton Association Ltd., Liverpool, 
England, the East India Cotton Association Ltd. and the 
Bullion Exchange of Bombay. India. 


“ Weather Reports by Telegraph—Reports to us by tele- 
graph this evening indicate that there is little complaint 
concerning temperatures in any portion of the belt. Scat- 
tered showers in Texas and Alabama and fairly general 
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showers in Mississippi are considered beneficial to the cotton 
crop of those sections. 














Rain Rainfall Thermometer 
Days Inches High Low Mean 

Texas—Galveston___________ dry 84 76 80 
| SS REL Rh 6 3.47 80 54 67 
ME nx mnnedotee a 4.22 88 66 77 
RRR pasate 3 1.52 90 60 75 
SE EEE Ve 1 0.01 96 68 82 
prownevilie............. 9 1.80 90 72 81 
eT eS ee 4 1.48 90 64 77 
et ae RSF 1 0.06 94 54 74 
in ill eli ee el 2 3.04 98 62 80 
a ae al te ci 7 7.94 86 58 72 
a ee ed 3 1.54 92 60 76 
(ies ali ag 4 2.16 92 66 79 

Nacogdoches____________ 1 0.62 90 66 7 
ee Sa eee 2 0.62 92 66 79 
erode pl eteneptia 1 0.72 94 66 80 
en ENON. ¢ 5h ccc ow 6 7.98 90 64 77 
ES A ee 6 3.82 92 62 77 
Weatherford___________- 4 2.78 92 62 77 
Oklahoma—Okiahoma City... 2 1.34 96 66 81 
Arkansas—Eldorado--_-___---- 3 0.31 96 67 82 
to == pipe 3 0.52 94 68 81 
ae 1 0.04 92 70 81 
i. 2 ~ See eee 2 0.08 94 69 82 
Louisiana—Alexandria-_ ___--_- dry 92 67 80 
ee aS dry 91 61 76 
De Ge ois cde dry 92 74 83 
Mississippi—Greenwood - - - _ - - 4 1.65 98 67 83 
a eras See 4 1.32 96 68 82 
_  - Pegs sea dry 94 70 82 
Alabama—Mobile ---- dry 96 70 82 
Birmingham __ - -- 1 0.50 94 68 81 
Montgomery---__...----- 2 0.83 94 70 82 
Florida—Jacksonville_ —_..--- 2 1.18 94 72 83 
te kal a MR al ei dry 86 68 aa: 
omega Si. atsah daries dry 86 74 80 
ie a ills. on aa dry 92 66 79 
Georgia avannah eA: apap 4 2.12 95 67 81 
ME, 6a ccasiwaccveen 2 0.13 68 81 
BE niigs obittwe wnnnee 2 0.06 98 68 83 
IS nas uk so wri on te tate ae 0.26 96 68 82 
South Carolina—Charleston.. 2 0.61 92 68 80 
| ae er 0.06 98 65 82 
ERE RI e-paper 1 0.46 96 66 81 
CR ee. ih i wa 0.16 96 58 77 
North Gaseie— Asheville.... 4 0.60 88 58 73 
SIR is 4, 2, ine te vt wind 0.46 96 64 80 
Spe eae 1 1.24 96 64 80 
Wilmington_----- dry SS 68 78 
Tennessee—Memphis - dry 94 71 82 
Chattanooga 3 1.02 92 68 80 
Pataca eenouds 1 01 96 68 82 





The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 
S a.m. on the dates given: 


June RS. 1937 June 5, 1936 
ee Feet 
New Orleans.......-./ Above zero of gauge. 10. 5 6 
|. Above zero of gauge-_ 15.8 9.1 
Ee Above zero of gauge- 11.5 9.0 
Shreveport. ........- Above zero of gauge- 4.5 13.6 
WaRes cesses... Above zero of gauge-_ 23.3 9.6 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





} 
Stocks at Interivr Towns |Recetpts from Plantations 








Week Receipts at Ports 
Ended 
1937 | 1936 | 1935 | 1937 1936 1935 1937 ,; 1936 | 1935 
Mar. | | 
5.-' 64,149 48,205 28, 1622/1, ,810,771 2,057, 037 1,603,937 oa! 1,667 Nil 
12..' 67,954 38,439 24,287/1,744,860 2,012,824 1,587,972 043) Nil 8,323 
19.. 54,793 47,370 30, 138)1 ,685,484 1,967 ,167/1,559,937 a 1,713) 2,109 
an” bisa 48,797 24, 491) 1,622,611 1,940, "8951. 535,485) Nil 22, 525) 32 
pr. | 
2.. 59,427, 35,770 25, 9271, 569,244 1,902,472)1,492,794 6,060 Nil Ni 
9.. 50,142, 35,607, 25,529)1,503,310 1,871, 4821, "474, 028) Nil| 4,617) 6,763 
16_.' 42,828, 34,922) 15,829/1 440,172 1 833,913/1,451,845) _..__- | Nil 


21,251/1,387,245 1,814,475 1,423,178, Nil 15, yt Nil 
15.791 1.322.016 1,779,076 1.396.198} Nu N, Nu 


39,157 21, 59511, 255,379 1,732, 37911. 370,838) Nil | Nil Nil 














14.. 31,296) 40,509 21,061) 1,206, 606 1,693 ,07 1/1 345,933 Ni 1.201 Nil 
21.. 28,231 45,482 18,627/1,162,626 1,651 6491 »328,412 Nil 4,060) 1,106 
28... spe 52,470 i, 107 ,259 1,594, 234 1,301,899) Nil Nil Nil 
June | 
4_. 23,761) 47,072 18, 907 1,064,946 1,554, sia 1,269, git Nil | 7,151 Nil 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1936, are 6,216,627 bales; 
in 1935-36 were 6,998,758 bales and in 1934-35 were 4,140,563 
bales. (2) That, although the receipts at the outports the 
past week were 23,761 bales, the actual movement from 
plantations was nil bales, stock at interior towns having 
decreased 42,304 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statisties 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 























Cotton Takings, 1936-37 1935-36 
Week and Season 
Week Season Week Season 
Visible supply May 28-__---- 5,596,060) ------ 6,024,569) __-.-- 
Visible supply Aug. 1____---}  ------ 4,899,258; ------ 4,295,259 
American in sight to June 4_- 126,315)/13,912,403 138 025/12 ,993 ,733 
Bombay receipts to June 3-_-- 52,000) 2,901,000 39,000} 2,738,000 
Other India ship’ts to June 3- 23,000} 1,043,000 12,000 867 ,000 
Alexandria receipts to June 2- 1,200} 1,853,800 2 1,630,000 
Other supply to June 2_*b__- 12,000} 514,000 10,000} 469,000 
pat at EE 5,810,575/25,123 461] 6,223,794/22,992,992 
uct— 
Visible supply June 4__----- 5,431,341] 5,431,341) 5,955,741) 5,955,741 
Total takings to June 4_a_-_-_- 379,234/19,692,120 268 ,053/17 ,037,251 
Of which American - -__-_- 246 ,034/13,762,320 226,853/11,749,251 
Of which other_--__-_---- 133,200! 5,929,800 41,200! 5,288,000 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 6,005,000 bales in 1936-37 and 4,795,000 bales in 1935-36— 
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takings not being available—and the aggregate amount taken by Northern 
and foreign spinners, 13,687,120 bales in 1936-37 and 12,242,241 bales in 
1935-36, of which 7,757,320 bales and 6,954,251 bales American. b Es- 
timated. 

India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 
































1936-37 1935-36 1934-35 
June 3 ———— 
Receipts— Since Since Since 
Week Aug. 1 Week Aug. 1 Week Aug. 1 
oe es 52, 00012 2 901 000! 39,000) 2, 738,000! 35,000 2, 342,000 
For the Week Since Aug 1 
Exports — 
From— Great Contt- Jap'ne& Great Conti- Japan & 
Britain nent China| Total | Britain nent China | Total 
Bombay— | | 
1936-37 _ - ----, 10,000 41,000 58,000 105,000 370,000 1,191,000 1,666,000 
1935-36__ 7,000 10,000 41,000 58,000 105,000 370,000 1,191,000 1,666,000 
1934-35 _ _ ---- 10,000 30,000 40,000 57,000 304,000 1,175,000 1,536,000 
Other India— | | 
1936-37__, 15,000 8,000 ----| 23,000, 419,000 624,000 -..-... 1,043 .000 
Saas st acca 12,000 ----| 12,000! 335,000 532,000 --.-.... | 867,000 
1934-35 _ - ----} 8,000 .---| 8,000| 233,000 523,000 --....- | ,000 
Total all— } | | 
1936-37 -| 15,000 15,000 .---| 30,000 492,000 981,000 1,312,000 2,785,000 
1935-36__'| 7,000 22,000 41,000 70,000 440,000 902,000 1,191,000 2,533,000 
1934-35 _ _ ..--! 18,000 30,000 48,000 290,000 827,000 1,175,000 2,292,000 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
13,000 bales. Exports from all India ports record a decrease 
of 40,000 bales during the week, and since Aug. 1 show a 
increase of 252,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 
































Alexandria, Egypt, 1936-37 1935-36 1934-35 
June 2 
Receipts (cantars)— 
Ee WOK aa ~nadineiwue 6,000 go 8,000 
PE ap pert 8,801,638 8,193,641 7,348,580 
This | Since This | Since This | Since 
Exports (Bales)— Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
Te Liven” . ..264<-<u< 3 ,000/182,355|| 3,000)190,898}| 3,000)/124,357 
To Manchester, &c----- 4,000/195,085}} ~...|144,420]) -____|137,232 
To Continent & India_ ~~} 9,000)671,236)/10,000|607 ,965)|11,000/663,821 
Dees aSanehcaccs whied ,000| 35,564)| -.--| 35,559 
Total exports._.........-. 16 ,000!1 089,220!'14,000/978,847!''14,000|960,969 














Note—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for ya — ended June 2 were 
6,000 cantars and the foreign shipments 16,000 ba 

Manchester Market—Our report cures by cable to- 
night from Manchester states that the market in both yarns 
and cloths is en Merchants are not willing to pay 
present prices. ——— prices today below and leave those 
for previous oe ae of this and last year for comparison: 





























1937 1936 
8% Lbs. Shtrt- , Cotton 844 Lbs. Shtrt- ; Cotton 
32s Cop tings, Common |Mitddl’g| 32s Cop ings, Common |Mitddl’¢ 
Twts i to Finest Upl'ds Twist to Finest Upl'ds 
< d. %. d. 8. d. d. da 8. d. 8. d d. 
ar, - 
5..|18 @14%/10 0 @10 3 7.70 | 94@11 9 1%@9 4%] 6.12 
12_.|184% @15 |10 4%@10 7%) 7.94 | 9%@11K%'9 3 @9 6 6.30 
1y_.|14 @15%/10 74G@10 10%; 7.85 | 9%@11K| 9 1K%@9 4 6.34 
25..|14 @15%/10 74 @10 10%) 7.95 | 9%¥@llk%| 9 3 @Y 6.44 
Apr. -- 
2..|14% @15%|10 74 @10 104% 7.97 | 9%@11%/ 9 146@9 4%] 6.50 
9..|14%@15%/10 9 @il 0 7.87 | 9% @11%| 9 14@9 4%| 6.57 
16__|144% @15%/10 9 @1l 0 747 | 9%4@11%/ 9 1%@9 4%) 6.58 
23_.|144%@154%/10 6 @10 9 749 Hb tty 9 1%@9 4%! 6.62 
30_.|14 @15 |10 6 @10 9 722 | 94%@11%| 9 14%@9 4%] 6.46 
May — 
ss 144% @15%/10 6 @10 9 745 | 94%@11%| 9 14%@9 4%] 646 
14_._|14%@15%|l0 6 @10 9 7.12 | 9%@11K%' 9 1%@9 4%) 6 56 
21_.|144% @15%|10 6 @10 9 7.29 | 9%@11%i 9 1%@ 9 4%! 6.57 
28..|14 @15 |10 6 @10 9 7.36 | 94%@114%| 9 1%@9 4%! 6.64 
June 
4__| 14@15 ‘10 6 @10 9 7.31 | 9%@114%19 0 @9 3 6.68 





“Shipping News—Shipments indetail: 
Ba 
GALVESTON Ghent—May 29—Boschdijk, 187...June 2— 








Weekes: Que. GOTO ~ 6 ob ink dais 5s - Gi- ce nbecns din seens 766 

To Rotterdam—May 29—Boschdijk, 250-..June 2—-Western 
ne ie Se SS ey ey eee 427 
To Bremen—May 29—Elmsport, 2,068__..-_-.-----_- .---- 2,068 
To Hamburg—May 29—Elmsport, (aed rion ote rahi sahage 203 
To Liverpool—June 1—West Hobomac, 1,430__..--..------- 1,430 
To Manchester—June 1—West Hobomac. 1,13 ,131 
To Antwerp—June 2—Western Queen, 100 100 
To Havre—June 2—Western Queen, 350 350 
To Dunkirk—June 2—Western Queen, 50--.....--.-------- 50 
To Venice—May 31—Maria, 939-_--.---.----------.-------- 939 
To Trieste—May 31—Maria, 877----.--------------------- 877 
To Genoa—June 2—West Moreland, 2, a Monstella, 2,371. 4,680 

To Japan—June 2—Taketoya Maru, 18___June 1—West 
OOD Bist sckits bo eet eins eh ehn vn nen ent nn Han 3,128 
HOUSTON—To Liverpool—May 29—West Hobomac, 1,076____- 1,076 
To Manchester—May 29—West Hobomac, 2,819________-__- 2,819 
To a ae wed 29—Monstella, 1,080- - _June 2—West More- 1.8850 

OG, Get pated Ve ane twee sh sm en nena ms eGmns bh nat aees F 

To Japan—May a a 1— Bennington Court, 340__._May 29 
faa RS I i I ies ha lien ten ms tare cet tte gna teh ae ina an em 2,112 
To Venice—June 2 Weat Moreland, 6-.-June 1—Maria, pa 

| SERRE 5 eh Sit 92 RAR ee ho PR ee, geen, «em Pep : 

To Vejle—June 1—Elm aed Meg a eR 9S a, SRR ae a 12 
To Bremen—June 1—Elm (89 7 i ae gh BEF LRA SS Tec th 735 
La Hamburg—June 1 aueapen Nd Mb as hs Sk bled Wig me ad alm dels 84 
o Trieste—June 1—Maria, 282-___-___-------------------- 282 
LAKE CHARLES—To Havre—May 29—Western Queen, 29_____ 29 
To Dunkirk—May 29—Western Queen, 33-__..__----.----- 33 
NORFOLK—To Manchester—May 28—Waukegan, 59 \ 59 
To Japan—May 28—Katypso Vergotti. Gai Ne % tind: tina dcop 4 778 
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NEW ORLEANS—To Bremen—May 29—Chemnitz, 2,147..---- 2,147 

To Venice—May 27—Alberta, 1,969-..-------------------- 1,969 

To Trieste—May 27—Alberta, 350-.--....------------------- 350 

To Arica—June 2—Cefalu, 400----.--.---------------.------ a 


To Veiperetgo—maey SI, eg 
ay 28—Burgerdijk, 


To Rotterdam— 
Bosch 





Giji, 1,041 ..........- een ne ewww e nee ewenee--- 3,656 

To Ghent—June 2—Boschdijk, 13-..---------------------- is 

To Copenhagen—June 2—Toledo, 50...-...--------..------- 50 

To Genoa—June 1—Madalena Odero, 3,526---------------- 3,526 

To Naples—June 1—Madalena Odero, 600--.---------------- 600 

To Gdynia—June 2—Toledo, 1,048. ..--------------------- 1,048 

To Gothenburg—June 2,—Toledo, 417-...------------------ 417 

To Abo—June 2—Toledo, 100. .-...------------------------ 100 
MOBILE—To Antwerp—May 31—John Jay, 700--.-.---------- 700 
TO EEOVEO——BEGe SEH" LORD, O15. oo cn nc cccccccnsceccceccocs 913 

To Bremen—May 29—Yaka, 2,033.-.--.------------------- 2,033 

To Hamburg—May 29—Yaka, 194.-.-..--..---------------- 194 

To Rotterdam—May 29—Yaka, 250-.-....---..------------- 250 
PENSACOLA, &c.—To Havre—May 31—Yaka, 19----.-------- 19 
To ween — er Di-w ih. Mi dtgntkevkbowaknehinent 38 

To Manchester—May 31—Hastings, 228-.-...--..-.--------- 228 
LOS ANGELES—To Japan—(?)—Awobosan Maru, 600--------- 600 
To Liverpool—June 1—Selma, 32..-.-.....---------------- 32 

To 445) PE: Mil cnpdatwaddestiaheensasesens 100 
SAN FRANCISCO—To Japan—(?)—4,818-------------------- 4,818 
NET iat, FIR. oddone Seenee Gene ceévouenegoouses 78 
CHARLESTON—To Antwerp—May 29—Saccarappa, 1,999--.-.--- 1,999 
MES cis «| eee bower b knees nanee 54,122 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 








High — Stand High Stand- High Stand- 

Density ard Density ard Denstty ard 
Liverpool .42c. .57c. |Trieste d.45c. .60c. |Piraeus .85c. 
Manchester .42c. .57c. |Fiume d.45c. .60c. |Salonica .85c. 1.00 
Antwerp....39¢c. .54\4c.|Barcelona * * |Venice d.45c. .60c. 
Havre .36c. .5le. |Japan * * jiCopenhag’n.52c. .67¢. 
Rotterdam .39}¢c. .54}4c.|Shanghai * * |Naples d.45c. .60c. 
Genoa d.45c. .60c. |Bombay x .50c. .65ce. |Leghorn 4d.45c. .60c. 
Oslo .53e. .68c. |Bremen .37¢. .53c,. |Gothenb’g .52c. .67c. 
Stockholm .52c. .67c. ‘Hamburg .37c. .53e. 





* Rate is open, *« Only smalllots. d Direct steamer 


Liverpool—By cable from Liverpool, we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


May 14 May21 May28 June4 
IN cacnccpenescsnaons 9,000 73,000 59,000 62, 
_ Sperry sre 930,000 929,000 28,000 917,000 
Of which American- --------- 405,000 403,000 400,000 390,000 
I nc nccccunwoss 53 ,000 73,000 55,000 55,000 
Of which American_ --------- 11,000 7,000 17,000 17,000 
pI ees 161,000 136,000 151,000 158,000 


Of which American - #- ------- 50,000 46,000 39,000 29,000 

The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot Saturday Monday Tuesday |Wednesday| Thursday Friday 
Market, 
12:15 Quiet. Quiet. Quiet. Quiet. Quiet. Quiet 
P.M. 
Mid.Upl'ds 7 38d. 7 .35d. 7.31d. 7.38d. 7 .36d. 7.31d, 
Futures.{| Steady, Steady, Quiet, Very stdy.,}/ Quiet but | Quiet, but 
Market {/3 to 4 pts.|/3 to 5 pts./2 to 3 pts.|/6 to 8 pts.|stdy., 1 tojstdy.1to2 
opened \ advance. decline. decline. advance. |3 pts. dec.| pts. adv. 
Market, {| Steady, Quiet, Quiet but | Quiet but |Barelystdy; Quiet, 
4 415 to 6 pts.|4 to 10 pts.|stdy., 4 to|stdy., 6 to|/4 to 6 pts.| 1 to 4 pts. 
P.M. |! advance. decline. |'5 pts. dec./8 pts. adv.! decline. decline 





Prices of futures at Liverpool for each day are given below: 






























































May 29 Sat. Mon. Tues. Wed. Thurs. Fri. 
to 
June 4 Close| Noon|Close| Noon|Close}| Noon,Close| Noon|Close| Noon);Close 
New Contract d, d. d. da. d. d. da. d. d, d. da. 

July (1937) .----| 7.19] 7.15] 7.12] 7.14] 7.12] 7.20) 7.20) 7.19] 7.16) 7.14) 7 15 
October - ------- 7.21] 7.09| 7.06| 7.07| 7.05) 7.13] 7.12] 7.10) 7.07) 7.03) 7.04 
December - - - - - - © Sit. 20h, SC eiss aol DaCs cok 2 se ot. 1 ees 2) Se 
January (1938)-_-| 7.11] 7.04] 7.01) 7.03] 7.00} 7.08| 7.07] 7.05) 7.02) 6.97| 6.98 
DORs 240% <Ae 7.11] 7.05] 7.02| 7.04] 7.01] 7.08) 7.08) 7.06) 7.02] 6.98) 6.98 
| ees 7.12] 7.05] 7.03) 7.04] 7.02] 7.09] 7.08] 7.06) 7.03} 6.98) 6.99 
. Sere 7:11 i ft PF ees oe 6.98 


Friday Night, June 4, 1937 
Flour—Demand for all kinds of flour continues to run 
very light. Consumers are apparently convinced by the 
market action of the past week, and the indications of big 
crops for the winter belt, that plentiful and cheaper sup- 
plies of wheat will be available in another few weeks. The 
drastic decline of semolina reflects the lack of demand. 


pa Wheat—On the Ist inst. prices closed le. to 1c. higher. 
The sharp advance in wheat values today was attributed 
largely to the warlike European developments, liberal export 
business and bullish domestic crop figures. Some of the late 
buying of wheat was associated with preparations for the 
majority of June unofficial crop estimates to be issued to- 
morrow. One leading trade authority today (Tuesday) 
figured the 1937 United States winter wheat crop as indicat- 
ing a yield of 44,251,000 bushels less than the Government’s 
May forecast. Latest estimates of today’s export business 
in Canadian wheat totaled upward of 1,000,000 bushels. 
There was also some United States No. 2 hard winter wheat 
disposed of for first half of July shipment to Rotterdam at 
9l4c. over Chicago July. Upturns in wheat values on the 
Chicago Board registered 24c., and this in the face of heavy 
selling to realize profits. On the 2d inst. prices closed 234ce. 
to 3\%e. lower. Forecasts suggesting a 40% increase in 


North America’s 1937 wheat crop compared with last year, 
smashed wheat values heavily downward both on the Chicago 
Board and at Winnipeg. The maximum overnight loss on 
wheat in Chicago was 33(c. a bushel, and at Winnipeg 4%c. 
a bushel, but from today’s top level the extreme drop was 
4léc. here and 5%ce. at Winnipeg. The relatively greater 
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drop of prices in the Canadian market did much to accelerate 
the tumble of prices here. Towards the close there was some- 
what of a rally, a full cent in Winnipeg and about 4c. on 
the Chicago Board. Stop loss orders in profusion were 
automatically forced on the wheat market as prices made a 
rapid descent. 

On the 8rd inst. prices closed 4c. higher to %c. lower. 
The market for wheat touched the lowest levels since 
January, a heavy undertone prevailing throughout most of 
the session as a result of weakness of foreign markets and 
rains in the domestic Southwest. Prospects that the United 
States 19387 wheat production may total almost 900,000,000 
bushels, the largest crop in six years, was an important 
factor abroad, cables said, but the decline of 3c. to more 
than 4c. at Liverpool more than discounted yesterday’s 
break on the Chicago Board. Although demand was not 
especially aggressive, prices rallied almost 1c. above the 
previous close at times, but the market did not appear to 
have the proper staying power. Rains fell in Kansas, Texas, 
Olkahoma and the Ohio Valley. A severe dust storm was 
reported in central and southern Alberta. Winnipeg wheat 
was weak, July losing 2c. 

Today prices closed % to 1%c. up. Bearish weather 
advices played a considerable part in lifting prices sub- 
stantially in today’s session. Heavy rains and winds were 
reported in areas where not wanted. This applied to Ohio, 
Indiana, Missouri and central Kansas and Oklahoma. Ex- 
port takings of Canadian wheat today were estimated at 
500,000 bushels. Cables said general liquidation abroad 
developed on account of new American hard winter wheat 
offerings at $1.80 a bushel in all European ports. Open 
interest in wheat was 89.277,000 bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


7 Sat. Mon, Tues. Wed. Thurs. Fri. 
oe fer a oper ee oe 135% HOL 144% 141% 140% 139% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
CO iittitivin ntndawis nee 112% H 113% 110% 109% 111 
EERE LOREEN TSS 3s a Oo 112% 109% 108% 110% 
Se oii eee dene cdd~ us aies 112% L 113% 110% 110% 112% 
Season's High and When Mrde | _ Season's Low and When Maae 
PES, 6isiscast 130% Apr. 5, 10387/July........-. 96% Oct. 2, 1936 


September....127%4 Mar. 29, 1937|September_...107% Jan. 28, 1937 
December._..123'% May 19, 1937 December... 110% June 3, 1937 


DAILY CLOSING PRICES OF BONDED WHEAT AT WINNIPEG 


Sat. Mon. Tues, fed. Thurs. Fri, 
i oaeeeeeeeeeeeeeeetee hie R asscnone ave Tit 
~ > Seletaiaganotd ipl inact si 2% 315 119% 117% 118% 
Gee 113% L 115 112% 1113¢ 112% 


Corn—On the Ist inst. prices closed unchanged to 1%4e. 
lower. Corn was bearishly affected by a break of 1 to 1 se. 
a bushel in the cash trading basis, together with receipts of 
103 cars of domestic corn here. Besides, last week’s arrivals 
of Argentine corn at United States ports totaled around 
2,000,000 bushels. On the 2nd inst. prices closed 5<e. off to 
1l¢e. up. The action of the corn market in view of the ex- 
treme weakness displayed in wheat, was rather surprising, 
corn values holding comparatively firm. This was attributed 
to a better demand for corn available to be used at once. 

On the 3rd inst. prices closed % to 154c. down. July corn 
held fairly steady after dropping 2c. at one stage, but other 
contracts closed weak. Expectation of heavy Argentine 
clearances this week was a depressing factor. Shipments 
from South America were estimated at 12,795,000 bushels, 
of which about 5,700,000 are expected to clear for North 
America. Today prices closed 4c. off to 5c. up. There 
was nothing in the way of incentive to cause traders to take 
the upward side. In fact, heaviness prevailed during most 
of the session, due very likely to the threat of heavy sup- 
plies of corn shortly from the Argentine. Open interest in 
orn Was 32,625,000 bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


E Sat. Mon, Tues. Wed. Thurs. Fri. 
Pee PO cb boc beds cakeseune 154% HOL 152% 153% 153% 150% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 

Sat. Mon. Tues. Wed. Thurs. Fri. 
Fale Gan Seb peated His aside ys 13274 HOLI 131% 132% 1224 122% 

* eS ite MIR Dee a A oll Sy 4 4I- 121 122% 122% 
September (new) .___.......222. 110i¢ DAY 109% 100% 108¢s losis 
SII 5 nsdn nabsdveiessdunee 0% 80% 79% 78% 78% 
Season's High and When Made | _ Season's Low and When Made 

; a 124 May 29, 1937 |July...-....- 85 Oct. 1, 1936 
July (new) ....125%; May 27, 1937 |July (mew)-_--. 865% Nov. 2, 1936 


3 
Dec, (new) 2. BBM May 6: 1087|Deo’ (new... F758 Sune. 2° 1887 

Oats—On the Ist inst. futures closed 3¢e. to 5<e. There 
was no news of a particularly bearish character concerning 
oats, the heaviness in this market being attributed to the 
weakness in corn and rye. On the 2nd inst. prices closed le. 
to 14%e. down. The pronounced weakness of the wheat 
markets had their influence on oats, prices for this grain 
giving way rather easily as soon as pressure developed. 

On the 3rd inst. prices closed unchanged to %e. lower. 
This market declined in sympathy with the other grains. 
There was nothing of interest in the news or trading in 
this grain. Today prices closed 3c. down to Me. advance. 
Trading was light, with fluctuations extremely narrow. 


DAILY CLOSING lene | OF OATS IN NEW YORK 
ut 


Mon. Tues. Wed. Thurs. Fri. 


We, 0 Oia koccnkkicoceeee 6 644 HOL 65% 63% 59% 59 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
say ae Mane Tus Mak Pas 
Sepeaiiber. 0 2222222222722222. By ON OM ee ee 
December i igh Ai hs in Wi st va alt dso“ 39% OL 383% 37% 37% 37% 
Seison’s High and When Mi |_ Season's Low and When Maae 
aes Ye Apr. 5, 19387|July.._...--- 37% Oct. 1. 1936 
September.... 47% Apr. 6, 1937|September__.. 36% June 4, 1937 
December.... 40% May 27, 1937|December___. 374% June 4, 1937 
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DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 


Bat. Mon. Tues. Wed. Thurs. Fri. 
Bile I SS RS, a Lath Tt, 2 en.eue aubne Gale <aiiee 
Mee te ete a ete oo 52% O 54% 54% 53% 53 
I Se eee L 42% 42% 42% 41 


Rye—On the Ist inst. prices closed Mc. to 1%e. down. 
The decline in this grain was attributed largely to an unoffi- 
cial report estimating the domestic rye crop at nearly 
5,000 ,000 bushels larger than the May 1 Government figures. 
On the 2nd inst. prices closed 2%%c. to 234¢. lower. With 
weather reports relatively favorable and prospects of bearish 
private crop reports, especially on wheat, it was only natural 
that rye should follow wheat on the downward trend. Crop 
prospects for rye were reported as excellent. 

On the 8rd inst. prices closed 2 to 4%c. down. The pro- 
nounced weakness in this grain was attributed to heavy sell- 
ing of spot rye and to the bearish weather and crop reports. 
Today prices closed 1%¢. down on the July delivery and 4c. 
up on the rest of the list. The weakness in the July option 
continues the feature, considerable liquidation being evident 
in this delivery. However, the other months held steady in 
the face of July’s weakness. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 

Ne ih ia Site ie bth iis binds on Se 102% H 101% 98% 94 92% 

ve cee ee nmbeame 87% 87% 84% 82% 82% 
PE Cn cunakenus oekaedaane 88% 4% 85% 83 83 
Season's Highand When Made | Season's Low and When Made 

RR, 5 Dec. 28, 1936|July._..----- 71 Oct. 3, 1936 

September__..103%4 Dec. 29, 1936|September_.-. 81 June 4, 1937 

December... 96 May 6, 1937|December_._.. 824% June 4, 1937 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
BE Sol nrensa heel ak 108% 0 i107" 10034 106% 108% 
Sete Ca Mpegs eaters 4 
ReOE 6 >< & xu be aie cn Tesatteescgeees sain 84% 82% 79% thy 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat, Mon. Tues. Wed. Thurs. Fri. 
Os idan ctitls atiniih teilntntbdener seul Es ‘ebobe. nonaeeoade. atnee 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 


Sat. Mon, Tues. Wed. Thurs. Fri. 
aaa gen neat Ges, 0 «88K “8314 “83% “8217 
er err eerene L S758 55% 5644 56% 

Closing quotations were as follows: 
FLOUR 
Spring oats, h protein -7.15@7.50; Rye flour patents - - - _ - 5.70@ 6.05 
Spring oon. BO Os Pectin ad 6.65@7.00 Seminola, bb .» Nos.1-3-10.05@ -_-- 
ears, first spring....... 6.15 @6.30/| Oats, good. ...._-..-- 3. 
Soft winter straights ...-.- .65 @5.90 | Corn flour .......---- 3.70 
Hard winter straights _ __.6.10@6.35/ Barley goods— 

Hard winter patents - __ _- 6.25@6.50| Coarse__.....------ 4.75 
Hard winter clears_.....-. 5.85@6.05! Fancy pearl, Nos.2,4&7 6.90@7.25 
GRAIN 

Wheat, New York— Oats, New York— 


ee REE 59 
5% | Rye, No. 2,f.0.b. bond N. Y_.118 
Barley, New York— 


No. 2 red, c.i.f., domestic. ..139% 
Manitoba No. 1, f.0.b. N.Y..126 


Corn, New York— 47% lbs. malting ..........- 91 
No. 2 yellow, all rail_..---. 150%! Chicago, cash...-.-....-- 95@1 
All the statements below regarding the movement of grain 

—receipts, exports, visible supply, &e.—are prepared by us 

from figures collected by the New York Produce Exchange. 

First we give the receipts at Western lake and river ports 

for the week ended last Saturday and since Aug. 1 for each 

of the last three years: 





























Recetpts at— | Flour Wheat | Corn | Oats | Rye | Barley 
' | 
bbls 196 lhs| bush 60 lhs bush 56 lbs | bush 32 lbs bush 56 lbs bush 48 lbs 
Chicago -..-- ' 166,000, 276,000, 1,169,000 342,000 ‘ 136,000 
Minneapolis._|  _----- 443,000, 149,000, 220,000 106,000, 312,000 
Duluth. ____- Ls i 144, 1,000 3,000, ,000 5,000 
Milwaukee _ _ - 1a cesoen 13,000 2,000, 9,000, 91,000 
Toledo. _-__-- HB e: > 63,000) 24,000 65,000 2,000 1,000 
Indianapolis._.| _----- 35,000, 261,000 58,000 19,000, -..__- 
St. Louis....| 101,000 60,000 255,000, 110,000 20,000 54,000 
Paivded 3,000 13,000| 307,000 46,000 28,000 61,000 
Kansas City _- 10,000}  225,000' 201,000 SNE ager  éckas 
r= lpg enid Rac ne 201,000; 152,000, 135,000 ------|  -.-..- 
St. Joseph...| _----- 8000 9,000 ee “Ssisad ceecas 
Wee icccl sueess 108.000) 1,000; = ------ © abate Wo a daeee 
Geek CO...) caches 1,000) 25,000 22,000 = ...... 4,000 
«stasis TEEPE 2 Sie 889,000 73,000, 440,000 5,000) 21,000 
Total wk.1937| 321,000) 2,461,000, 2,640,000, 1,492,000 626,000, 685,000 
Same wk.1936 325,000} 4,100,000, 4,379,000 2,261,000 1,097,000, 1,742,000 
Same wk.1935 362,000) 4,015,000 2,396,000 1,035,000 628,000, 6,000 
Since Aug. 1— | 

SOD cows 117,595,000 194,417,000 139,847,000 72,471,000 16,719,000 77,613,000 
in ‘15,998,000 298,327 ,000 163,245,000 122,003,000 23,200,000 86,315,000 
to ree 15,558,000 175,812,000 162,536,000 45,232,000 13,574,000 55,377 ,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, May 29, 1937, follow: 





" 
} 


Wheat | 























Receipts at— Flour Corn | Oats Rye Barley 

bdis 196 bs bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs\bush 48 lbs 
New York-.-- 136 ,000) Ce .| _—— 92,000 48 ,000) 17 ,000 
Philadel phia_ - 29,000) 1,000: 102,000 Te” Sasccal’° anatase 
Baltimore- - - - CF 4,000 4,000 CRDG8 . waite 
New Orleans * a 273,000 i ar cee Gana 
Galveston....| ------ 41,000 Sa , commie vise nena. |. aemarn 
Montreal ---- 60,000 1,212,000 --.-.-.-. | 56,000 183,000, -...-. 
Halifax - ----- 9,000 =Ss—« -. ----- | caepee! | capaitiel (: wseneel. senha 
Boston _.----) fe 256 ,000 SG. : waded. teens 
Ge Senesk:) meanest 280,000 = -----. Wega See cs. "wie, ate 
Ft. William_-| _----- lage PE ape 5p BL line BB 
Total wk.1937 295,000 1,708,000 668 ,000 169,000 293,000, 17,000 
Since Jan.1°37, 5,866,000 21,178,000 15,808,000 1,584,000 1,592,000, 315,000 
Week 1936___' 294,000 3,776,000 290,000 482,000 351,000, 720,000 


Since Jan.1'36 6,417,000 38,483,000 1,606,000 2,159,000 1,676,000 1,697,000 


* Receipts do not include grain passing through New Orlicns for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, May 29, 1937, are shown in the annexed 
statement: 
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Exports from— Wheat Corn Flour Oats Rye Barley 
Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
we SEES 4a EE . .nhnwon CS eee 60,000) --.-.- 
New Orleans. ------ y | PS ere LL saddndh Uatedeeet “eebece 
Montreal ........-- Ey 60,000 56,000} 183,000) ------ 
Sana vacuity nb chewee OO a SSR TE peer te! oe 
J ssexnisemn iglesias irl aeeell O.OUREs avscond, tuun-atd : é6Nese 
Ft. William........ TE DO. owacdel!:moksoisl! haces! -o0db46): Hab oue 
Total week 1937-_-.| 2,017,000} -----> 110,245 56,000} 233,000) ------ 
Same week 1936..--! 3,693,000! 77,000] 152,090! 432,000! 333,000! 828,000 























The destination of these exports for the week and since 
July 1, 1936, is as below: 























Flour Wheat Corn 
Exports yor Week 
and Since Week Since Week Since Week Since 
July 1 to— May 29) July l May 29 July 1 May 29 July 1 
1937 1936 1937 1936 1937 1936 
Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom_| 59,435) 2,309,855) 1,175,000) 62,100,000) ------| ------ 
Continent .....-- 11,810 648 ,907 17,000} 43,935,000} ------ 1,000 
So. & Cent. Amer.| 11,500 594,000 17,000 fF. Paes 1,000 
West Indies_-_---- 25,500} 1,286,000 1,000 fk... rr 5,000 
Brit. No. Am. Col. in ce OE... crete elvis. aie” cake teal +! ape edie 
Other countries...| 2,000 141,258 FOGG BSG. excuses], <cccue 
Total 1937..... 110,245} 5,005,020} 2,017,000|108,787,000} ------ 7,000 
Total 1936. ...... 152,090! 4,208,082! 3,693,000! 93,409,000 77,000 166,000 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, May 29, were as follows: 

GRAIN STOCKS 


Wheat Corn 
Bushels — 


Oats Rye 


United States— Bushels Bushels 
to 


Philadelphia 
ee eee 











Total May 29, 1937... 14,807,000 

Total May 22, 1937... 16,520,000 3,649,000 6,279,000 

Total May 30, 1936... 28,444,000 5,824,000 30,792,000 

* Duluth wheat includes 15,000 bushels feed wheat. 

Note—Bonded grain not included above: Oats—On Lakes, 385,000 bushels; 
total, 385,000 bushels, against none in 1936. Barley—Buffalo, 146,000 bushels; 
Duluth, 962,000; Chicago, 75,000; on Lakes, 28,000; total, 1,211,000 bushels, against 
none in 1936. Wheat—New York, 3,168,000 bushels; New York afloat, 22,000; 
Albany, 1,115,000; Buffalo, 1,792,000; Buffalo afloat, 95,000; Duluth, 819,000; 
Erie, 100,000; Chicago, 43,000; on Lakes, 3,063,000; Canal, 113,000; total, 10,330,000 
bushels, against 14,275,000 bushels in 1936. 


3,208,000 5,302,000 1,981,000 5,276,000 
1,823,000 6,216,000 


6,756,000 11,231,000 





Wheat Corn Oats Rye Barley 
Canadian— Buehsis Bushels Bushels Bushels Bushels 
Lake, bay, river and sea- 
i Pees ESE a 490,000 194,000 532,000 
Ft. William & Pt. Arthur 12,303,000 —--_---- 503,000 318,000 2,759,000 
Other Canadian & other 
elevator stocks- -_.--- 22,035,000 + -.-.---.- 3,627 ,000 172,000 2,174,000 
Total May 29, 1937... 47,758,000 --.-.-- 4,620,000 684,000 5,465,000 
Total May 22, 1937_-. 49,972,000 -.---- ,034 ,000 863,000 5,553,000 
Total May 30, 1936_-. 93,504,000 ---.-- 3,645,000 2,619,000 3,382,000 
Summary— 
pS, eee 14,807,000 3,208,000 5,302,000 1,981,000 5,276,000 
Canadian. .....------- 47,758,000 = _-_---- ,620,000 684,000 5,465,000 





Total May 29, 1937_-- 62,565,000 3,208,000 9,922,000 2,665,000 10,741,000 


Total May 22, 1937_-- 66,492,000 3,649,000 11,313,000 2,686,000 11,769,000 
Total May 30, 1936_.-121,948,000 5,824,000 34,437,000 9,375,000 14,613,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the wee 
ended May 28, and since July 1, 1936, and July 1, 1935, are 
shown in the following: 














| Wheat | Corn 
Ezports | Week Since Since Week | Since Since 
May 28, July 1, July 1, May 28, | July 1, July 1, 
1937 1936 1935 1937. | 1936 1935 
| Bushels | Bushels | Bushels | Bushels | Bushels | Bushels 
North Amer_! 2,728,000)175,878,000/169,007,000  _____- 7,000, 121,000 


Black Sea--_| 2,400,000 62,408,000) 36,426,000 578,000 26,319,000 
Argentina_-_' 1,003,000 157,287,000, 73,411,000 5,992,000359,978,000 267,454,000 
Australia --. 4,310,000 93,110,000 104,019,000" -.---- | 

5 


India_.--_-- 
306,000) 18,7 19,000! 39,321,000 





,000, 9,424, 56,000 
Oth. countr’s 1,176,000) 29,144,000} 36,497,000 
Total. ---- 11,665,000 527 ,251 ,000 419,616,000 6,876 ,000/405,023,000'316 ,880,000 


Weather Report for the Week Ended June 1—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended June 1, follows: 

In aes 4 all sections east of the Rocky Mountains the week was character- 
ized by abnormally warm weather and by substantial to heavy rainfall 
over much of the western half of the country. There was abundant sun- 
shine in all central and eastern sections. 

The weekly mean temperatures were above normal from the Great Plains 
eastward, with the greatest plus departures in the interior valleys. In the 
extreme Southeast and west Gulf sections about normal warmth prevailed, 
but between the Appalachian Mountains and the central Great Plains the 
temperatures averaged from 6 deg. to about 10 deg. above normal. West 
of the Rockies the general tendency was to subnormal warmth, though in 
most sections the tem tures averaged near normal. The greatest minus 
oe appear in the Southwest, principally in New Mexico and southern 

zona. 

Rainfall in the Southern States, especially from eastern Texas eastward, 
was generally light, with many stations reporting inap ble amounts. 
The weekly falls were scanty, also, in the Atlantic area and the Ohio Valley 
where most stations reported less than half an inch. On the other hand 
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ever a wide belt extending from western Texas and New Mexico northward 


generally 


over the western Plains, the amounts were generous to heav 
ontana had 


except in the extreme North. Northern North Dakota and 
only light rainfall. Heavy falls occurred, also, in many Rocky Mountain 
sections, and at most places in the central and southern Great Basin of the 
West. In the Pacific Northwest there was very little precipitation. 

The weather of the week was outstandingly favorable for agriculture. 
Over the eastern half of the United States warm weather, abundant sun- 
shine, and mostly sufficient moisture were highly favorable for growth of 
vegetation and for farm work, though locally rainfall would now be helpful 
in parts of the Ohio Valley and some sections of the South. In the Atlantic 
area and much of the interior the weather was ideai rather generally for 
agricultural interests. 

However, the outstanding feature of the week’s weather was the gen- 
erous rains that occurred over a large area of the West where drought 
has persisted, especially from western Texas and eastern New Mexico 
northward almost to the Canadian border. The rainfall was heaviest 
where moisture was most needed and the general outlook in this western 
dry belt has immeasurably improved. During the past week rainfall in 
northwestern Texas has averaged 1.58 inches; western Oklahoma, 1.42; 
the western third of Kansas, 1.56; the western half of Nebraska, 1.45; 
and western South Dakota, 1.30 inches, with equally generous falls in the 
eastern portions of the adjoining Rocky Mountain States 

Northern North Dakota was somewhat less fortunate and Montana con- 
tinues mostly dry. While showers in the central and eastern portions of 
the latter State were helpful to some extent, they were mostly too light for 
much relief and conditions in many places are worse than during any recent 
dry year. In the Great Basin of the West, especially Utah, heavy rains 
have markedly ae the situation, with irrigation suspended. 

Rain is still needed in parts of the Pacific Northwest, in Arizona, parts 
of New Mexico, considerable portions of Texas, especially the eastern 
third, and locally in the South Atlantic and Gulf States. Also, the soil 
is becoming rather dry in some parts of the western Ohio Valley. 

Small Grains—Winter wheat was favored by the weather of the week 
rather generally in the important producing sections. In the more east- 
ern States and the Ohio Valley progress was generally satisfactory with 
ate heading northward well into the latter area; general improvement 

noted. However, in some western Ohio Valley sections, especially east- 
central Illinois, the crop remains poor because of winter Milling. In the 
trans-Mississippi States progress was decidedly satisfactory. [n the Great 
Plains wheat is now generally headed in the eastern half of Kansas where 
it is developing satisfactorily; harvest will begin in extreme southern Kansas 
in about 10 days. However, rains came too late for much of the winter 
wheat in the southwestern Great Plains where some has been damaged 
beyond recovery, especially in the western half of Kansas and some ad- 
joining sections. 

In the Spring Wheat Belt the weather of the week was unuaually favor- 
able, with spring wheat good to excellent in central and eastern portions 
and the outlook improved by recent rains in the western portions of the 
Dakotas. In western North Dakota, wheat had deteriorated considerably 
with some ungerminated, but the outlook now is greatly improved. In 
Montana, with unfavorable dryness continuing, little or no improvement 
has occurred, though some late grains may germinate because of recent 
= rains. In the Pacific Northwest late spring grains on light soils need 
rain. 

Corn—The weather was decidedly favorable for the corn crop, and 
planting is now practically completed. With mostly ample soil moisture 
and decidedly warm weather, late-planted corn germinated rapidly and 
the early seeded made good growth. In some upper Mississippi Valley 
sections seeding has now been completed at or a little in advance of the 
average date. In Iowa 95% of the corn had been planted by May 30, 
about three days ahead of normal, while the warm weather facilitated 
germination; cultivation is general in the western third and in early fields 
elsewhere, though there was local damage by hail and flooding of lowlands. 

Cotton—The week in general was favorable in the Cotton Belt, though 
rain is still needed in some western sections. In Texas progress and con- 
dition of cotton continue good to excellent in the extreme south, where 
plants are squaring and blooming freely, but in most other sections ad- 
vance is only fair, with considerable ungerminated in drier localities; rains 
pe - seuen west were favorable, but dryness continues in the eastern third 
of the State. 

In Oklahoma progress and condition of cotton are fair to good with 
considerable replanting in the west; chopping is progressing in southern 
districts. In the central States of the belt the week was favorable and 
progress of cotton is generally satisfactory, though there are some uneven 
stands locally. In the eastern belt rains would be helpful for germination 
of late-planted cotton is some Piedmont and coastal sections of North 
Carolina, but elsewhere conditions are satisfactory. Chopping of early 
cotton has begun as far north as northern South Carolina. In southern 
Georgia plants are squaring and blooming. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


South Carolina—Columbia Warm; local rains and abundant sunshine 
favored crop growth and cultivation, except too dry locally. Cotton chop - 
ping nearing completion in south; condition mostly good; chopping early 
in north with late planted generally good stands, except locally in extreme 
north. Corn, tobacco, truck, and gardens mostly good progress. Har- 
vesting oats and wheat in north. 

Georgia—Atlanta: Warm; scattered, light rains. Progress of cotton 
very good, especiaily in south where fields generally clean; chopping finished 
and first squares and blooms appearing; crop late in north where still 
replanting. Less favorable for corn, especially in south where too dry. 
Wheat and oat harvest well advanced; oats now ripening in northern-most 
counties. Early set sweet potatoes doing nicely, late set need rain as do 
pastures, tobacco, and most truck cropsin south. Early peaches in market; 
good quality, but light crop. 

Alabama—Montgomery: Warm; light to moderate rains. Cotton 
planting finished in north; chopping finished in south, well advanced in 
middle and starting in north; stands in north mostly good, except locally 
where soil too dry; progress very good to excellenv, condition good to very 
good. Oats mostly harvested with generally good yields. Corn, cane, 
vegetables, pastures, and miscellaneous crops doing well, except locally 
where too dry, especially in west. 

Mississippi—Vicksburg: General rains would aid cotton growth, but 
cultivation mostly very good and progress failry good to very good. Prog- 
ress of corn gencrally rather poor, although fair to very good in western 
localities, mostly north and east. Gardens, pastures, and truck mostly 
poor progress. 

Louisiana—New Orleans: Warm; mostly dry week, with ample sun- 
shine favorable for cotton, but other crops need rain in many localities. 
Cotton small in many fields, but thrifty and clean; chopping well advanced 
to northern border. Much corn laid by in good condition. Cane and rice 
doing well; heavy irrigation of rice necessary. Minor crops need rain. 
Pastures deteriorating. 

Texas—Houston: About-normal warmth; drought continued in east- 
ern third and north-central districts, but elsewhere good rains general 
and excessive in southwest. Progress and condition of cotton good to 
excellent in extreme south where squaring and blooming freely, but else- 
where mostly only fair; most of crop planted, but considerable has failed 
to come up in dry sections; stands considerably improved by rain in south- 
west and west-central, cut crop rather late. Progress and condition of 
winter wheat mostly fair, but rather poor in dry areas; considerable im- 
provement where rain fell; harvesting made fair progress. Potatoes gener- 
ally poor condition, with harvest light. Corn improved where rains fell, 
but condition rather spotted in most districts, with much rather poor. 
Truck generally good to excellent in extreme south and poor to fair else- 
where. Ranges needs rain generally, but cattle mostly good. 

Oklahoma—Oklahoma City: Warm, with heavy to excessive rains in 
most of west and mostly light to moderate elsewhere. Botton lands in 
south Canadian and other western streams inundated, and considerable 
crop and property damage. Progress and condition of cotton fair to good, 
but considerable replanting necessary in west; chopping good advance in 
south. Oats fair to good, except poor in much of west, and considerable 
army-worm damage locally; harvest almost general. Condition of winter 
wheat rather poor in most west-central, northwestern, and some central 
and north-central portions, but fair elsewhere; considerable worm damage 
locally from northeast to southwest; harvest in progress in south and central. 
Progress and condition of corn fair. Pastures poor and very weedy. Live- 
stock good. Gardens and minor crops mostly fair to good. 


Arkansas—Little Rock: Progress of cotton good to excellent due to 
warmth and little or no rain; chopping made excellent progress; condition 
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very good; plants growing well; cultivated early stands uneven, due to 
much replanting. ogress and condition of corn very good. Too,dry in 
some eastern, southern, and central localities, but no damage. Very favor- 
able for all other crops, except where too dry. Harvesting whea. and 
oats. Much alfalfa cured. arketing potaioes. 

Tennessee— Nashville:  rogress and condition of corn very g00d; cultiva- 
continues. Progress and condition of cotton 
good; some being plant and early planted cultivated. Winter wheat 
pe re progress and condition very good to excellent. About 40% 
tobacco transplanted; crop late; blue mold extensive, but conditiongim- 
proving. Pastures and alfalfa excellent; lespedeza good. Some middie and 
western sections need rain. Truck and vegetable mostly good; potatoes 
very good. 

Kentucky—Louisville: Light rains iocally in south; warmth accelerated 
growth. Corn plantin: advanced rapidly; quick pecmninadion and tands 
excellent; progress of early planted excellent; condition mostly very good. 
Extensive machine transplanti of tobacco; need rain for setting hilly 
districts. Progress of winter wheat excellent, condition very g , some 
irregularity remains; nearly headed in north. All grains i. proved. Fa- 
vored making clover and alfalfa hay. Gardens much better. Pastures 
fine, but less rank, 





tion progressing, planti 


THE DRY GOODS TRADE 


“a New York, Friday Night, June 4, 1937 

Although weather conditions, during the period under 
review, were mostly favorable, retail business remained 
below expectations. Best results were obtained in the 
South, and some parts of the Middle West also made a 
fairly good showing. In other sections, however, partly 
owing to continued unsettlement in the labor situation, 
consumer buying failed to establish worth-while gains. A 
stimulating factor was the National Cotton Week promo- 
tion, resulting as it did in substantial increases of sales of 
cotton dresses for street, sports and formal wear. Buying 
of sports apparel of all types benefited by the start of the 
outing season on the occasion of the Decoration holiday. 
Early estimates of the sales volume for the month of May 
forecast average gains ranging from 3 to 6%, a result gen- 
erally considered as somewhat disappointing, inasmuch 
as one more Saturday was available this year and as, more- 
over, retail prices at present are about 8% above those of a 
year ago. 

Trading in the wholesale dry goods markets remained 
spotty. Although burdensome inventories were said to 
have undergone gradual reductions, little interest was shown 
in fall goods, with merchants preferring to await a clarifica- 
tion in the price situation. A moderate increase in the call 
for cotton piece goods was occasioned by the National Cot- 
ton Week, and there also were indications of a revived interest 
in finished pereales, on the part of the cutting-up trades. 
Business in finished silk goods continued very quiet, with 
prices on sheers showing an easier trend. Trading in rayon 
yarns received considerable impetus by the opening of books 
for August delivery. Reports were current that initial 
purchases in some instances again exceeded the production 
capacity, as a result of which rationing of incoming orders 
will once more have to be resorted to by leading producers. 
The shortage of knitting yarns, in particular, became more 
——- owing to the protracted strike in two leading 
plants. 


Domestic Cotton Goods—Trading in the grey cloths 
markets remained lifeless, with sales restricted to occasional 
fill-in lots. A moderately expanding interest was shown 
by industrial users of cotton goods, leading some observers 
to believe that a broader buying movement was close at 
hand. Converters, however, continued their waiting atti- 
tude, despite reports to the effect that the movement of 
finished goods in distributive channels showed further 
moderate improvement. During the latter part of the 
week a slightly steadier tone in the price structure developed 
but the total volume of sales kept within narrow bounds. 
Business in fine goods gave indications of a mild improve- 
ment as the effects of the recent wide-spread curtailment 
measures impressed themselves on buyers, and stocks of 
finished goods were reported to have undergone substantial 
reductions. Special significance was attached to the fact 
that for the first time in weeks buyers began to show more 
interest in future commitments. Closing prices in print 
cloths were as follows: 39-inch 80’s, 8%e., 39-inch 72-76’s, 
8l4e., 39-inch 68-72’s, 734 to 7%e., 38'%4-inch 64-60’s, 634 
to 6%e., 38-inch 60-48’s, 534 to 5 Ke. 


Woolen Goods—Trading in men’s wear fabries failed to 
show any improvement as far as new business was con- 
cerned. Mill operations, generally, however, were main- 
tained at the previous high rate based on the still considera- 
ble accumulation of older contracts. Some additional spot 
purchases of warm weather materials were made reflecting 
the seasonal improvement of apparel sales both in wholesale 
and retail channels. Business in women’s wear goods ex- 
panded perceptibly with considerable interest being shown in 
fleeces of all price classes. Substantial spot business con- 
tinued to be done in white coatings and sports materials of 
all types. 


Foreign Dry Goods—Trading in linens continued fairly 
active, with additional reorders on spot suitings and dress 
goods being placed. Prices maintained their steady trend 
reflecting the continued firm attitude of the primary mar- 
kets overseas. Business in burlap came to a virtual stand- 
still as buyers remained out of the market. Prices showed 
slight recessions under the influence of fractional declines in 
Calcutta market where stocks at the end of May showed a 
substantial increase over the previous month. Domestically 
lightweights were quoted at 4.35c., heavies at 5.65e. | 
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MUNICIPAL BOND SALES IN MAY 


Long-term financing by States and municipalities during 
the month of May involved the disposal of issues in the aggre- 
gate principal amount of only $50,676,913. This compares 
with awards in the previous month of $84,300,804, of which 
$25,000,000 represented financing on behalf of the Tri- 
borough Bridge Authority, N. Y. The total for May, 
however, includes the award of $8,175,650 of bonds by the 

, Reconstruction Finance Corporation. The bulk of that 
“amount consisted of $6,126,000 Cook County, Ill., 4% 
refunding bonds, which were sold to Halsey, Stuart & Co., 
Ine., of New York at a price of 102.30. The offering by 
the Federal agency served to illustrate the marked lack of 
demand for municipal liens that has prevailed in recent 
months. Of the 72 issues put up for sale, only 46 were 
awarded, no tenders having been submitted for the balance. 
Moreover, a large number of the issues that were sold were 
taken by investment bankers at prices considerably under 

ar. 
: The issues of $1,000,000 or more, aside from those included 
in the RFC award, which were sold during May are included 
in the following summary: 


$3,637,000 Tampa, Fla., 4% refunding bonds were acquired at private 
sale by Graham, Parsons & Co. of New York and associates 
and reoffered for public investment at prices to yield from 
2.25% to 4.20%, according to maturity. Due serially from 
1938 to 1965, incl. These bonds are part of the total of 
$5,201,000 unsuccessfully offered by the city in the latter 
part of April. 
3,019,000 North Carolina (State of) improvement and office building 
bonds, due serially from 1940 to 1948, incl., awarded to a syn- 
dicate headed by Lazard Freres & Co. of New York as 2%s 
and 34s, at a price of 100.019. The bankers reoffered the 
bonds at prices ranging from a yield of 1.75% on the 1940 
maturity to a price of 99.50 on the 1948 maturity. 
2,450,000 Pittsburgh, Pa., notes were sold to Brown Harriman & Co., 
Inc., of New York, as 1%s at a price of 100.111, a basis of 
about 1.71%. Reoffering was made by the bankers on a 
yield basis of 1.60%. Obligations mature April 1, 1940. 
2,000,000 Cook County Forest Preserve District, Ill., 4% bonds, 
maturing serially from 1942 to 1957, incl., were sold privately 
to Stifel, Nicolaus & Co., Inc., St. Louis, and A. C. Allyn & 
Co., Inc., of Chicago, jointly. The bankers paid a price of 
102.30 for a block of $1,250,000 and par for the remaining 
$750,000. 
1,750,000 Alabama (State of) gasoline tax warrants, maturing from 
July 1, 1937, to Jan. 1, 1939, were sold as 3s at par to Ward, 
Sterne & Co. of Birmingham and associates. 
1,685,000 Waterbury, Conn., bonds issued for various purposes were 
taken by a group under the management of Brown Harriman 
& Co., Inc., of New York, as 2s, 2%4s and 3s, at a price of 
100.009, a net interest cost of about 2.66%. The bonds, 
maturing serially from 1938 to 1962, incl., were reoffered on a 
yield basis of from 0.80% to 2.80%. 
1,630,000 Houston, Texas, bonds, comprising a series of issues, were 
purch by an account headed by Phelps, Fenn & Co. of 
New York as 2%4s and 3s, at a price of par, the net interest cost 
to the city being about 2.862%. Bonds mature variously 
from 1939 to 1957, incl. In reoffering the bonds the bankers 
priced the 3s to yield from 1.50% to 3% and the 2%s were 
offered on a yield basis of from 1.75% to 3%. 
1,244,000 Union County, N. J., 2.70% general improvement bonds, 
due serially from 1938 to 1965, incl., were awarded to the 
Fidelity Union Trust Co. of Newark at a price of 100.176, 
a basis of about 2.68%. The trust company retained the first 
10 maturities and sold the balance, representing a total of 
$783,000 bonds, to an account headed by Phelps, Fenn & Co. 
of New York. The bankers reoffered the bonds due from 1948 
to 1955, incl., on a yield basis of from 2.50% to 2.65%, and 
priced the rest at par and 99.50. 


1,000,000 Chicago, IIl., 344% water cértificates, due $500,000 each, in 
1949 and 1950, were sold to an account headed by Harris, 
Hall & Co. of Chicago at 105.183, a basis of about 3%. 


In the following table we list the issues which failed of sale 
at the time of offering during May. The issues involved 
numbered 13 and the aggregate par value of the offerings was 
$5,228,323. The largest of the issues was the $4,800,000 
Denver, Colo., loan. The page number of the ‘“‘Chronicle’’ 
is shown for reference purposes: 


Page Name int. Rate Amount Report 
Ors. “ MOWON, Bt. BR. cow ew cccsw cn x $2,000 No bids 
3724 Cranberry Twp. S. D., Pa.-_---- 2%% 9,000 No bids 
(ie | eee not exc.6% 4,800,000 Bids rejected 
3872 Des Moines, Iowa-_-....--------- x 157,323 Bids rejected 
3724 Fentress Co., Tenn__..-------_-- 6% 10,000 No bids 
3215 Grosse Ile Twp., Mich---------- not exc. 4% 43,000 No bids 
See 1 eth oe ccbcdkdcciass oie not exc. 244% 50,000 No bids 
OR3 6 BAO, BGS: a cc swine nd oh. ode not exc. 6% 27,000 No bids 
3216 Muskegon, Mich......-....----- not exc. 4% 45,000 Bid rejected 
3218 Salem 8S. D. No. 12, N. Y-------- 34% 8,000 Sale postponed 
3722 bSayville Fire Dist., N. Y--------- not exc. 6% 60,000 Bids rejected 
3541 Sonoma Co., Calif. (Gold Ridge 

eo eee x 6,000 Bids rejected 
3717 Summit-Graymont 8S. D., Ga----- 4% 11,000 Offering canceled 


x Rate of interest was optional with the bidder. The offers rejected were made 
subject to various conditions. City plans a test suit to determine its authority to 
guarantee payment of improvement district bonds, the type of obligation making up 

he recent offering. b The tenders were rejected as unsatisfactory and a new offering 
nnounced for June 9. 
a 
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Short-term municipal financing during May was featured 
by the disposal by New York State of an issue of $50,000,000 
0.75% notes due in six months. The interest rate paid by 
the State compares with that of only 0.50% carried on the 
previous flotation, in February, of $100,000,000 notes with 
a maturity date of slightly more than four months. As a 
result of the State emission, the volume of temporary financ- 
ing negotiated in the past month was increased to $97 ,045,- 
056. The figure also includes $21,000,000 accounted for 
by the City of New York. 

The Dominion of Canada was responsible for most of the 
$116,022,673 of permanent Canadian municipal financing 
contracted during May, having issued $113,500,000 bonds 
pursuant to a conversion loan offer made to the holders of 
$236,299,800 of 54% tax-free Victory Loan obligations 
which mature next December. The Government will seek 
to convert the balance of the maturity within the next few 
months. Of the $113,500,000 bonds subscribed for in the 
recent operation, $20,000,000, bearing 1% interest, mature 
in two years; $60,000,000 2s mature in five years, and the 
other $33,500,000 comprise 12-year 344s. Aside from the 
Dominion financing, the City of Hamilton, Ont., made public 
award in May of $2,482,673 bonds. All of the financing 
during the month was completed in Canada. The Province 
of New Brunswick rejected the one bid made for its offering 
of $3,000,000 bonds. In his announcement of the action, 
C. T. Richard, Provincial Treasurer, said: ‘Instead of 
competing, the investment houses combined and made an 
offer which the Government felt on general principles should 
not be accepted.” 

No financing was undertaken in this country during May 
by any of the United States Possessions. 

In the following table we furnish a comparison of all the 
various forms of obligations put out in May for the last 
five years: 


























1937 1936 1935 1934 1933 
$ 3 3 $ $ 

Perm. loans (U.8.)--| 50,676,913/105,152,749| 78,274,868] 79,788,577| 44,790,533 
* Temp. I’ns (U. S.)-| 97,045,066) 15,417,157) 30,830,000} 73,925,627| 112,282,030 
Can. loans (perm.)— 

Placed in Canada-|116,022,673) 21,071,500) 65,616,182) 58,046,639) 2,813,949 

Placed in U. S_-_-- None None None None None 
Bds. of U. 8. Poss’ns None None None None None 
Gen. fd. bds., N.Y.C None None None None None 

(. LI 2¢3,744,652!141,641 ,406!174,721,050!211,760,843! 159,886,512 





* Including temporary securities issued in N. Y. City: $21,000,000 in May, 1937; 
$5,000,000 in May, 1936; $17,100,000 in May, 1935; $34,530,000 in May, 1934, 
and $18,016,530 in May, 1933. 


The number of municipalities emitting permanent bonds 
and the number of separate issues made during May, 1937, 
were 308 and 357, respectively. This contrasts with 310 
and 356 for April, 1937, and with 334 and 392 for May, 1936. 

For comparative purposes we add the following table, 
showing the aggregates of long-term domestic issues for 
May and the five months for a series of years: 





Month of For the Month of For the 

Muay Five Months May Five Months 
SR $50,676,913 $444,491,823]1914..___-- $34,133,614 $303,153,440 
), ae 105,152,749 505,848,680] 1913_-.----- 83,234,579 179,493,040 
0 ee 78,274,868  535,274,577|1912_._---- 98,852,064 196,803 ,386 
ae 79,788,577 404,443,913}1911_____-- 33,765,245 195,791,550 
ea. 44,790,533 123,025,591]1910____--- 18,767,754 143,476,335 
= a87,334,298  439,675,147]1909__-_-_-_-- 27,597,869 145,000,867 
ae b174,998,521 730,576,915) 1908-_------ 25,280,431 137,476,515 
i - ee 144,872,096  613,897,001/1907__-.---- 15,722,336 93 ,957 ,403 
i ime Rapa c176,356,781 519,680,721] 1906__----- 14,895,937 80,651,623 
eee 154,707,953 648,612,959) 1905-_-_----- 16,569,066 92,706 ,30) 
eee 216,463,588 723,958,401} 1904-_.-_ _.-- 55,110,016 113,443,246 
Ds caeces 137,480,159 608,255,147] 1903-_----- 14,846 ,227 62,649,815 
1925--- - 190,585,636 612,184,802] 1902___-_--- 20,956,404 59,211,223 
1924--_-. - 117,445,017 546,293,435] 1901_-__---- 14,562,340 47,754,962 
1923_..---. 95,088,046 423,089,026] 1900------- 9,623 ,264 58,273,539 
1922.....-. 106,878,872 536,116,865] 1899_____-- 7,897 ,642 33,996 ,634 
1921.-..--. 63,442,294 356,003,428] 1898____-_-- 7,036,926 34,373,622 
Sepeci sc... 37,280,635  277,548,512]1897_--__-- 8,258,927 56,890,312 
1919__.---- 46,319,625 205,273,378] 1896------- 10,712,538 30,384,656 
Sue «n> ase 33,814,730 123,945,201] 1895___-_--- 11,587,766 41,084,172 
| ae ee 23,743,493 193,068,268] 1894_____-_- 14,349,410 50,067 ,615 
eae 29,006,488 235,908,881) 1893-_-_---- 4,093 ,969 30,774,180 
| SREP 42,691,129 213,952,380 





a Includes $6,200,000 bonds of New York City. band c each include $52,000,000 
bonds of New York City, while d includes $60,000,000 New York City bonds. 

Owing to the crowded condition of our columns we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 








‘“‘WE OFFER SUBJECT— 


$15,000 DELAND Imp. 6% Bonds 


Due—Jan. 1, 1955 
Price—5.25 Basis”’ 


Thomas M. Cook & Company 


Harvey Building 
WEST PALM BEACH, FLORIDA 


News Items 


Connecticut—Changes in List of Legal Investments—The 
following bulletin (Certificate No. 48, Bulletin No. 1) was 
made public on June 2 by the State Bank Commissioner, 
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showing the latest changes in the list of legal investments 
for savings banks and trust funds in Connecticut: 
(Under the provisions of Senate Bill No. 469, effective this date) 
Additions 
American Telephone & Telegraph Co.—Debentures—3 4s, 1966: 3 4s, 1961; 
54s, 1943: 4148, 1939. 4 ; 
Bonds issued since Jan. 1, 1890, of the following States—Alabama, Georga, 
Mississippi, North Carolina, South Carolina, Virginia. 


Deduction 
Province of Alberta 


In connection with the above bulletin we give herewith the 
— which appeared in the ‘‘Wall Street Journal’’ of 
une 4: 


Connecticut no longer frowns on the credit of the Southern States. Official 
additions to the list, issued by the office of the Bank Commissioner, under 
recently enacted legislation, reveal bonds now ledgal for savings bank invest- 
ment in that State include those of Alabama, Georgia, Mississippi, North 
Carolina, South Carolina and Virginia. 
erreetom of investment is given for all bonds issued by the Southern 

tates since Jan. 1, 1890. Only bonds of these States previously eligible 
were ee Virginia Century 3s, refunding 4s of 1962 and refunding 1%s 


and 2 " 
n on obligations of the Southern States dates back to Civil War 


The 
days when a number of those commonwealths impaired their credit through 


loans to railroads and other private corporations. Many of these obligations 
were refinanced, although defaults later occurred in some which were 
attributed to various causes. Not the 'east of these was the accusation 
that many of the obligations were issued by ‘‘carpet ” legislatures shortly 
after the war and did not represent true or valid debt of the States. 


Illinois—Proposed Amewiment on Over-All Property Taz 
Limitation—A joint resolution which would submit to the 
voters of the State a proposed constitutional amendment to 
set up an over-all limitation on the general property tax has 
been introduced in the Legislature. The resolution, which 
is said to have the approval of various real estate boards and 
taxpayers’ associations, would provide for a tax limitation, 
exclusive of bond pa gro for debt payment, of 1% 
on urban property and seven-tenths of 1% on rural property. 
It further would make necessary the approval of 60% of the 
electors voting at a given election to authorize the issue of 
bonds, the payment of interest and principal on which may 
be secured by levying against property. 


Massachusetts— Supreme Court Rules Invalid Proposed 
Constitutional Amendments—An Associated Press dispatch 
from Boston on May 28 had the following to say in regard to 
the invalidation by the State Supreme Court of two proposals 
for constitutional amendments, one of which would have 
limited taxation and the second would have prevented diver- 
sion of highway revenues: 

Two proposed constitutional amendments designed to limit real estate 
taxes and to require gasoline tax revenue to be used solely for highways 
were ruled invalid today 7 the Massachusetts Supreme Court. 

The amendment that would limit real estate taxes to $25 on a valuation of 
$1,000, the Court held, was improperly explained in the description on 

titions signed by 30,000 citizens by which the amendment came to the 
Voatalavure. As a result, Senator Joseph Cotton, Republican leader, 
ast ene senienns eee not be acted on. Some —— of the 

an, however, he at a new petition might be br ht for 
action by the Legislature next year. _— . Siongieliend 

But in a more sweeping decision on the amendment to prevent diversion 
of revenue from thw gasoline and motor vehicle taxes, the Court ruled that 
any such limitation was barred by the constitution. 

If it were adopted,” the ruling read, ‘‘the Legislature would be powerless 


to appropriate any revenue from these sources (motor vehicle and gasoline 
levies) to any other public use.”’ 


Legislative Session Ends—The 150th session of the State 
Legislature on May 29 was prorogued after yielding to Gov- 
ernor Hurley’s demand to divert $6,600,000 from the gasoline 
tax fund to the general budget and to reduce the State tax, 
according to an Associated Press dispatch from Boston. 


New England Community Statistical Abstracts Pre- 
pared—A book bearing the above title has recently been 
completed by the Bureau of Business Research, Boston 
University College of Business Administration, 525 Boylston 
Street, Boston, Mass. This report was prepared at the 
request of the Industrial Development Committee of the 
New England Council to serve as a source book regarding 
the availability of New England communities for industrial 
locations. This 120-page book, which retails at $2.50 per 
copy, presents industrial development data for 110 New 
England cities and towns, and it is felt that the preparation 
and publication of a report of this type supplies a definite 
— for organizations interested in New England develop- 
ment. 


New Jersey—Legislature Adjourns Until June 28—The 
State Legislature ended its regular session at 9 p. m. on May 
28. Nearly 700 bills are said to have died with the adjourn- 
ment. While the Legislature actually recessed to June 28, 
instead of taking final adjournment, both houses are reported 
to have voted the filing of all unpassed bills in the State 
Library. This action killed all bills that had passed only 
one house, in addition to the great number that never came 
out of committee. It is understood that this session will set 


a record for the low number of laws passed. Leaders are 
said to have estimated the total will be between 175 and 200, 
the lowest number since 1888. 

A dispatch from Trenton to the Newark ‘‘Evening News’’ 
of May 29 reported on the highlights of the session as follows: 


June 5, 1937 


Chronicle 
Appropriations totaling $88,506,912 were 


by the Legislature 
in a session marked by bickering between the Republican Senate and 
Democratic Assembly, Issuance of $3,000,000 in bonds will bring total 
expenditure above $90,000, : 

Little other major legisiation was passed. Much of the session was Ooc~- 
cupied by the fight over relief financing. After 16 weeks of po:itical ma- 
neuvering, the Democrats obtained passage of their bill diverting $7 917,660 
highway funds to relief. The bill was passed over Governor Hoffman's 


veto. 
A State relief fund of $9,667,660 was created by addition of $1 »750,000 
from general funds, and municipalities are required to contribute $3 ,000,000 
more, 

Despite the diversion, the highway appropriation bill leaves a road- 
building program of $9,244,872 and a highway lighting program of $905,000. 
To build new bridges over the Passaic and Raritan rivers, $3,000,000 more 
road bonds would be issued. 

T bree regular appropriation bills totaled $77,949,720. To this was added 
relief appropriations and special appropriations totaling $2,639,532. The 
largest special appropriations were $1,717,616 to 14 counties which failed 
to collect all their school taxes, $275,000 for improvement of Barnegat 
Inlet, $261,250 for armory repairs, $110,000 for an armory in Cumberland 
County, and $150,000 to advertise the state's resources. 

A fireworks control law passed. The Legisiacure passed a constitutionai 
amendment resolution to legalize pari-mutuel gambiing on horse races, but 
this must pass again next year before it can be submitted to voters. 

In passing the racing amendment, the Legislature killed a resolution ap- 
proved last year authorizing biennial sessions. This was throttled because 
constitutionai amendments can be submitted only once in five years and 
it would have delayed further action on the racing amendment. 

Legislation passed authorizing private capital to construct a tunnel 
under the Delaware River from Gloucester County. ‘The milk-control 
law with price-fixing powers was extended until July 1, 1939. Amend- 
ments te the banking, building and loan and beverage-control laws were 
approved. 

sills that failed of passage included: Reorganization of State govern- 
ment, election law revision, fair trade price-fixing measures, lobbyist 
registration, anti-injunction and other labor measures, ousting of State 
Highway Commissioner terner and Finance Commissioner Lamb, jury 
reform, revision of parole system, 72-hour week for firemen lawyers’ 
monopoly biil, water and flood-control measures, State police radio system 
and a resolution for a unicameral Legislature. 

Legislation asked by Prosecutor Breslin of Bergen County to compel 
attendance of out-of-state witnesses in the Norman Redwood murder 
died in the Senate Judiciary Committee, It passed the House early in the 
session, but Governor Hoffman was reported opposed to it because it 
might have affected the Parker case. 


Governor Signs $38,910,284 Road Bill—A newspaper dis- 
patch from Trenton on June 3 had the following to say in 
regard to the Governor’s approval of the Highways Appro- 
priations Bill: 

Governor Harold G. Hoffman approved today the Highway Appropria- 
tions Bill, which authorized an expenditure of $38.910,284 to cover con- 
struction, maintenance and administrative expenses. 

In signing the bill, the Governor indicated that his action is not to be 
interpreted as an approval of all the construction projects proposed. He has 
under consideration the elimination of certaio items sponsored by members 
of the Legislature, who supported highway diversions for unemployment 
relief over his veto. 

New York City—Proportional Representation Wins on 
Appeal—The Court of Appeals, in a 6 to 1 decision, on 
June 2 upheld the constitutionality of proportional repre- 
sentation as a method of electing the new City Council to be 
chosen in place of the present Board of Aldermen in New 
York City, at the general election in November, according to 
Albany press advices. The decision was on appeals from 
decisions by Justice Lloyd Church of the Supreme Court in 
New York upholding proportional representation, and by 
Justice Philip A. Brennan, of the Supreme Court in Brooklyn, 
holding it to be unconstitutional. : 


New York State—Governor Signs Bill Ending Taz Exemp- 
tion for State Officials—Governor Lehman on June 1 signed 
the Dunnigan bill, requiring all State constitutional officers 
to pay State income taxes. The measure removes the ex- 
emption which previously applied to such offices as the Gov- 
ernor, the Lieutenant-Governor, Attorney-General, Comp- 
troller, Judges of the Court of Appeals and Supreme Court 
Justices, Senators and Assemblymen. The proposal had 
been recommended by the Governor in a special message. 
It is said that the enactment of this measure is a step in a 
movement to bring all governmental officials and employees, 
State and Federal, under the personal income tax laws. An- 
other bill has been signed by the Governor which eliminates 
from the tax law a provision which exempted from the per- 
sonal income tax all salaries, wages and compensation re- 
ceived from the United States Government. 

Municipal Bond Bills Signed—A bill extending to Jan. 1, 
1938 the power of municipalities to issue bonds for home re- 
lief, and requiring that thereafter they must gradually adopt 
a pay-as-you-go relief policy, so that by the end of the fifth 
year all relief financing will be done from current revenues. 


Governor Lehman has also approved the Moffat bill as Chapter 694, 
Laws of 1937, amending Section 21-b, General Municipal Law, relative to 
the debt-equalization bonds by municipalities, to define ‘‘municipality”’ 
as county, city, town, village and (instead of or) schooi district, and to 
permit the Comptro.ler to issue certificate of approval only if, in his opinion, 
public interest will be served by adoption of such plan and the plan sub- 
mitted conforms with requirements of this section. 

Also approved was che Twomey bill, as Chapter 724, Laws of 1937 
validating bonds and other instruments or obligations heretofore issued an 
construction contracts executed by public bodies for public works projects 
to which loan or grant has heretofore been made by the Uni States 
through the Federal Emergency Works Administration. 


$40,000,000 Bond Issue Proposal Approved—The Governor 
announced on May 30, without comment, his approval of 
the Twomey bill proposing a $40,000,000 bond issue for 
improvements to State hospitals, charitable and correctional 
institutions, to be submitted to a vote of the people at the 
November election. 


Originally the Governor recommended a $60,000,000 bond issue, out 

of which $20,000,000 would be for nigh Ways. parks and parkways and the 
construction of a World War memorial building on Capitol Hili, and the 
remainder for State institutions. This recommendation was opposed by 
the Republican leaders on the ground that it was unconstitutional. A like 
view was taken by John J. Bennett Jr., Attorney-Genera:, who held that a 
bond issue to be constitutional can only be submitted to the people for one 
purpose. 
If the proposed $40,000,000 bond issue is approved at the polis this fall, 
the money will be available for the construction of institutions over the 
period from Jan. 1 next year to June 30, 1940. Meantime, for the first 
time in several years no bond issue for beer ag: beg relief will be sub- 
mitted to a vote this fall. This is in line with the State’s new aay Bed 
which relief has been transferred from a temporary to a permanent is 
to be financed by direct appropriations. 
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Flood-Control Bills Signed—It was announced by the Chief 
Executive on May 31 that he had approved of $310,000 in 
appropriations for flood-control. One appropriation is for 
$300,000 to meet the cost of the State’s participation in 
Federal flood-control projects, and a second is for $10,000 
for the expenses of the temporary State commission which 
was created last year to assist in a Federal long-range pro- 
gram of flood control and regulation of flood waters. 


Bill Approved Consolidating Banking Laws—A_ measure 
consolidating two of the sections of the laws governing banks 
and trust companies, which had been recommended by the 
State Superintendent of Banks, was signed by Governor 
Lehman on May 27. The bill consolidates Articles 3 and 5 
of the banking law, relating to banks and trust companies, 
which have become similar in form and content because of 
amendments over a period of years which have conferred all 
commercial banking powers upon trust companies and which 
have authorized banks to exercise trust powers. 

(This Act is discussed at greater length in our Department 
of Current Events and Discussions, on a preceding page of 
this issue. ) 


Bond Proposals and Negotiations 
ALABAMA 


BIRMINGHAM, Ala.—PWA LOAN APPROVED—Final approval has 
been given a $150,000 Public Works Administration loan with which to 
complete the $7,000,000 city industrial water system, it was stated recently 
by Governor Graves of Alabama. 


GADSDEN, Ala.—BOND SALE—The $32,000 issue of refunding public 
improvement bonds offered for sale at public auction on June 1—V. 144 
p. 3715—was awarded to Watkins, Morrow & Co. of Birmingham, as 4s, 
at a price of 96.06, a basis of about 4.44%. Dated July 1, 1937. Due 
from July 1, 1939 to 1955. 


TUSCUMBIA, Ala.—BOND REFUNDING CONFIRMED—In con- 
nection with the report given in these columns recently, that the city had 
delivered $1,346,278 of refunding bonds to H. E. Pettit, Chairman of the 
Bondholders’ Protective Committee, to complete the bond refunding plan— 
V. 144, p. 3541—it is stated by Mayor Robert Beasley that this infor- 
mation is correct. He goes on to rope that the city now has for sale a block 
of $6,000 out of a total of $14, 4% electric distribution bonds. Mr. 
Beasley also states that the city expects to have an issue of approximately 
$225,000 5% revenue bonds for the purchase of the city’s water system 
up for sale about Sept. 1, 1937. 


ARIZONA 


GILA COUNTY (P. O. Globe), Ariz.—BOND CALL—It is stated by 
Elton 8. Bryant, County Treasurer, that refunding bonds numbered from 
1 to8,in the amount of $8,000, are being called for redemption at his office 
on July 1. These bonds are said to be bg of an original issue of $88,000, 
maturing $44,000 on July 1 in 1944 and 1945. If the bonds called are not 

resented for payment within three months from date of notice the County 

easurer shall apply the money now applicable to the payment of these 

tonds to the redemption of the bonds next in the order of the number of 
their issue. Interest will cease on date called. 








ARKANSAS BONDS 


Largest Retail Distributors 


WALTON, SULLIVAN & CO. 


LITTLE ROCK, ARK. 


ARKANSAS 


SOUTHEAST ARKANSAS LEVEE DISTRICT (P. O. McGehee), 
Ark.—RECEIVERSHIP PETITION TO BE HEARD—A hearing will be 
held on June 23 by Federal Judge Heartsill Ragon at Little Rock on a 
petition to terminate receivership of the above district as one of the steps 
required to make effective a plan for the refinancing of outstanding de- 
faulted bonds by the issuance of new 4% bonds. 














CALIFORNIA MUNICIPAL BONDS 


REVEL MILLER & CoO. 
MEMBERS Los Angeies Stock Exchange 


Los Angeles 
Teletype: LA 477 
SANTA ANA 


CALIFORNIA 


ALAMEDA COUNTY (P. O. Oakland), Calif.—LIVERMORE SCHOOL 
DISTRICT BOND SALE—An issue of $16,000 274 bonds of Livermore 
School District has been sold to Kaiser & Co. of San ‘rancisco at par plus a 
premium of $113, equal to 100.706. Due on May 1 from 1938 to 1943. 


KERN COUNTY (P. O. Bakersfield), Calif.—RONDHAM AND 
ARVIN SCHOOL BONDS OFFERED—F. E. Smith, County Clerk, will 
receive bids until 11 a. m. June 21 for the purchase of the following bonds: 
$25,000 5% Rondham Union School District bonds. Denom. $1,000. 

40,000 Arvin School District bonds. Denom. $1,000. 

Certified check for 10%, required. 


KERN COUNTY (P. O. Bakersfield), Calif.—BEARDSLEY SCHOOL 
BOND OFFERING—F. E. Smith, County Clerk, will receive bids until 
ll a. m., June 14 for the purchase of $140,000 5% coupon school building 
bonds of Beardsley School District. Denom. $1,000. Dated May 17, 1937. 
Principal and semi-annual interest (May 17 and Nov. 17) yable at the 
County Treasurer's office. Due $28,000 Aye 4 on May 1? from 1938 to 
1942, incl. Cert. check for 10% of amount of bid, payable to the County 
Clerk, required. 

(This supplements the report which appeared in V. 144, p. 3716.) 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—QUAIL 
LAKE SCHOOL BONDS SOLD—The $20,000 school building bonds of, 
Quail Lake School District, offered on June 1—V. 144, p. $716—-were 
awarded to Redfield, Royce & Co. of Los Angeles, as 4%s, at par plus a 
premium of $31, equal to 100.155, a basis of about 4.72%. Dated June 1, 
1937. Due $2,000 yearly on June 1 from 1938 to 1947, incl. 


SAN BERNARDINO COUNTY (P. O. San Bernardino), Calif.— 
Sterk, will receive bids until 118. m. July 7 for the purchase of $00 nob 
Clerk, receive un a.m. July ‘or the h 
bonds of Needles High School District. purchase of $60,000 


650 So. Spring Street e 
Telephone: VAndike 2201 
SAN FRANCISCO 








Chronicle 3871 


SAN DIEGO COUNTY (P. O. San Diego), Calif.—BOND SALE— 
The $500,000 issue of County Special District Refunding of 1936 bonds 
offered for sale on June 1—V. 144, p. 3716—was awarded jointly to Halsey, 
Stuart & Co., and the Bancamerica-Blair Corp., as 2%s, paying a price 
of 100.665, a basis of about 2.67%. Dated Oct. 1, 1936. Due $200,000 
in seven years, $260,000 in eight years, and $40,000 in nine years. 

BONDS OFFERED FOR INVESTMENT—The successful bidders offered 
the above bonds for public subscription at prices to yield from 2.40 to 2.60%, 
according to maturity. They are believed by the bankers to be legal in- 
vestment for savings banks and trust funds in New York State. 


SUTTER WATER DISTRICT (P. O. Yuba City), Calif.—BONDS 
DEFEATED—The landowners on May 18 defeated a proposed $95,000 
bond issue for installation of a surface irrigation system. 


TRINITY COUNTY (P. O. Weaverville), Calif.—COUNTY HIGH 
SCHOOL BONOS SOLD—The $60,000 5% Trinity County High School 
District bonds offered on June 1—V. 144, p. 3541—were awarded to the 
Bancamerica Co. of San Francisco at par plus a premium of $429, equal 
to 100.715. Donnellan & Co. of San Francisco submitted the next high 
bid, offering a premium of $138. 


WATSONVILLE, Calif.—BOND OFFERING—Sealed bids will be re- 
ceived until 7:30 p. m. on June 8, by M. M. Swisher, City Clerk, for the 
purchase of a $64,000 issue of municipal improvement bonds. Bidders 
must specify the rate of interest which the bonds shall bear and will be 
permitted to bid different rates for different maturities. Rate is not to 
exceed 5%, payable J. & J., and must be expressed in a multiple of 4 of 
1%. Denom. $1,000. Dated July 1, 1937. Due on July 1 as follows: 
$4.000 in 1938, and $5,000, 1939 to 1950. These bonds were approved by 
the voters at the election on May 10, as noted in these columns—YV. 144, 
p. 3541. The approving opinion of Orrick, Palmer & Dahlquist of San 
Francisco will be furnished. A $5,000 certified check, payable to the 
City Treasurer, must accompany the bid. 











Rocky Mountain Municipals 


ARIZONA—COLORADO—IDAHO—MONTANA 
NEW MEXICO—WYOMING 


DONALD F. BROWN & COMPANY 


DENVER 
Telephone: Keystone 2395 — Teletype’ Dnvr 580 


COLORADO 


LARIMER COUNTY SCHOOL DISTRICT NO. 2 (P. O. Loveland) 
Colo.—BOND ELECTION—A proposed $160,000 school building bond 
issue will be submitted to the voters at an election to be held on June 14. 


LARIMER COUNTY SCHOOL DISTRICT NO. 6 (P. O. Fort Collins) 
Colo.—BONDS CALLED—lIt is reported that bonds numbered 8 to 21, 
of a 4% school issue dated Oct. 1, 1923, were called for peoeees on June 1, 
on which date interest ceased. Optional on Oct. 1, 1935. 


CONNECTICUT 


HAMDEN, Conn.—BOND SALE DETAILS—The $75,000 school 
bonds awarded to Edward M. Bradley & Co. and Charles W. Scranton & 
Co., both of New Haven, jointly, as 2s, at a price of 101.52, as previously 
reported—V. 144, p. 3716—mature $5,000 annually on June 1 from 1938 
to 1952, incl. 

HARTFORD COUNTY (P. O. Hartford), Conn.—BILL PROVIDES 
FOR $5,500,000 BRIDGE BOND ISSUE—The State Committee on Roads, 
Bridges and Rivers recently voted favorably on a bill directing the State 
Highway Commission to begin construction ‘‘immediately’’ on the proposed 
new bridge across the Connecticut River between Hartford and East 
Hartford. Under the measure, the county would issue $5,500,000 bonds 
for the project, to be payable out of the State’s general fund. 


FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE .- : . - FLORIDA 
Branch Office: TAMPA 
lirst Nationa’ Bank Building T S Pierce, Resident Manager 
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FLORIDA 


BRADFORD COUNTY (P. O. Starke) Fla.—BOND CALL—It is 
stated by the Board of County Commissioners that refunding bonds of 
Jsn. 1, 1934, numbered 10, 11, 13, 14, 16 to 19, 21, 24 to 26, 32, 34, 35 and 
45, are being called for payment at par and accrued interest, at the Central 
Hanover Bank & Trust Co., New York City, on July 1. 


JACKSONVILLE, Fla.—BOND SALE AUTHORIZED—It is stated 
that the City Council has authorized the sale of the $300,000 refunding 
bonds that were discussed in these columns recently—V. 144, p. 3373. We 
understand that these bonds, which are to be offered for sale in July, will 
take care of maturities on August 1 and Sept. 1. They will be issued for 
maturity in 21 years. 


NEW PORT RICHEY, Fla.—BOND REFUNDING PLAN DECLARED 
OPERATIVE—The city and the trustees of the Bondholders’ Association 
have formally declared the city’s refunding plan operative and will in to 
exchange refunding bonds within a few weeks. At the time bonds are 
exchanged the city will pay, in cash, all interest maturing from Jan. 1, 
1935 to July 1, 1937, at the refunding rate. It is hoped that by this action 
the city may be restored to a current position by July 1, 1937. 


TAMPA, Fla.—BOND CALL—George V. Booker, City Comptroller, 
announces the call of all the outstanding refunding bonds, numbered from 
1 to 632, 831 to 1575, 1583 to 1826, 1832 to 4017, D1 to D277, and Cl to 
C398, in the total amount of $3,637,300. Dated July 1, 1932. Due on 
July 1, 1947. These bonds constitute all of an original issue of $3,985,300. 
except $348,000 which have been retired. Said bonds and the interest 
accrued thereon to July 1, 1937, will be paid on or after that date in negotia- 
able form, accompanied by all eo , 1937 and subsequent coupons, at the 
Se ee & Trust Co. in New York City. Interest will cease on 

ate ca : 


WALTON COUNTY SPECIAL TA¥ SCHOOL DISTRICT NO. 13 
(P. O. De Funiak Springs), Fla.—BOND OFFERING—Sealed bids will 
be received until July 2, 4 A.N. Anderson, Su ntendent of the Board 
of Public Instruction, for the purchase of a $15, issue of 5% semi-annual 
building bonds. These bonds were approved by the voters at the election 
held on April 20, by a count of 47 to 3 
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GEORGIA 


DUBLIN, Ga.—BOND ELECTION—It is reported that an election will 
be held on June 8 to submit to the voters a constitutional amendment pro- 
viding for a $40,000 issue of refunding bonds, to retire bonded indebtedness 

8. 


« 


as of Jan. 1, 193 


MIGEORGIA, State of—SUPREME COURT REFUSES TO ENJOIN 
VOTE ON PROGRAM AMENDMENT—\The last remaining berrier to the 
June 8 election was removed on May 25 when the State Supreme Court 
unanimously refused to issue an order which would have had the effect of 
enjoining the balloting. The hign court is said to have refused a request 
forga writ of supersedeas, staying the judgment of the Franklin Superior 
Court, which had refused to enjoin the election. The court is understood 
to have made it clear that it was not passing on the merits of the election 
but merely on the supersedeas which would have established a stay of execu - 
tion of the Superior Court order pending arguments and a decision on the 
merits of the original case. 


IDAHO 


TWIN FALLS COUNTY INDEPENDENT SCHOOL DISTRICT 
NO. 1 (P. O. Twin Falls), Idaho—BONUDS VOTED—The voters of the 
district at a recent election voted favorably on the question of issuing $350,- 
000 school building bonds. 





Municipal Bonds of 


INDIANA MICHIGAN IOWA WISCONSIN 
Bought— Sold— Quoted 
Robinson & , Ine. 
MUNICIPAL BOND DEALERS: - 
.. 135 So. La Salle di., Casrage seletype CGO. 437 


ILLINOIS 


CHICAGO, Ill.—SCHOOL BOARD ANNOUNCES INTENTION TO 
MAKE PAYMENT ON 1929 WARRANTS—J. B. McCahey, President 
of the Board of Education, is making public notice to holders of 1929 
educational, building and playground tax anticipation warrants of the 
school board that money is available for the partial payment of interest 
accrued on all outstanding and unpaid Educational ,Building and Play- 
ground Tax Anticipation Warrants issued against the Educational, Building 
and Playground Tax Levies for the Year 1929 as follows: 

w On Educational Tax Anticipation Warrants interest to Feb. 1, 1933. 
_ On Building Tax Anticipation Warrants interest to June 1, 1932. 

On Playground Tax Anticipation Warrants interest to June 1, 1935. 

Interest will be paid upon presentation of the warrants. Owners and 
holders of the above described tax anticipation Warrants, or their auth- 
orized agents, are required to send a list containing the numbers and 
amounts of such tax anticipation warrants and the addresses of the owners 
and holders, attested before a notary public, to the Board of Education 
of the City of Chicago, Koom 352 at 228 N. La Salle St., on or ore 
June 10, 1937, in order that interest may be computed and cash warrants 
Gorn on the City Treasurer of the City of Chicago issued in payment 
thereof. 

otice will then be given to the owners and holders of said tax anticipa- 
tion Warrants to present them in person, or through a Chicago bank for 
collection, as their duly authorized agent, so that endorsement of such pay- 
Ments may be made on said Warrants and cash warrants in payment be 
delivered to the owners, holders or authorized agents thereof. 


COOK COUNTY (P. O. Chicago), IlIl.—SEEKS TENDERS OF RE- 
FUNDING BONUS—4t is announced that Horace G. Lindheimer, County 
Treasurer, Will receive until 11 a. in. on June 7 sealed tenders of offers to sell 
to the county refunding bonds of 1936, series A and &. Purchases will be 
made, at the lowest prices, sufficient to the exhaust the not more than 
$500,000 available for purchase of the obligations. Offers must be made in 
accordance with the following terms and conditions: 

(a) Tenders must state the amount and maturity or maturities of and 
the rate or rates of interest payable on the bonds offered and the average 
yield to maturity on said bonds at the price at which they are offered and 
ame the price in dollars (exclusive of accrued interest) at which they are 
offered. 

(b) Tenders stati the highest average yield to maturity will be con- 
sidered the tenders offering bonds at the lowest prices. 

(c) Tenders stating a price in dollars which exceeds the par value of the 
bonds offered will not be considered. y 

(d) Tenders accepted shall obligate the county to accept delivery of the 
bonds and to pay therefor such amount, plus accrued interest to the date 
of delivery, as will yield to the county in income at the average yield stated 
in such tender, but in any event not :nore than the price in doilars stated in 
such tender. : 

(e) Right is reserved to reject all tenders and any tenders not complying 
with the ternis of the notice will be rejected. 

Tenders may be submitted in the alternative or may be conditioned 
upon the acceptance of all or none of the bonds offered. 


COOK COUNTY FOREST PRESERVE DISTRICT (P. O. Chicago), 
Ill.—SEEKS TENDERS OF REFUNDING BONDS—lIt is announced that 
William G. Gormley, Wistrict Treasurer, will receive until 11 a. m. on 
June 7 sealed tenders of offers to sell to the district, at the lowest prices, 
of outstanding series A and & refunding bonds of 1936, sufficient to exhaust 
the sum of not more than $250,000 available fer the purpose. Offers 
must comply with the following terms and conditions: 

(a) Tenders must state the amount and maturity or maturities of and the 
rate or rates of interest payable on the bonds offered and the average yield 
to maturity on said bonds at the price at which they are offered and also 
the price in dollars (exclusive of accrued interest) at which they are offered. 
(b) ‘Tenders stating the highest average yield to maturity will be considered 
the tenders offering bonds at the lowest prices. 

(c) Tenders stating a price in dollars which exceeds the par value of the 
bonds offered wiil not be considered. : 

(d) Tenders accepted shall obligate the District to accept delivery of the 
bonds and to pay tnerefor such amount, plus accrued interest to the date 
of delivery, as will yield to the District income at the average yield stated 
in such tender, but in any event not more than the price in dollars stated 
in such tender. 

(e) Rignt is reserved to reject ail tenders and any tender not complying 
with the terms of the notice will be rejected. _ 

Tenders may be submitted in the alternative or may be conditioned 
upon the acceptance of all or none of the bonds offered. 


JONESBORO, I1l.—BOND SALE—Stifel, Nicolaus & Co. of St. Louis 
have purchased an issue of $36,000 4% water works bonds. This cancels the 


sale of $27,000 4s to the Public Works Administration. 


MANITO, Ill.—BOND SALE—The issue of $26,000 4% water revenue 
bonds offered on May 28—V. 144, p. 3542—was sold to the Stiers Bros. 
Construction Co. of St. Louis. 


INDIANA 


BEDFORD, Ind.—BOND OFFERING—Charles E. Johnson, City 
Clerk-Treasurer, will receive sealed bids until 10 a. m. on June 9, for the 
purchase of $44,000 not to exceed 444% interest, registerable as to prin- 
cipal, water Works revenue bonds of 1937. Dated May 1, 1937. Denom. 
$1,000. ue Noy. 1 as follows: $2,000 from 1938 to 1943, incl.; $3,000 
from 1944 to 1947, incl. and $4,000 from 1948 to 1952, incl. Bidder to 
name asingle rate of interest, expressed in a multiple of 4 of 1%. The bonds 
are not subject to call and will be payable as to both principal and interest 
(M. & N.) at the Citizens National Bank, Bedford. A certified check for 
$500, payable to the order of the city, must accompany each proposal. 
The approving opinion of Matson, Ross, McCord & Clifford of Indiana- 
polis, together with a copy of the transcript of proceedings, will be furnish 
to the purchaser without cost. No conditional bids will be considered. 


ILLINOIS 
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Said bonds are being issued for the purpose of paying the cost of certain 
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extensions and improvements to the waterworks system owned and operated 
by the City of Bedford, and constitute a second charge against 18% of 
the gross revenues of said waterworks system, subject only to the prior 
payment of the waterworks revenue bonds issued under date of April 1, 
1934, in accordance with the terms thereof, of which there are now out- 
standing bonds in the amount of $51,000 maturing at the rate of $4,000 in 
the years 1938 to 1946, incl., and $5,000 in the years 1947 to 1949, incl. 
Said bonds are to be issued pursuant to the provisions of Chapter 155 of 
the Acts of 1929, as amended by Chapter 254 of the Acts of 1933, and in 
accordance with the provisions of Ordinance No. 13 adopted by the Common 
Council on April 13, 1937, which ordinance may be examined at the office 
of the undersigned Clerk-Treasurer. Information concerning the water- 
works system and the revenues thereof may be obtained upon application 
to Paul D. Jackson, Superintendent Bedford Waterworks, Bedford, Ind. 


HUNTINGTON, Ind.—BOND OFFERING—Wallace Reed, City Clerk- 
Treasurer, will receive sealed bids unti] noon on June 7 for the purchase of 
$12,500 4% fire truck purchase bonds. Dated March 1, 1937. Denoms. 
$1,000 and $500. Due June 1 as follows: $2,000 from 1938 to 1943 incl., 
and $500 in 1944. Interest payable semi-annually. A certified check for 
$350 must accompany each proposal. j 

(This issue was originally awarded March 1 to McNurlen & Huncilman 
of Indianapolis, at a price of 103.10. The sale was not consummated, as 
municipal attorneys questioned the legality of part of the proceedings 
authorizing the loan. The bankers bid for the issue subject to approval of 
transcript.) 


INDIANAPOLIS SCHOOL CITY, Ind.—BOND SALE—The issue of 
$100,000 coupon school building bonds offered on June 2—V. 144, p. 3543— 
was awarded to Halsey, Stuart & Co., Inc. of Chicago, as 24s, at a price 
of 100.068, a basis of about 2.24%. Dated June 7, 1937 and due $5,000 
annually on July 1 from 1938 to 1957 incl. 


KOKOMO, Ind.—BOND OFFERING DETAILS—In connection with 
the offering on June 23 of $87,500 not to exceed 44 % interest street repair, 
swimming pool and gold goif course bonds, previously reported in these 
columns—V. 144, p. 3717—we learn that the bidder is required to name a 
single rate of interest expressed in a multiple of 4 of 1%. The bonds are 
direct obligations of the city, payable out of unlimited ad valorem taxes 
to be levied and collected on all of its taxable property. No conditional 
bids will be considered. 


LEXINGTON SCHOOL TOWNSHIP, Scott County, Ind.—BOND 
OFFERING—Horace M. Sharp, trustee, will receive sealed bids until 1 p.m. 
on June 25 for the purchase of $57,181.42 not to exceed 5% interest funding 
bonds. Dated July 1, 1937. One bond for $181.42, others $500 each. 
Due as follows: $1,181.42 on Jan. 1 and $1,000, July 1, 1939; $1,500, Jan. 1 
and $1,000, July 1 from 1940 to 1961 incl. Bidder to name one rate of 
interest, expressed in multiples of 4 of 1%. Interest payable J. & J. 
Township will furnish the successful bidder with the approving legal! opinion 
of Matson, Ross, McCord & Clifford of Indianapolis. 


MARION COUNTY (P. O. Indianapolis), Ind.— WARRANT OFFER- 
ING—Charles A. Grossart, County Auditor, will receive sealed bids until 
10 a. m. on June 10 for the purchase of $350,000 not to exceed 5% interest 
tax anticipation warrants, payable out of taxes heretofore levied for the 
general fund and in course of coilection. Interest poe at maturity. 
‘Tne warrants, issued against general und taxes, will dated July 1, 1937 
and in denoms. of $5,000. Principal and interest payable at the County 
Treasurer's office. A certified check for 3% of the warrants bid for, pay- 
able to the order of the Board of County Commissioners, must accompany 
each proposal. Legal opinion as to validity of warrants to be furnished 
by the successful bidder. 


MUNCIE, Ind.—BOND OFFERING—Hubert L. Parkinson, City Con™ 
troller, will receive sealed bids until 10 a. m. on June 1] for the purchase 
of $25,000 not to exceed 444% interest bonds, divided as follows: 


$15,000 cectes, C refunding bonds of 1937. Dated suly 1, 1937 and due 
5,000 neal — bonds of 1937. Dated Aug. 26, 1937 and due 
1,000 Se bonds of 1937. Dated Sept. 1, 1937 and due 
4,000 eS a bonds of 1937. Dated Dec. 15, 1937 and due 


y " 
interest payable semi-annually. Denoms. as requested by the purchaser. 

ate of interest to be expressed in multiples of 4 of 1%. Not more than 
one rate shall be named for the bonds of each issue. A certified check for 
$500, payable to the order of the city, must accompany each proposal. 
The approving opinion of Matson, Ross, McCord & Clifford of Indianapolis 
will be furnished the successful bidder. In the opinion of counsel, the bonds 
are direct obligations of the city, payable out of unlimited, general ad 
valorem taxes. 


WASHINGTON, Ind.—BOND OFFERING—Maud G. Spaulding, City 
Clerk-Treasurer, will receive sealed bids until 2 p. m. on June 14 for the 
urchase of $5,000 344% judgment funding bonds. Dated May 1, 1937. 
enom. $500. Due $500 a on Jan. 1 from 1939 to 1948 incl. In- 
terest payable J. & J. Successful bidder will be furnished with the approv- 
ing legal opinion of Matson, Ross, McCord & Clifford of Indianapolis. 


IOWA 


AURELIA, Iowa—BOND SALE—The $11,489.66 bonds offered on 
May 28—V. A464, BP. 3717—were awarded to the First Trust & Savings 
Bank of Aurelia. he $5,000 3 4% town improvement fund bonds brought 
a price of par, while the $6,48 ‘66 5% street improvement bonds were 
sold on a 4.62% basis. The bonds are coupon bonds in the denominations 
of $500 and $100. 


DES MOINES, lowa—BONDS NOT SOLD—It is stated by John T. 
Stark, City Treasurer, that the bids received for the $157,323.33 funding 
bonds scheduled for sale on May 28—V. 144, p. 3543—were rejected pending 
The highest bid offered was a tender of 


a pro offer of par for 3s. 
101.906 on 34s, submitted by the Carleton D. Beh Co. of Des Moines. 
IOWA CITY, lowa—BOND CALL—E. B. Raymond, City Treasurer, 


is said to be calling for payment at his office on July 1, sewerage revenue 
bonds, maturing on Jan. 1, as follows: Nos. 279 and 280 in 1954; 281 to 
300 in 1955; 301 to 320 in 1956; 321 to 340 in 1957; 341 to 360 in 1958, and 
361 to 367 in 1959. Dated Jan. 1, 1935. These bonds will be redeemed 
at par plus accrued interest, plus a premium of }4 of 1% for each year or 
fraction thereof, between the redemption date and the maturity date of 
the bond. Interest shall cease on date called. 


LETTS CONSOLIDATED SCHOOL DISTRICT (P. O. Letts), lowa 
—BOND SALE—The $17,000 issue of refunding bonds offered for sale on 
June 1—V. 144, p. 3717—was awarded to the Carleton D. Beh Co. of 
Des Moines, as 234s, at a price of 100.74, according to W. F. Collins, 
District Secretary. 


MILLS COUNTY (P. O. Glenwood), lowa—BOND OFFERING— 
Maurice Mayberry, County Treasurer, will receive bids until 2 p.m. June 9 
for the purchase of $47,000 44% Pony Creek Drainage District No. 2 


nds. Denom. $1,000. Dated June 1, 1937. Interest payable semi- 
annually. Due $4,000 yearly on June 1 from 1938 to 1948, and $3,000, 
June 1, 1949. Certified check for 5% of amount of bid, yable to the 


County Treasurer, required. Purchaser is to furnish the bonds and legal 


opinion. 


PRIMGHAR, Iowa—BONDS VOTED—At the election held on May 25— 
V. 144, p. 3374—the voters are said to have approved the issuance of the 
$ aneue in municipal electric light and power plant bonds by a wide 
margin. 

SHENANDOAH INDEPENDENT SCHOOL DISTRICT (P. O. 
Shenandoah), lowa—BOND OF FERING—It is reported by J. P. McCloy, 
District Secretary, that he will receive sealed and open bids until June 14, 

et 1.30 p. m., for the purchase of $35,000 building bonds. Bidders to name 
the rate of interest. Dated July 1, 1937. Due on Jan. 1 as follows: 
$2,000, 1939 to 1943; $3,000, 1944 to 1948 and $2,000, 1949 to 1953. The 
district will furnish the approving opinion of Chapman & Cutler of Chicago. 

WEBSTER CITY, lowa—BOND OFFERING—The City Council will 
receive bids until 5 p. m. June 7 for the purchase of an issue of $7 ,500 2 (644 
Pog Sa rmemeee bonds. Dated Nov. 1, 1936. Due on Nov. 1 from 1 37 
to ‘ 
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KANSAS 


COFFEYVILLE SCHOOL DISTRICT (P. O. Coffeyville), Kan.— 
BONDS SOLD—It is stated by Thelma Mifflin, Clerk of the Board of Edu- 
cation, that the $55,000 improvement bonds approved by the voters at the 
election on April 6—V. 144, p. 2867—-were purchased by the State School 
Fund Commission. 


DOUGLAS COUNTY (P. O. Lawrence), Kan.—BOND SALE—An 
issue of $20,000 234 % poor relief bonds has been sold to Estes, Payne & Co. 
of Topeka at a price of 100.11. 


HOISINGTON, Kan.—BONDS AUTHORIZED—An ordinance has been 
passed authorizing the city to issue $150,000 electric plant revenue bonds, 


McPHERSON SCHOOL DISTRICT (P. O. McPherson), Kan.— 
BONDS SOLD—The Board of Education has sold an issue of $192,000 
improvement bonds to a group composed of the Ranson-Davidson Co. of 
Wichita, the Columbian Securities Corp., and L. C. Atkins & Co., both of 
Topeka, at par, as follows: $101,000 as 214s, maturing on Aug. 1: $5,000, 
1938; $12,000, 1939 to 1941, and_ $10,000, 1942 to 1947; the remaining 
$91,000 as 24s, due on Feb. 1: $8,000, 1939 to 1942; $10,000, 1943 to 
1947, and $9,000 in 1948. 


OLPE, Kan.—BOND OFFERING—W. A. Steffes, City Clerk, is offering 
for sale $2,000 2%% refunding bonds. Denom. $1,000. Dated April 1, 
1937. Oue $1,000 on April 1, in 1938 and 1939. 


PARSONS, Kan.—BONDS AUTHORIZED—tThe City Clerk has passed 
an ordinance authorizing the issuance of $50,000 refunding bonds. 


SENECA, Kan.—BOND SALE DETAILS—The $24,500 3% water 
works extension bonds which were awarded recently to Beecroft, Cole & 
Co. of Topeka at a price of 100. 5 are coupon bonds in the denomination of 
$500 each, dated June 1, 1937. Interest payable June 1 and Dec. 1. Due 
serially on June 1 from 1938 to 1947. 


LOUISIANA 


BERWICK, La.—BONDS SOLD—The $9,000 issue of 4% semi-ann. 
water works improvement bonds offered for sale on June 1—V. 144, p. 
3718—was awarded at par, as follows: $5,500 to the Public Works Adminis- 
tration, and $3,500 to the Citizens National Bank of Morgan City. Dated 
March 1, 1937. Due from March 1, 1938 to 1947, inclusive. 


PREAST CARROLL PARISH (P. O. Lake Providence), La.—BOND 
OFFERING—F. A. Babb, Secretary of the Police Jury, will receive bids 
until 10 a. m. June 23, for the purchase at not less than par of $55,000 4% 
courthouse and jail bonds. Denom. $1,000. Dated June 1, 1937. Prin- 
cipal and semi-annual interest payable at the office of the Treasurer of the 
Parish. Due June 1 as follows: $1,000, 1940 to 1947; $2,000, 1948 to 1960; 
and $3,000, 1961 to 1967. Certified check for 57 of amount of bid, pay- 
able to the Treasurer of the Parish, required. 

= sopplements a report which has already appeared in these columns 
—VvV. - * ; 


LOUISIANA, State of —CALLED BOND LIST COMPILED—The bond 
department of the Whitney National Bank of New Orleans has prepared a 
pamphlet containing detailed lists of the bonds called for payment in May 
and June, 1937, embracing both municipal and corporate issues. It should 
prove of value as a ready reference guide to dealers and investors. 


MONROE, La.—BOND ELECTION—We are informed by the City 
Clerk that an election will be held on July 8 in order to vote on the proposed 
issuance of $1,500,000 inimprovement bonds. 


NEW ORLEANS, La.—CERTIFICATE CALL—It is stated by Jess 8S. 
Cave, Commissioner of Finance, that the city is calling for payment on 
July 1, 1937, at par and accrued interest, various 44% semi-annual re- 
funding paving certificates totaling $641,500, drawn by lot for redemption. 
Dated Jan. 1, 1936. Due on Jan. 1, 1951. Holders of said certificates 
should present same with all unmatured coupons attached for redemption 
on date called at any of the places of payment designated on the face thereof. 
Interest ceases on date called. 


SHREVEPORT, La.—BOND OFFERING DATE CHANGED—It is 
now stated by J. T. Tanner, Secretary-Treasurer of the Department of 
Finance, that the $300,000 4% semi-annual street improvement bonds 
described in detail in these columns recently—V. 144, p. 3215—will be 
offered for sale on June 22, not on June 29, as had been scheduled previously. 


TANGIPAHOA PARISH SCHOOL DISTRICT NO. 102 (P. O. 
Amite) La.—BOND SALE NOT CONSUMMATED—It is stated by C. C. 
Pittman, Superintendent of Schools, that the sale of the $125,000 5% school 
bonds to Sutherlin & Scranton, of New Orleans, as noted in these columns 
recently—V. 144, p. 3543—-was not consummated. Dated April 1, 1937. 
Due from Apri: 1. 1939 to 1957. 


MARYLAND 


BRUNSWICK, Md.—BOND SALE—An issue of $45,000 444% sewer 
bonds due May 1, 1957 has been sold to Alex. Brown & Sons of Baltimore. 
Interest payable M. & N, 


CALVERT COUNTY (P. O. Prince Frederick), Md.—LOWERS 
TAX RATE—Tax rate for 1937 has been set at $1.35 per $100 of assessed 
valuation, a reduction of 35 cents from the 1936 rate. The reduction was 
due in part to the provision made in the 1936 levy for certain 1937 expenses 
for the purpose of placing the county's current operations on a cash basis. 


FROSTBURG, Md.—BOND OFFERING—Sealed bids will be received 
by Mayor Horace G. Evans until June 14, for the purchase of $100,000 
refunding bonds, to mature serially, with the first — to be made 
Aug. 1, 1947. Rate of interest to be named by the bidder. 


WICOMICO COUNTY (P. O. Salisbury), Md.—BOND OFFERING— 
The Board of County Commissioners will receive sealed bids until 3 p. m. 
on June 8, for the purchase of $29,000 not to exceed 4% interest coupon 
school construction bonds. Dated June 1, 1937. Denom. $1,000. ue 
June 1, 1960. The bonds are registerable as to principal only. Principal 
and interest (J. & D.) payable at the County Treasurer’s office. A certified 
check for 5%, payable to the order of the County Treasurer, must accom- 

any each Wome Approving opinions of Carroll E. Bounds of Salis- 
ury, and the firm of Niles, Barton, Morrow & Yost of Baltimore will be 
furnished the successful bidder. 


MASSACHUSETTS 


EVERETT, Mass.—NOTE OFFERING—Emil W. Lundgren, Tem- 

porey City Treasurer , will receive bids until 11 a. m. Daylight Saving 

e) June 8 for the purchase at discount of $400,000 revenue anticipation 
temporary loan notes, dated June 8, 1937. 

Payable $200,000 March 11, 1938 and $200,000 April 8, 1938 at the 
National Shawmut Bank of Boston, in Boston. Will be ready for delivery 
at said bank against payment in Boston funds on or about June 8. 

These notes will be issued in the following denominations for each 
maturity: 6 for $25,000; 4 for $10,000, and 2 for $5,000. 

Notes will be authenticated as to genuineness and validity by the Na- 
tional Shawmut Bank of Boston, under advice of Ropes, Gray, Boyden & 
Perkins, and all legal pa incident to this issue will be filed with said 
bank where they may be inspected. 


Financial Statement as of May 1, 1937 





Assessed valuation 1936. .............--....---..--. ee $73 542,200.00 
Tax Levy 
1934 935 1936 
$2 674,122.92 $2 534,015.02 $2,705 ,900.08 
(Rate $35.80) Rate $33.40) (Rate $36.40) 
ncollected Taxes 
$21,869.16 $84,266.35 $470,201.03 
Total bonded debt excl. of tax title loans (includes waver) $1,798,400.00 
Lo re eye eee 86,000.00 
ee SL OR) eae ae ne ee eS eee 83,445.80 
NS bad meee econ and dk Maa wens a 128,078.52 
See Gee OA SIGINN Ss cows a duane sarc aceaedapbesosce 65 570.45 
ee ee en oe has deb baowons dest wed 569,755.95 


GLOUCESTER, Mass.—BOND SALE—The $80,000 coupon munici- 
pal relief bonds offered on June 4 was awarded to the Cape Ann National 
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Bank of Gloucester, as 134s, at 100.133, a basis of about 1.725%. Dated 
June 1, 1937 and due $8,000 annually on June 1 from 1938 to 1947 incl. 
Other bids were as follows: ; 

Bidder— Int. Rate Rate Bid 
ee ig RS ke ok ad 42 cb cca cde who dn ohana seeeeus 1%% 100.099 
Gloucester Safe Deposit & Trust Co___._.--.-------.- 1%% 100.07 
(ICRGGEeS DIOGO. . canhnactianscosesoucadsenea 1%% 100.05 
oe rr ee ame ene oo eo 2% 101.10 
Se dts BE DE Dine nimentid atiwh dbodubciidbhwescenss 2% 101.089 
TE, SO Ee one dus b deme ono 0 oe eek etrnee 2% 101.02 
poe ee Pa Pa ae ee aR ee eee 2% 100.916 
Tere, Ae Oe OP. | ok 6 a A Led dw btewccees 2% 100.819 
Wreeseeee, sree & Mmoweeisc oo 3360 o ok Sod ee Secccccce 2% 100.672 
ns seesaw eam 2% 100.667 
Dee, ey os Oe... ca daisn wibeschhlndnaceeeoe 2% 100.636 
ee OE re ee ae ee) ee 2% 100.569 
eskin & WES tes 18bd Ubbesdebdeaet chede coho anna : Jo ico ki 

NN ae, ae dela uk ig canal 2% 5 
pe RG A een fo IE 2% 100.451 
2, TENG ns i aine nopmen ees tahtahocee 2% 100.329 
SE oa ee es See ets 2% 100.28 


NEWTON, Mass.—NOTE SALE—The $500,000 revenue anticipation 
temporary loan notes offered on June 3 were awarded to the Boston Safe 
Deposit & Trust Co. of Boston on a 0.43% discount basis pius $7 premium. 
Fayable Nov. 16,1937. The National Shawmut Bank of Boston bid 0.45% 

count. 


Other bids were as follows 

Bidder— 
Merchants National Bank of Boston_._.........-....-------- 
i BB OEE CO Se ae eS aE Pp ae eee care 


Discount 


pO ER a ee ae ee ers ee erey ).497 
is I A RE Eo i oS aie 0.49% 
Chace, Whiteside & Co. (plus $1.25 premium)-_----.-.------- .507 
pO a ere eee RE a ae 0.61% 
Jackson & Curtis (plus $11 premium)--_...-....-.-..-----.---- 0.625% 


SUNDERLAND, Mass.—NOTE SALE—The Second National Bank of 
Boston was awarded June 3 an issue of $20,000 notes at 0.649% discount. 
Desed June 8, 1937 and due Dec. 13, 1937. Other bids were as follows: 

i 





T— Discount 
unter ee seuacbem etme 0.68% 
Dee: Dees | TRON. cdc baceuicdeomdnnegeduaene . 0.74% 
RS I od on ai a os we eee ease weal aed 0.74% 


A Gs ob ivrenednas xébuien ddhbocceennnasetadeal 





We Buy for Our Own Account 


MICHIGAN MUNICIPALS 
Cray, McFawn & Company 


DETROIT 


Telephone CHerry 6828 A. T. T. Tel. DET 347 











MICHIGAN 


GARFIELD TOWNSHIP (P. O. Engadine), Mich.—BOND OFFER- 
ING—Robert C. Holisted, Secretary of the Board of Education, will receive 
sealed bids until 5 p. m. (Eastern Standard Time) on June 19 for the pur- 
chase of $18,000 not to exceed 5% interest coupon non-callable public 
school bonds. Dated June 1, 1937. Denom. $750. Due $750 annually 
on June 1 from 1938 to 1961, incl. Bidder to name one rate of interest, 
in multiple of 4 of 1%. Principal and interest payable at the First Na- 
tional Bank, St. Ignace, or its successor, paying agent, which shal! be a 
responsible bank or trust company in Mackinac County. _ Interest —— 
semi-annually. Delivery of the bonds will be made in Detroit. A certi- 
fied check for 2% of the bonds bid for, payable to the order of Gustav Fill- 
man, Treasurer of the Board of Education, is required. The School Board 
will furnish at its own expense printed bonds and coupons and the approv- 
ing legal opinion of Miller, Canfield, Paddock & Stone & Detroit. 

The township has an assessed valuation of $441,849 and there is no bonded 
debt nor floating debt owed by either the township or the Board of Educa- 
tion. 


MIDLAND, Mich.—BOND SALE—The $42,012.11 special assessment 
sewer bonds offered on June 1—V. 144, p. 3544—-were awarded to Martin, 
Smith & Co. of Detroit as 214s at ~ plus a premium of $6, equal to 100.014, 
a basis of about 2.24%. Dated t.1,1937. Due on Sept. 1 as follows: 
$8,000 from 1938 to 1941, and $10,012.11 in 1942. The Channer Securities 
Corp. of Chicago submitted the second high bid, offering a premium of 
$305 for 2%4s. 


NORTH MUSKEGON (P. O. Muskegon), Mich.— BOND OF FERING-— 
Harry S. Stanton, City Clerk, will receive sealed bids until 12:30 p. m. 
(Eastern Standard Time) on June 8 for the purchase of $89,000 4% sewer 
special assessment bonds. Dated June 1, 1937. Denoms. $1,000 and 
$800. Due $17,800 annually on June 1 from 1938 to 1942 incl. Interest 
payable J. & D. A certified check for $500 must accompany each proposal. 


TROY TOWNSHIP SCHOOL DISTRICT NO. 2 (P. O. Troy), Mich. 
—TENDERS WANTED—F. P. Morrow, Director, will receive sealed 
tenders of 1935 refunding bonds and 1935 certificates of indebtedness dated 
Aug. 15, 1935, until 7:30 p. m.on June 22. Prices must be quoted flat and 
bonds and certificates purchased should be delivered to the Detroit Trust 
Co., Detroit, within 10 days from date of acceptance. 


MINNESOTA 


EAST CHAIN CONSOLIDATED SCHOOL DISTRICT NO. 3 
(P. O. Fairmont), Minn.—BOND ELECTION—At an election schedule” 
for — 3 a proposal to issue $27,500 3% school building bonds will b4 
voted upon. 


HAWLEY, Minn.—BOND OFFERING—Anna K. Hammerstrom, 
Village Clerk, will receive bids until 8 p. m. June 15 for the purchase of 
$5,000 4% debt funding bonds. Denom,. $500. Dated June 15, 1937. 
Interest payable annually. Due $500 yearly on June 15 from 1938 to 1947; 
callable any time at option of village. Principal and interest payable at the 
Village Treasurer's office. Certified check for $500, payable to the Village 
Treasurer, required. 


ST. PAUL, Minn.—BOND SALE—The $200,000 issue of coupon or 
registered public welfare bonds offered for sale on June 1—V. 144, p. 3544— 
was awarded to Morris Mather & Co, of Chicago, as 2s, at a price of 100.08, 
a basis of about 1.99%. Dated June 1, 1937. Due from June 1, 1938 to 


1947 incl. 

Other bidders were: 

Bidder— Rate Premium 
Halsey. Stuart & Oo. .......--........-......--. 2.2% $360. 
Brown Harriman & Co. and Kalman & Co________- 2.2% 302.00 
First Boston Corp. and Harold E. Wood & Co-.-_---- 24% 138.00 
Wertliern Trees OG. ood cain Sn knee weds caseceesdecs 2. ri 192.00 
Hemphill, Noyes & Co.---.--------_------------ 2.3% 296. 
Blyth & Co., Inc., and Lazard Freres & Co.,Inc..-. 2.4% 914.00 
Phelps, Fenn & Co. and Wells, Dickey Co-_---.----- 2.4% 560.00 
Harris Trust & Savings Bank-----..--.---------- 2.4% 558. 
2. G hansen. & OOs 4 uk dosanensninsGenone-sccien 2.4% 327.60 
Stern Bros. & Co., C. S. Ashman Co. and Justus F. 

OO Ginn ae = d4ebb sn cbnnn gs aeadednbes knee sau 5% 1,250.00 
First of Michigan Corp., Mercantile Commerce 
Bank & Trust Co. and Greenman & Cook. -----.- 2.5% 111.80 


BONDS OFFERED TO PUBLIC—The successful bidder reoffered the 
above bonds for general investment priced to yield 0.75% on the 1938 
maturity up to 1.95% on the 1945 maturity, priced at 100 for 1946 maturity 
and 991% on the 1947 maturity. 
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SWIFT COUNTY INDEPENDENT SCHOOL DISTRICT NO. 4 
(P.40. Murdock), Minn.—BOND SALE—The $10,000 issue of coupon 
refunding bonds offered for sale on May 27—V. 144, p. 3544—was pur- 
chased by the First State Bank of Murdock as 44s, at par. Dated Junel, 
1937. ue serially commencing June 1, 1939; optional on any interest 
payment date. No other bid was received 








Offerings Wanted: 
LOUISIANA & MISSISSPIPI 
MUNICIPALS 


Bond Department 


WHITNEY NATIONAL BANK 


NEW ORLEANS, LA. 
Bell Teletype N O. 182 


MISSISSIPPI 


JACKSON, Miss.—BOND SALE—The following bonds, aggregating 
$121,613.31, which were offered on June 1—V. 144, p. 3720—were awarded 
to R. W. Pressprich & Co, of Chicago, as 3% %, at par plusa premium of 
$857, equal to 100.704, a basis of about 3.12%: 

$57,683.15 street improvement bonds. Denom, $1,000, one for $683.15. 
Due on June 1 as follows: ei, 683.15 in 1938; $6,000, 1939 to 
1945, and $7,000 in 1946 and 1947. 
63 ,930.16 street inter-section bonds, Denom. $1,000, one for $930.16. 
Due on June 1 as follows: $4,930.16 in 1938: $6,000, 1939 to 

1944; $7,000, 1945, and $8,000 in 1946 and 1947, 
Dated June 1, 1937. Princi pai and interest (J. & D.) payable at the 
Chase National Bank in New 
The First National Bank of Memphis bid a premium of $1,600 for 3s. 


JENNINGS SCHOOL DISTRICT (P. O. Clayton), Miss.—BONDS 
SOLD—It is reported that $10,000 school bonds have been purchased by 
the Mississippi Valley Trust Co. of St. Louis. 


MISSISSIPPI (State of)—BIDS REJECTED—NOTES REOFFERED— 
The State Highway Note Commission rejected the bids received for the 
#. 300 500,000 highway notes, first series, sub-series C, offered on June 2— 


Voth Ss Speed Co. of Jackson bid 2% interest on $275,000 notes 
maturing in 1938 and whe 3% interest on $375,000 notes maturing in 
1939, 1941 and 1954, and 4% interest on $1,850,000 bonds maturing in 


at and a yeasty from 1942 to 1953. 
= i. Co. of Chicago and associates bid a premium of $1,997 for 
$200 00,000 3% notes measuring in 1938 and 1939; $200,000 notes maturing 
ing1 940 and 4941; and $2,100,000 notes maturing from 1942 to 1955. 
$300,000 John N MS e- & rt of Chicago and associates bid a ET of $122 for 
234 Yo eosering from 1938 to 1940; $225,000 3% notes ma- 
turing in To4{ and 1942; $675 000 3% % notes maturing trom 1643 to 1047; 
1,125,000 4% notes maturing from 1948 to 1954, and $175,000 3%% 
eo. maturing in 1955. 
the Hote Commission has ordered that the notes be readvertised for sale 
on June 


MISSISSIPPI, State of—NOTE SALE DETAILS—We are now in- 
formed that the $100,000 Natchez Trace Parkway notes purchased on 
13 by the Delta National Bank, of Yazoo City, at 1%, ey a premium 
10.50, as noted in these columns, will mature in Fe 1938. The 
only other bid submitted was an offer of par on a rate of 1. 36% , submitted 
wis & Thomas, of Jackson 
bre State had already borrowed $200,000 for the Natchez Trace right- 
of-ways purchases, and most of the money has been spent, in Madison, 
Jefferson and Adams counties. 
The first right-of-ways acquired by the State for the trace were recently 
deeded to the Federal Government, and construction work on the first 
link of the trace in Madison County ‘has been advertised for bi ds. 


| MISSOURI BONDS 


Markets in all State, County & Town Issues 








Raymond 5409 














SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 




















MISSOURI 


JACKSON TOWNSHIP (P. O. Ravenwood), Mo.—BONDS DE- 
FEATED—At an election held on May 27 the voters are reported to have 
defeated the issuance of $125,000 in road bonds. 


JEFFERSON TOWNSHIP (P. O. Clyde), Mo.—BONDS DEFEATED 
—At an election held on May 27 the voters are said to have defeated a 
proposal to issue $85,000 in road bonds 


WRIGHT COUNTY (P. O. Hartville), Mo.—BOND OFFERING— 
C. C, Carter, Clerk of the County Court, will receive bids until 1 p. m., 
June 4, fag the purchase of an issue of $75,000 4% coupon bonds. Due 
serially i n 20 years. Certified,check for $1,500, required. 





OFFERINGS *WANTED.* 
UTAH—IDAHO—NEVADA—MONTANA—WYOMING 
MUNICIPALS 


FIRST SECURITY TRUST CO. 


SALT LAKE CITY 
Bell Teletype: SL K-372 


MONTANA 


BELGRADE SCHOOL DISTRICT, Mont.—BOND ELECTION POST- 
PONED—The election which was to have been held May 28 for the purpose 
of voting on the question of issuing $33,000 school building bonds was 
sr poe indefinitely . 


Phene Wasatch 3221 











GLENDIVE, Mont.—BOND OFFERING—It is stated by August Colin, 
City Clerk, that he will receive sealed bids until June 21, for the purchase 
of two issues of not to exceed 6% semi-annual bonds ting tt ,600, 
divided as follows: $36,000 Special Improvement District 


re. 34. and $2,600 Special Improvement Oil Paving District No. 11-A 


(These are the bonds that were offered for sale without success on May 17, 
as noted in these columns at that time—V. 144, p. 3545.) 


HAVRE, Mont.—BONDS AUTHORIZED—The City Council recently 
quseed a resolution authorizing the issuance of $90,000 gas system revenue 
nds. 


imran AMA, State of—BOND CALL—Ray N. Shannon, arate | nw 
reports that bonds numbered 4293 to 4642 of Series I, 
Sumbered 4643 to 4884 of series J, educational 444% bonds, dated ety ° 
1925. are being called for or payment on July 1, and will be redeemed at the 
hase National Bank, City. Due on July 1, 1945, optional after 
Faly 1, 1935. Interest Win cease on July 1. 
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PHILLIPSBURG, Mont.—BOND OFFERING—Edwin T. Irvine, City 
Clerk, will receive bids untii 8 p. m. June 21 for the purchase of $68, 000 
water works bonds 

Amortization bedids will be the first choice and serial bonds will be the 

second choice of the council. 

If amortization bonds are sold the entire issue may be put into one single 
bond or divided into several bonds, as the council may determine upon at 
the time of sale, both principal and interest to be payable in semi-annual 
instalments during the period of 20 years from the date of issue. 
we If serial bonds are issued they will be in the amount of $3,400 each. 
$3,400 will become due and payable on July 1, 1938 and a like amount on 
the same day of each year thereafter. 

The said bonds, whether amortization or serial bonds, will bear date of 
July 1, 1937, will bear eee at a rate not exceeding 6% payable semi- 
annually on Jan. and July 

Said bonds will be sold = not less than their par value with accrued 
interest to date of delivery, and al bidders must state the lowest rate of 
interest at which they will purchase the bonds at par. 

All bids other than by or on behalf of the State Board of Land Com- 
missioners of the State of Montana must be accompanied by a certified 
check in the sum of $7,000,000 payable to the order of the City Clerk. 


STILLWATER& COUNTY SCHOOL DISTRICT NO. 52 (P. O. 
Absarokee), Mont.—BOND SALE DETAILS—We are now informed by 
the District Clerk that the $8,000 refunding bonds purchased on May 
25 by the State Board of Land Commissioners, as 4s, as noted in these 
columns—V. 144, p. 3720——were sold on the amortization plan of maturity, 
at par. The only Cihar bid received was an offer of par on 5s, tendered by 
the Securities Trust & Savings Bank of Billings. 


NEBRASKA 


LINCOLN, Neb.—BOND OFFERING—Sealed bids will be received until 
10 a. m. on June 26, by Theo. Berg, City Clerk, for the purchase of an issue 
of $110,000 refunding special assessment bonds. Interest rate is not to 
exceed 3% %, payable J. & J. Denominations to suit purchaser. Dated 
July 1, 1937. Due $11,000 from July 1, 1938 to 1947 incl. Principal and 
interest mR. at the Count Treasurer’ s office. A certified check for 

2% of the bid, payable to Fran Miller, City Treasurer, is required. 
a tentative on on this ~ ER... was given in these columns recently 

p 


LOUP RIVER®PUBLIC®*POWER DISTRICT (P. O. Columbus) 
Neb.—REPORT ON PROPOSED BOND REFUNDING—Harold Kramer 
Secretary-Manager, reports as follows on the proposed refunding of the 
outstan ing debt of the above district: 

All of our outstanding obligations in the amount of $6,300,000 have been 
purchased by the bY bene mec The issue consists of serial revenue 4% 
me ey Coen May 1, 1934, payable ete y on May 1 an 

Nov. 1 of eac ® al maturing in amounts of $150,000 to $300,000 from 
1939 dhisonaies 19 

“A new indenture is being executed this week authorizing refun 
the old debentures and purchase of additional bonds seeregating © siz ~ 
000, . The new serial amas 4% debentures will be dated Nov. 1, 
1936, will bear interest from Nov. 1836, and = will become payable 
on Nov. 1, 1937, and pear ony A Ma 1 and Nov. 1. The new debentures 
will mature in amounts ranging fro: m $57, 000 to 3620, 000 from 1942 through 


“In an amenda agreement dated May 14, 1937, the Government has 
agreed to exchange the original debentures for new debentures and purchase 
additional Ry caweneh ing $6,700,000. The new bonds purchased 
according to this eement will mature in amounts ranging from $32,000 
to $346, from 1942 to 1974 

“Ina pode ea Rnd agreement as of May 15 19st. one Government has 
agreed to purchase new debentures aggregating $1,27 000. The new bonds 
wee in amounts ranging from $6,000 to 366. 360 from 1942 through 


NEVADA 


YERINGTON, Nev.—BONDS SOLD—lIt is stated by the City Clerk 
that the $10,000 water system construction bonds augreves by the voters 
in February, as noted in these columns at that time—V. 144, p. 1475—were 

urchased v the State Industrial Commission, as 3%s. Due $1,000 from 
1, 1938 to 1947 incl. 


NEW HAMPSHIRE 


DOVER, N. H.—BOND OFFERING—Frank F. Davis, City Clerk, will 
receive bids until 3 p. m. (Daylight Sa Time) June 10 for the purchase 
at not less than par of $60,000 coupon hospital improvement bonds. Bidders 
are to specify rate of interest, in a multiple of 4%. Denom. $1,000. 
Dated May 15, 1937. Principal and -annual interest (June 1 and 
Dec. 1) payable at the National Shawmut Bank of Boston. ue $10,000 
yearly on June 1 from 1938 to 1943. The bonds will be aved under the 
supervision of and authenticated as to their genuineness by the National 
Shawmut Bank of Boston. The bank will further certify that the legality 
of the issue has been approved by Storey, Thorndike, Palmer & D e of 
Boston, a copy of whose opinion will a the bonds when delivered. 
All legal papers incident to the issue, together with an affidavit certifying 
to the proper execution of the bonds, will be filed with the National Shawmut 
Bank, where they may be inspected. 


™ MANCHESTER, N. H.—BOND OFFERING—F. D. McLaughlin, Cit 
Treasurer, will receive bids until 2 p. ai aso a eee Saving Time) June 1 
for the purchase at not less than = municipal im- 
provement bonds. Denom. $1, _ Se May % 7. Principal and 
semi-annual interest (May 1 and Nov. 1) payable xt the First National Bank 
of Boston, in Boston. 

The bonds will be valid general obligations of the city, and all taxable 
property in the city will be subject to the levy of unlimited ad valorem 
taxes to pay both principal and interest. 

They will be aved under the supervision of and authenticated as to 
their genuineness by The First National Bank of Boston. This bank will 
further corey that the legality of this issue has been approved by Ropes, 
png Oh oyden & Perkins, of Boston, a copy of whose opinion will sgccompsny 
the bonds when delivered, without charge to the purchaser. The original 
opinion and complete transcript of p covering all details required 
: the asi of hens, issuance of the bonds will be filed with bh’ The First National 

Boston, where they may be inspected. 

m will be de:ivered to the purchaser on or about June 14, at The First 

National Bank of Boston, 17 Court Street office, Boston. 


Financial Statement, May 29, 1937 


Assessed valuation for yea4 1936.........-..------------ $85,038 ,060.00 
Tee SE STE .. « occa ecdankedbarcadmshienabe nan baw 4,251,903 .00 
Total bonded debt, not including present loan_......--.--- 3,644,500.00 
Serial notes (not tax anticipation notes)........-.-...---- 32,962.00 
Water bonds (included in total debt)............-------- 167 ,000.00 
TEER SN. nen enee n-ne neennaeteneenner+cemennnanneen 3,510,462.00 
56 eo pulation. (7 76,834. 1934 levy, $2,523,991.00; Saeg ected to da 
$6 at 4l. 1935 levy, $3,061 O41. -00; uncollected to date, $12,399.90. 
1936 levy, $3,580,174.00; uncollected to date, $225,224.85.’ Tax antici- 





pation notes of i036 outstanding, none. 
outstanding $1, 00. 


# NASHUA, ~ 7: —NOTE SALE—The $100,000 notes, payanie yey' 2; 


Tax “anticipation notes of 1937, 
a 


1938, which were offered on June 2—V. 144 3720—were awarded to 
First Boston Corp. on a .87% discount basis, plus a premium of $2. a 
Brown, Harriman & Co. of Boston were second best, with .87% plus $1.25. 
Other bids were as follows: 
Bidder— 
I i a i ca ei el tal ws te Si emda 0.95 
i ee Se ee, TO... nk kuti ne coanddascdineducdbasawae 0.95 
Second National Bank of Boston..............-..-..-------- 0.95 
ME WEEE TD... ouchocaan cok: cht ct nonsenevesmeaeaias 0:9 S% 
BEE: ME Win ckdecacdsccessdbdcsnbbielsdtabbhocasadas 1.04% 


NEW JERSEY 


ATLANTIC CITY, N. J.—NOTICE OF INTENTION TO PURCHASE 
BONDS—Frank B Ore, Director of Revenue and Finance, is advising 
holders of cantinabed refunding bonds and refunding water bonds that. he 


will receive until 11 a. m. (Eastern Standard Time) on Jul iy 1, at the _— 
cipal office of the National Newark & Essex Banking Co., 


ewark, tenders 
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MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


6567 WILLIAM STREET, N. Y. 
A. T.&T.: N. Y 1-730 


Telephone: John 4-6364 
Newark Tel.: Market 3-3124 





$55,000 City of Millville, N. J. 


General Refunding 4%s. Due September 1, 1956-59 
To yield 4.10% 


Colyer, Robinson § Company 


1180 Raymond Blvd., Newark MArket 3-1718 
New York Wire: A. T. & T. Teletype 
REctor 2-2055 NWRK 24 


NEW JERSEY 


of said bonds for sale to the city at a price of not more than par and accrued 
interest. The bonds to be uidhaned are of the following authorized issues: 
$24,651,000 refunding bonds and $2,285,000 refunding water bonds, dated 
July 1, 1936 and due July 1, 1973, with interest payable semi-annually. A 
sum of $250,000 will be used in the purchase of the refunding bonds and 
$25,000 is available for purchase of the refunding water bonds. 

Separate tenders must be made in separate sealed envelopes for said 
refundi bonds and said refunding water bonds and each tender must 
specify the full name of the bonds and serial number of the bonds so ten- 
dered. Each tender must be accompanied with a certified check, drawn 
to the order of the City of Atlantic City, N.J., on an incorporated bank or 
— company, for 1% of the face amount of the bonds tendered for pur- 

At the option of the tenderer, each tender may specify that th n s 
for the pyschese of all or none of the bonds connered, =f sig arats 

The City of Atlantic City shall have the right to accept or reject any or 
all tenders, but unless all tenders for either issue of bonds is rejected, no 
tender will be rejected at a lower price than the price of any tender accepted. 
If any tenderer whose tender be accepted shall fail to surrender the bonds 
tendered on the date and at the place specified in the notice of acceptance, 
ne. ——, a pram. sng bers J — ee ~~ br ne to the city. 

shall state the price as , whic rice shall be 
to be the price asked for such bonds. g sash ae 

Each tender must be enclosed in a sealed envelope, addressed to the 
{eenoee 4 merase on aeanee. oy of Lng National Newark & Essex 

nking Co. of Newark, Newark, N. J., and must be plainly marked on 
the outside ‘‘tender of Atlantic City bonds.” : r 


EDGEWATER, N. J.—BONDS AUTHORIZED—rYhe Borough Councié 
pando fh an ordinance authorizing the issuance of $16,000 road improve- 


ESSEX COUNTY (P. O. Newark), N. J.—RATABLES UP $41,551,380 
—wNet valuations taxable in Essex County's 22 municipalities total $1,653 ,- 
880,185 this year, according to the abstract of ratables and exemptions 
before the County Tax Board. The figure in 1936 was $1,612,328,805. 

The increase, $41,551,380, is due to Newark’s total, $961,938,274, being 
$44,236,052 above the 1936 amount. An increase in Newark’s personal 
property from $199,471,500 in 1936 to $254,252,300 is shown. This 
accounted for the rise, after maxing up for a drop of $10,257,015 in real 
estate assessments from last year’s figures. 

Deductions and Sr a pe of assessments allowed in the county during 
1936 reached $70,148,891, which compares with $60,870,745 in 1936. 
Newark accounted for $63 892.450. were 1936 1 fi cure was $52,283,982. 

xempt pro y in the county s . le of which Newark 
nani $144.273.200. ie ieee the ouunty ss was jw gtd 5,860 and Newark’s 
a d ; e ump in exem roperty was in Mont- 

clair, from $12,087,000 to 16,090 100" x4 ia Tosa! 


ESSEX COUNTY (P. O. Newark), N. J.—BOND OFFERING—Curtis 
R. Burnett, Chairman of the Finance Committee, will receive sealed bids 
until 11 a. m. on June 10 for the 
interest coupon or tered 











nds. . Denom. 
Due $40, annually on June 1 from 1938 to 1952, incl. Princi- 
and interest (J. & D.) payable at the United States Trust Co., New 
of . cusined eck 2% of me pees of Pe ae ame ac- 
com ‘ e approving rs) on oO omson, Wood 
& Hoffman of y Y. City will be furnis eg GE A bidder. Bonds 
will be delivered to the successful bidder at 11 a. m. on June 16. 
man ey coe chs s. A enh PASSED Pad FIRST READING—On 
a y Council passed on rea an ordinan horizing 
the issuance of $212,000 refunding bonds. a ve 


MAPLEWOOD TOWNSHIP, N. J.—NOTE SALE—An issue of $100,000 
notes to provide funds for current expenses has been sold to the Maplewood 
Ba t Co. of Maplewood. The notes bear 1 4 % interest and mature 
Sept. 1, 1937. The township council Pegeed an ordinance on first reading 
June 1 authorizing the issuance of $45,000 not to exceed 6% interest 
public improvement bond anticipation notes. 


NEWARK, N. J.—BONDED DEBT CLOSE TO LEGAL LIMIT—An- 


drew K. B: , Acting City Auditor, recently informed Warren Dixon Jr., 
pe ge: Court Commissioner conducting an investigation of the city’s 
irs, that the municipality’s net debt as of March 1, 1937, was 10.64%. 
or within 0.36% of the limit permitted under a law last year. r. 
Brady, it is said, pictured the debt situation with its relation to ratables, 
as of March 1, as follows: Total assessment, $1,042,688,074, of which 
an personal property; gross debt, $124 084 753; aoe debe. 8109 doe ioe 
on personal pro’ Y; gross de 1984,753; n ebt, »298,199. 
TH agg Me Tostitiod ~ ye ae the 1935 law the city’s d a 
§ y 1 that under the w the city’s debt, inclu 

schooi bonds, is limited to 11% of the city’s ratables. With school bonds 
Can eerady testified Newark last year paid off $5,000,000 in bonds 

r. Bra ewark last year 0 & J and, 
under the 1935 law, is authorized to issue new bonds up to 607 of those 
retired, regardless of debt limit. In the last two years, he said, the cit 
has issued no temporary bonds or tax anticipation notes, paying its bilis 
out of current receipts. 

Assessment figures put into the record through Mr. Brady showed per- 
sonal propery assessments had increased from $274,481,500 as of Jan. 1, 
1986, to $820 .165,300 98 of Jan, 1, 108], 0 $r4 058-800, | Land ssseas- 
men’ ecr m ’ ’ ’ » an rovements 
from $438,105,250 to $428,831,300. f 


NEW JERSEY, State of—LAW AUTHORIZES ISSUANCE OF RE- 
LIEF BONDS BY MUNICIPALITIES—It is stated that on June 1 a bill 
yee whe tee Pog hg py apes ¥. issue bonds 

‘or ° ess 0) e ° 8S unders a iS measure 
intended primarily to benefit the City of Newark. ' 
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NEW JERSEY (State of)—SINKING FUND TO SELL $3,585,000 
BONDS—Sealed proposals will be received by the State Sinking Fund 
Commission, Hig way Extension Fund, at the office of the State Treas- 
urer, until 11 a. m. (Daylight Sa Time) on June 10, for the purchase of 
an aserogate of $3,585,000 of New a a bonds now held by the 
fund. of the sale is to provide funds with which to pay $5 ,000 
series B highway extension bonds called for payment on July 1, 1937. The 
bonds to be sold are described as follows: 
$270,000 Town of Belleville 4% general refunding ponds. Dated June l, 
935, and due $30,000 each June J] from 1942 to 1950, inclusive. 

180,000 ay eld Township, Union County, 174% funding bonds. 

ated June 1, 1935 and due $20,000 each Sept. 1 from 1941 to 
1949. inclusive. 

259,000 Union Township, Union County, 44% serial funding bonds. 
Dated March 1, 1935 and due March | as follows: $30, from 
1942 to 1 . incl.; $20,000, 1946; $30,000 in 1947 and 1948; 

$29,000 in 1949 and $30,000 in 1950. 

116,000 Borough of Ridgefield 4% local improvement refunding bonds. 
Dated March 1, 1936 and due March 1 as follows: $4, in 1948 
and $28,000 from 1949 to 1952, inclusive. 

1,980,000 Delaware River Joint Commission, Philadelphia~-Camden bridge, 


4 £67 bonds. Dated Sept. 1, 1933, and due Sept. 1 as follows: 
$89,000, 1941; $105,000, 1942: $149,000, 1943; $148,000, 1944; 
: $239,000, 1947: $268,000, 1948: 


$179,000, 1945; $208,000, : 
$297.000'in 1949, and $298,000 in 1950. 
40,000 Jersey City 414% school bonds. Dated Oct. 1, 1930, and due 
Oct. 1, as follows: $15,000 in 1945 and $25,000 in 1946. 
200,000 Jersey City 414% general improvement bonds. Dated Oct. 1, 
1930 and due $100, on Oct. 1 in 1945 and 1946. 
510,000 Clifton 44% general refunding bonds. Dated Oct. 1, 1935 and 
due Oct. 1 as follows: $100,000 in 1940 and 1941, and $155,000,;in 
1942 and 1943. 
30,000 Clifton 44% serial refunding bonds. Dated Oct. 1, 1935 and 
due $15,000 on Oct. 1, 1942 and 1943. 

Said bonds are in registered form, but under the provisions thereof canibe 
converted into coupon bonds. ei ey opinions rendered by attorneys at 
the time said bonds were issued will be furnished to the successful bidder. 
Proposals need not be for the entire amount of the several! blocks of bonds 
offered for sale, but proposals must be for not less than the entire block of 
Belleville bonds or the entire block of Springfield bonds or the entire block 
of each of the other municipalities herein offered for sale. 

All bids must be accompanied by a certified check or a cashier's or treas- 
urer’s check of a responsible bank or trust company, payable to the order 
of William H. Albright, Treasurer of the Highway Extension Sinking Fund 
Commission, for 2% of the bonds bid for. The checks of the unsuccessful 
bidders will be returned upon the award of the bonds. No interest willbe 
allowed on the amount of the check of the successful bidder. 

All proposals, gen with security deposit, must be enclosed in a sealed 
envelope marked ‘‘Proposal for Bonds,’’ and must be directed to the Secre- 
mer o es - ate Highway Extension Sinking Fund, at the State House, 

enton, N. J. 


NEW JERSEY (State of)—SENATE PASSES TUNNEL BILL—A 
$14,000,000 tunnel under the Delaware River linking Gloucester County 
and Philadelphia was approved by the State Senate May 24 by a vote of 
11 tol. The tunnel bill was sent to. overnor Hoffman for his ture. 

The propose. tunnel would be built from a point just north of Mantua 

eek, near Paulsboro, to a site near Hog Island in he ne pray giving 
motorists and farmers in South Jersey a shorter route to Philadelphia. 

Under terms of the bill, the tunnel would be constructed by private 
interests and would become the property of both States in 40 years. Con- 
struction would assure employment for 4,000 men. 

The bill calls for the issuance of tax exempt bonds. Appointment of a 
tunnel commission by the Gloucester County Board of Freeholders also is 
provided. The commission would consist of four members, with the director 
of the board, Henry A. Salisbury, as an ex-officio member. Members of 
the commission would not receive salaries. A secretary and treasurer, not 
necessarily members of the commission, would be named by the group. 

Senator Robert C. Hendrickson introduced the original bill, known as the 
Gloucester County Tunnel Act. 


PALISADES PARK, N. J.—BOND SALE—H. L. Schwamm & Co. of 
New York have purchased privately a new issue of $120,000 4% refundi 
bonds. Dated May 1, 1937. Due $12,000 each May 1 from 1938 to 194 
oe. oe approved by Hawkins, Delafield & Longfellow of New 

or ty. 


PASSAIC VALLEY WATER COMMISSION (P. O. Patereos). N. J. 
—NOTE OFFERING—P. L. Troast, Secretary, will receive sealed bids 
until 3 p. m.(Daylight Saving Time) on June 15 for the purchase of $250,000 
not to exceed 6% interest water revenue notes. Dated June 21, 1937. 
Denoms, to suit purchaser. Notes mature $50,000 July 21, 1937, $100,000 
Aug. 21, 1937, and $100,000 on Sept. 21, 7. Rate of interest to be 
expressed in multiples of 4 or 1-10thof1%. Principal and interest payable 
at the Second _—— ae gee Ts = | > ® must 
accompany each proposal. @ approving legal opinion o aw 

Delafield X Longfellow of New York City will be furnished the successful 

er. 


TEANECK TOWNSHIP SCHOOOL DISTRICT (P. O. Teaneck), 
N. J.—BOND OFFERING—John H. Ranges, District Clerk, will receive 
sealed bids until] 8 p. m. (Daylight Saving Time) on June 9, for the pur- 
chase of $5,000 4% coupon or registered school bonds. Dated Nov. 1, 
1934. Denom. $1,000. Due Nov. 1, 1961. The bonds are part of an 
authorized issue of $507,000. Principal and interest (M. & N.) payable 
at the Bergen County National Bank, Hackensack, or at the Chase Na- 
tional Bank, New York City. A certified check for 2% of the bonds bid 
for, payable to the order of the Board of Education, must accompany 
proposal. 


UNION COUNTY (P. O. Elizabeth), N. J.—NOTE SALE—Local 
banks have purchased an issue of $200,000 tax anticipation notes. 


NEW MEXICO 


LEA COUNTY SCHOOL DISTRICT NO. 28 (P O. Lovington), 
N. Mex.—BONDS CALLED—It is stated by C. A. Love, Count 


y 
-surer, that bonds numbered 1 to 14, of an issue dated July 1, 1919, were 


called for payment at his office on June 1, on which date interest 


NEW MEXICO, State of—BOND OFFERING—Sealed bids will be 
received until 2 p. m. on June 14, by the State Board of Finance, in the 
Governor's office, for the purchase of a $2,000,000 issue of State Highway 
debentures. Interest rate is not to exceed 47 , — J.&J. Denoms. 
to be $1,000 or ee thereof at the otpion of the purchaser. Dated 
July 1, 1937. Dueas follows: $250,000 on Jan. and July 1, 1949; the same 
in 1950, 1951 and 1952. These bonds are issued in Series G-80 to G-87, 
each in the amount of 250,000. Prin. and int. payable at the office of the 
State Treasurer, or at the Guaranty Trust Co. in New York. The approving 
opinion of Thomson, Wood & Hoffman of New York, and the prin 
debentures will be furnished by the State Highway Commission, without 
cost to the purchaser. Bids for all or one series will be considered. No bid 
at less than par and accrued interest will be considered. Said debentures 
are issued to anticipate the proceeds of the collection of the five cent 
gasoline excise taxes, the motor vehicle registration fees and pro y tax 
provided by law for the State Road Fund. A certified check for 2% of the 
amount of bid, payable to the order of the State Treasurer, is required. 


OTERO COUNTY (P. O. Alamogordo), N. M.—PRICE PAID—In 

connection with the sale of the $70, 3% % semi-annual refunding bonds 

to Bosworth, Chanute hri & Co. of Denver, as noted in these 

columns recently—V. 144, p. 3. t is stated by the County Treasurer 

shen Se bonds were sold at par. Due $7,000 from July 2, 1938 to 1947, 
ive. 


ROOSEVELT COUNTY SCHOOL DIST. NO. 89 (P.O. Portales), 
N. Mex.—BOND OFFERING—Sealed bids will be received until 10 a. m. 
on June 28 by Nonnie Mae Jones, County Treasurer. for the purchase of an 

8,500 issue of school bonds. Interest rate is not to ex 6%, payable 

.& J, enom, $500. Dated June 26, 1937. Due $500 from Jan, 1, 
1939 to 1955, incl. Each bid must specify: (a) the lowest rate of interest at 
which the bidder will purchase said bonds at par, and (b) the lowest rate of 
interest and premium, if any, above at which such bidder will purchase 
said bonds at the State Treasurer's ce, or such other place as the bidder 
may elect. Only unconditional bids will be considered. A certified check 
for 5%, payable to the County Treasurer, must accompany the bid. 
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BUFFALO, N.Y.—CERTIFICATE OFFERING—Sealed proposals will be 
received by Wim. A. Eckert, City Comptroller, until June 7 at 11 a. m., 
(Eastern saytent Saving Time) for the following tax anticipation certifi- 
cates of indebtedness: 

$2,500,000 tax anticipation certificates of indebtedness including $1,- 
000,000 series of 1934-1935, $600,000 series of 1935-1936, and $900,000 
series of 1936-1937. 

Dated Juue 15, 1937, and maturing on Dec. 15, 1937; interest payable at 
maturity, and both priacipal and interest will be payable at the office of 
the Comptroller or at the Certral Hanover Bank & Trust Co., New York, 
at the option of the holder. 

Bidders wiil be required to name an interest rate on the entire issue at 
not exceeding 6%. No bid will ve accepted for less than par. 

Bidders are requested to state the deuominations in which they desire 
the certificates to be issued, which must be in multiples of $5,000. 

The sages of the certificates will be examined by Caldwell and Ray- 
moad, of New York, whose favorable opinion will be furnished to the 
purchaser on delivery oy the certificates. 

A certified check in the amount of $50,000, drawn upon an incorporated 
bank or trust company, to the order of the Comptrolier, must accompany 
each bid. The certificates will be delivered to the successful bidder at the 
office of the Comptroller in Buffalo, or at the Central Hanover Bank & 

t Co., 70 broadway, New York (the preferred place of delivery to 
be specified in the bid), on June 15, or as sooa as possible thereafter, upon 
the payment of the balance due, plus accrued interest. if any 


BUFFALO, N. Y.—BONDS TO BE OFFERED—During the month of 
- = the city will offer for sale an issue of $4,700,000 20-year serial refunding 
onds. 


CHEEKTOWAGA, N. Y.—BOND OFFERING—Albert Sturm, Town 
Clerk, will receive bids until 3 p. m. (Eastern Standard Time) June 10 for 
the purchase at not less than par of $18,000 coupon, fully registerable, 
general obligation, unlimited tax, debt equalization bonds. Bidders are to 
name rate of interest, in a multiple of 44% or 1-10%, but not to exceed 
5%. Denom. $1,000. Dated May 15, 1937. Principal and semi-annual 
interest (May 15 and Nov. 15) payable at the Manufacturers & Traders 
Trust Co., Buffalo, with New York exchange. Due $6,000 on May 15 in 
each of the years 1942, 1943 and 1944. Certified check for $360, payable 
to the town, required. Approving opinion of Clay, Dillon & Vandewater of 
New York will be furnished by the town. 


CROTON-ON-HUDSON, N. Y.—BOND OFFERING—Frank Finnerty, 
Village Clerk, will receive bids until 2 p. m. (Eastern Standard Time) 
June 22, for the purchase at not less than of $25,000 coupon, fully 
registerable, Radnor Avenue storm drain bonds. Bidders are to name rate 
of interest, in a multiple of }4% or 1-10%, not to exceed 4%. Denom. 
$1,000. Dated Jan. 1, 1937. Principal and semi-annual interest (Jan. 1 
and July 1) payable at the Marine Midland Trust Co. in New York. Due 
$2,000 on Jan. 1 in 1938 and 1939; and $1,000 yearly on Jan. 1 from 1940 
to 1960. Certified check for 10 ‘i of amount of bid, payable to the Village, 
roueees. Approving opinion of ‘Thomson, Wood & Hoffman of New York 
will be furnished by the village. 
(This supplements the report which appeared in V. 144, p. 3712.) 
Financial Statement 


The assessed valuation of the property (for the current year) subject 
to the taxing power of the Board of ‘frustees of the Village of Croton-on- 
Hudson, New York, is $10,412,963. 

The total bonded debt of the issuer, the Village of Croton-on-Hudson is 
$204,500 including the bond issue of $25,000 offered. 

The population of the Village of Croton-on-Hudson, New York, according 
to the 1930 Federal Census was 2,436 persons, and at the present time is 
estimated at more than 4,200 persons. 

The bonded debt of the Viliage of Croton-on-Hudson, New York does 
not include the debt of any other subdivision having power to levy taxes 
upon any or all of the property subject to the taxing power of said village. 

The tax collection record of the Village of Croton-on-Hudson, New York, 
for each of the preceding three years is as follows: 
1933-1934—Tax levy, $84,676.85. 

1933-1934—U ncollected, $12,587.87 at end of fiscal year. 
1933-1934—Uncollected, nothing at date of report on May 24, 1937. 
1934-1935—Tax levy, $83,668.73. 

1934-1935—Uncollected, $8,569.65 at end of fiscal year. 
1934-1935—Uncollected, nothing at date of report on May 24, 1937. 
1935-1936—Tax levy, $82,664.55. 

1935-1936—Uncoulected $8,657.05 at end of fiscal year. 
1935-1936—Uncollected, nothing at date of report on May 24, 1937. 
1936-1937—Tax levy, $92,931.78. 

1936-1937—Uncollected $7,880.49 at end of fiscal year. 
1936-1937—Uncollected, nothing at date of reprot on May 24, 1937. 
1937-1938—Tax levy, $93.716.67. Coilections not due until after June 1. 

The issuer is a village organized under the Village Law of the State 
of New York, the bonds offered pring | authorized by said village law, and 
by the General Municipal Law of the State of New York, and in accordance 
with the rules and orders of the Comptroller of the State of New York. 


DUNDEE CENTRAL SCHOOL DISTRICT (P. O. Dundee), N. Y.— 
BOND ELECTION—An election is to be held June 5 at which a proposal 
to issue $595,600 school building bonds will be considered. 


EVANS MILLS, N. Y.—BOND OFFERING PLANNED—The village 
is making preparations for the issuance of $33.000 water bonds. 


GENEVA, N. Y.—BONDS VOTED—The voters on June 2 gave their 
approval to the proposed issuance of $8,000 war memorial bonds and $2,500 
park comfort station bonds. 


GREENBURGH (P. O. Tarrytown), N. Y¥Y.—BOND OFFERING— 
N. C. Templeton, Town Clerk, will receive sealed bids until 10 a. m. 
(Eastern Standard Time) on June 9, for the purchase of $98,000 not to 
exceed 6% interest coupon or registered bonds, divided as follows: 


$38,000 Greenville Water District bonds. Denom. $1,000. Due May 1 as 
follows: $4,000 from 1938 to 1945, incl. and $3,000 in 1946 and 


1947. 
38,000 Greenville Sewer District bonds. Denom. $1,000. Due May 1 
as follows: $4,000 from 1938 to 1945, incl. and $3,000 in 1946 


an : 
7,500 Sunnyside Land Improvement bonds. One bond for $500, others 
$1, each. Due May 1 as follows: $1,500 in 1938, and $1,000 

from 1939 to 1944, inclusive. 

7,500 Knollwood Water istrict bonds. One bond for $500, others 

1,000 each. Due May 1 as follows: $1,500 in 1938, and $1,000 
from 1939 to 1944, inclusive. 

7,000 Hartsdale Sewer District bonds. Denom. $1,000. Due $1,000 

annually on May 1 from 1938 to 1944, inslusive. 

All of the bonds will be dated May 1, 1937. Each bid must be for the 
entire offering of $98,000 and state a single rate of interest, expressed in 
multiples of 4% or 1-10th of 1%. Principal and interest (M. & N.) payable 
at the Washington Irving Trust Co., Tarrytown, with New York exchange. 
A certified check for $2,000, payable to the order of the town, must accom- 
pany each proposal. Each issue will be payable primarily from assessments 
to be levied on the taxable property in the respective districts. However, 
in the event that income from that source is insufficient for the =: 
then all of the town’s taxable property will be subject to the levy of un- 
limited ad valorem taxes in order to pay both principal and interest of 
each of the issues. The approving legal opinion of Clay, Dillon & Vande- 
water of New York City will be furnished the successful bidder. 


ITHACA, N. Y.—BOND OFFERING—J. E. Matthews, City Comp- 
troller, will receive bids until 2 p. m. June 15, for the purchase at not less 
than par of the following coupon, registerable, bonds: 
$150,000 emergency relief bonds. Due $15,000 yearly on July 1 from 1938 


to 1947. 
200,000 poe, ome bonds. Due $20,000 yearly on July 1 from 1938 
oO . 


Bidders are to name rate of interest, in a multiple of 4% or 1-10%, but 
not to exceed 6%. Denom. $1,000. Dated July 1, 1937. Principal and 
semi-annual interest (Jan. 1 and July 1) payable at the Chase National 
Bank of New York. Certified check for $7,000, payable to the city, re- 
quired. The purchaser will be furnished with the opinion of Reed, Hoyt 
+ bye of New York that the bonds are valid and binding obligations 
of the city. 


KINGSTON, N. Y.—OTHER BIDS—The $230,000 sees bonds 
awarded May 26 to Adams, McEntee & Co., Inc. of New York, as 1.90s, 








June 5, 1937 
ual to 100.29, a basis of about 1.85%, 


Chronicle 


at par plus a premium of $667, 





as previously reported, V. 144, p. 3721, were also bid for as follows: 

B. J. Van Ingen & Co., Inc., and Granberry & Co- 1.90% $499.10 
Bare Brothers & Oe... 0000s a> 400588004 Gino - 1.90% 369.50 
Harris Trust & Savings Bank, and Roosevelt & 

Wee. Det... cu. abatcatesaabaneraceatéo= 1.90% 338.10 
Lazard Freres & Co., Inc..-.---.------+-s+---- 1.90% 204.70 
Manufacturers & Traders Trust Co., and Dick & 

Moerle-Smith - . . . . . - ccs sscncccccesecenrsscs 2% 917.70 
Blyth & Co., Inc., and George B. Gibbons & Co. 

EREPEMNOSEE.. .. . onc ddackdcctacksed 2% 873.31 
pO Re OT eee eee 2% 779.70 
Sherwood & Co., and Shields & Co. 2% 766. 
Morris Mather & Co., Inc.......-.--- 2% 687.70 
Swenenean: enres @ OG, . 1G. ccs cccccecanctcese 2% 526.70 
Eldredge & Co., Inc., and Spencer Trask & Co-...- 2% 425.50 
We. a. Se E Oe Ge on on cnt e<ccceenrennnnus 2% 411.70 
eee Geeers © Cs, Bien deco cocedsnaupeedures 2% 361.10 
Salomon Brothers & Hutzler------------------- 2% 310.50 
The First Boston Corporation. -........--------- 2% 250.70 
Bacon, Stevenson & Co., and A. M. Kidder Co-_-- 2% 07. 
Brown Harriman & Co., Inc.....--...--------- 2% 160.77 
H. C. Wainwright & Co., and C. F. Childs & Co., 

pe a re ee ee er ee eee 2% 160.00 
F. 8S. Moseley & Co., and Estabrook & Co.-.-.----- 2% 138.00 
ree ee I ee ee 2.10% 919.77 
Kean, Taylor & Co., and Granbery, Safford & Co. 2.10% 710.93 
CE: A Dh, ha tee nnn eea siete 2.10% 667 .00 
Hemphill, Noyes & Go., and Rutter & Go-----__- = 210% 400.20 
Goldman, Sachs & Co., and Bancamerica-Blair 

COURAERIEE, . ccconneseeeenpseminnneneuaen awe 2.10% 368.00 
Equitable Securities Corporation. ~-.-.-----.----- 2.10% 184.00 
First of Michigan Corp., and Brown & Groll---.-- 2.10% 138.03 
Phelps, Fenn & 00. ......c-necancoseccnsccess 2.20% 577.30 
A.C. Allyn & Co., Inc., and E. H. Rollins & Sons, 

EROUPMONEAOE .. . occu ceswncsesssbubessedsesces 2.25% 485.30 


LONG BEACH, N. Y.—BOND OFFERING—August N. Gambia, City 
Treasurer, Will sell at public auction at 10:15 a. m. (Eastern Standard Time) 
on June 10 an issue of $175,000 not to exceed 44% interest coupon 
or registered judgment funding bonds. Dated June 1, 1937. Denom. $1,000. 
Due Jan. 15 as follows: $11,000, 1939 to 1941 incl.; $12,000, 1942 to 1944 
incl.; $13,000 from 1945 to 1950 incl. and $14,000 in 1951 and 1952. The 
bonds will be awarded to the bidder offering the highest price, not less than 
par, and peeryae the lowest rate of interest, expressed in a multiple of 
4 or 1-10th of 1%. race and interest (J. & J.) vores at the Guaranty 
Trust Co., New York. he bonds are general obligations of the city, 
payable from unlimited taxes. A certified check for $3,500, payable to the 
order of the city, must be deposited by each bidder participating in the 
sale. The approving legal opinion of Ciay. Dillon & Vandewater of New York 
will be furnished the purchaser. 


MAMARONECK (Town of), N. Y.—BOND SALE—The $216,000 
coupon or registered bonds described below, which were offered on June 3— 
V. 144, p. 3721—were awarded to Halsey, Stuart & Co. of New York, as 
Si4s, at par plus a premium of $403.92, equal to 100.187, a basis of about 

. O- 
$160,000 general bonds of 1937. Due June 1 as follows: $15,000 from 1938 
to 1945, incl., and $20,000 in 1946 and 1947. 

56,000 highway bonds of 1937. Due June 1 as follows: $2,000 from 1938 

to 1941, incl., and $3,000 from 1942 to 1957, incl. 

Each issue is dated June 1, 1937. Denom. $1,000. Principal and inter- 
est (J. & D.) payable at the First National Bank of Mount Vernon, or, at 
holder's , wim at the Guaranty Trust Co., N. Y. City. 

3 James H. Causey & Co. of New York offered a premium of $732.24 for 
40s. 


MAYBROOK, N. Y.—BOND SALE—The $25,000 coupon or registered 
sewer bonds offered on June 3 were awarded to Geo. B. Gibbons & Co. 
of New York on a bid of 100.2397 for 3.60% bonds, a basis of about 3.58%. 
Dated July 1, 1937. Due June 1 as follows: $1,000 from 1938 to 1947. 
and $1,500 from 1948 to 1957. Roosevelt & Weigold of New York bid 
100.32 for 3.70s. 


MONROE COUNTY (P. O. Rochester), N. Y.—FINANCES TO BE 
INVESTIGATED—Acting upon the request of the Board of Supervisors, 
State Comptroller Morris S. Tremaine has authorized an investigation by 
State auditors of the city’s Department of Finance. The survey is the 
result of recent disclosures by County Manager Clarence A. Smith of 
alleged irregularities in sales of tax liens to the Bonded Municipal Corp., 
New York, following suspension of a deputy county treasurer, according 
to report. 


NASSAU COUNTY (P. O. Mineola), N. Y.—BOND OFFERING— 
Theodore Bedell Jr., County Comptroller, will receive sealed bids until 
12:30 p. m. (Daylight Saving 'Time) on June 11, for the purchase of $3,- 
500,000 not to exceed 4% interest coupon or registered bonds, divided as 

Due June 15 as follows: 


follows: 
$1,500,000 refunding bonds. $200,000 from 1947 
to 1953, incl. and $100,000 in 1954. 
1,220,000 emergency relief bonds. Due June 15 as follows: $500,000 in 
1946, and $720,000 in 1947. 
500,000 public works bonds. Due June 15 as follows. $40,000 from 
1938 to 1942, incl. and $60,000 from 1943 to 1947, incl. 
280,000 general county bonds. Due June 15 as follows: $50,000 in 
1938 and 1939, and $60,000 from 1940 to 1942, incl. 

All of the bonds will be dated June 15, 1937. Rate or rates of interest 
to be expressed in multiples of 4 or 1-10th of 1%. Although it is not 
required that all of the entire $3,500,000 bonds bear the same rate, not more 
than one rate may be named for the bonds of each issue. Interest payable 
J.& D. The approving legal opinion of Reed, Hoyt & Washburn of New 
York City will be furnished the successful bidder. 


NEWFANE, N. Y.—BOND SALE—The $77,000 coupon or registered 
bonds offered on June 2—V. 144, p. 3721—-were awarded to Rutter & Co. 
of New York, as 3s, at a price of 160.30, a basis of about 2.97%. Thesale 
consisted of: 
$65,000 Water District No. 2 bonds. Due June 15 as follows: $2,000 from 

1939 to 1948, incl. and $3,000 from 1949 to 1963, incl. 
12,000 Sewage District No. 1 bonds. Due $1,000 annually on June 15 
from 1941 to 1952, incl. 

Each issue is dated June 15, 1937. 


NEW YORK, N. Y.—CITY EXEMPTED FROM NEW MUNICIPAL 
LAW AMENDMENT—Governor Lehman is said to have aperoved as 
Chapter 765, Laws of 1937, a bill amending Section 8-a of the General 
Municipal Law, by providing that the terms of the said section shall not 
apply to New York City. 


NEW YORK, N. Y.—MAY TEMPORARY FINANCING—Tax 
anticipation financing by the city during May totaled $21,000,000 and 
consisted of the following issues: 
$5,000,000 2% special corporate stock notes, due Aug. 1, 1937. 

11,000,000 2% special corporate stock notes, due Aug. 13, 1937. 

5,000,000 2% special rate stock notes, due Nov. 21, 1937. 
In May, also, the city sold $3,000,000 4% special assessment bonds, due 
on or before May 21, 1967. Proceeds will be used in the cost of the Ward's 
Island Sewage Disposal plant, now in the course of construction. 


F. V. McHUGH APPOINTED NEW DEPUTY COMPTROLLER— 
City ee Frank J. Taylor on June 1 anponeies Francis V. Lp aie'y nd 
as a new Deputy Comptroller, to succeed to the post recently resigned by 
John Dwight Suilivan. Described by the Comptroller as a ‘‘career man,”’ 
Mr. McHugh, at one poet during his many years in the service of the 
city, worked as a clerk in the Finance Department, later becoming an 
Examiner in its Bureau of Law and Adjustment. Mr. McHugh began to 
practice law in 1916. 


OVID, ROMULUS AND LODI CENTRAL SCHOOL DISTRICT NO. 
1 (P. O. Ovid) N. ¥.—BOND SALE—The $13,360 coupon or registered 
school bus bonds offered on May 28—V. 144, p. 3547—were awarded to the 
C. E. Weinig Co. of Buffalo, as 2%s. Dated May 1, 1937 and due $3,340 
on May 1 from 1938 to 1941 incl. 


SARANAC (P. O. Redford), N. Y.—BOND SALE—The $32,407.93 


coupon floating debt funding bonds offered on June 1—V. 144, p. 3722— 
were awarded to J. & W. Seligman & Co. of New York, as 3.20s, at par 
plus a premium of $90.64, equal to 100.279, a basis of about 3.16%. Dated 
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afer 1.1937 and due May 1 as follows: $2,407.93 in 1939, and $3,000 from 
1940 to 1949, inclusive, 


STERLING UNION FREE SCHOOL DISTRICT NO. 19 (P. O. Fair 
Haven), N. Y.—BOND OFFERING—Ernest L. Breese, Clerk of the Board 
of Education, will receive sealed bids until 1:30 p. m. (Eastern Standard 
Time) on June 11 for the purchase of $65,000 not to exceed 6% interest 
coupon or registered schoo! bonds. Dated June 1, 1937. Denom. $1,000. 
Due June | as follows: $2,000 from 1940 to 1958 incl. and $3,000 from 1959 
to 1967 incl. Bidder to name one rate of interest, expressed in multiples of 
if or 1-10th of 1%. Principal and interest (J. & D.) payable at the Fair 

aven National Bank, Fair Haven, or at the option of the holder at the 
Marine Midland Trust Co., New York City. A certified check for 2% must 
accompany each proposal. The approving legal opinion of Hawkins, 
yoga & Lorgfellow of New York City will be furnished the successful 

er 
Financiat Statement 
Assessed valuation real estate, incl. special franchises. ..._...---- $652,162 
ee OE GOES, SE. SE NOE. coo cdnde kcwisacratentndoancn 65,000 


Ss SU i ee a ae a peel 600 
Taz Collection Report 
“ear— 1936-37 1935-36 1934-35 1933-34 
uf Pee Ce ee Oe eee $4,783.00 $4,338.28 $3,520.98 $2,942.81 
Uncoll. end fiscal year.-. $------ None None None 
Uncoll. on May 26, '37-- 390.34 None None None 


SOUTHHOLD UNION FREE SCHOOL DISTRICT NO. 5& (P. O. 
Southhold), N. Y.—BOND OFFERING—The Board of Education is 
asking for bids on an offering of $250,000 344 % registered school building 
bonds. Sealed bids will be received by the Board of Education until 1 Ps m. 

Eastern Standard Time) on June 11. The issue is dated July 1, 1937. 

enom. $1,000. Due Jan. 1 as follows: $6,000 from 1939 to 1941 incl.; 
$7,000 in 1942 and $9,000 annually from 1943 to 1967 incl. Principal and 
interest (J. & J.) payable at the Bank of Southhold, Southhold, in New 
York exchange. A certified check for $2,500 must accompany each pro- 
posal. The approving opinion of Terry & Hill of Southhold will be furnished 
the successful bidder. 

Official notice of the offering appeared in iast week’s issue, on page II.) 

Financial Statement 
_ The total bonded debt of the said district including the amount of this 
issue is $281,500. 

The estimated poputesion of said district is 2,000. 

The bonded debt of the said school district does not include the debt of 
any other subdivision having power to levy taxes upon any or all of the 
myers oeee to the taxing power of this district. 

he Southhold Union Free ool District No. 5, Town of Southhold, 
N. Y., has collected all taxes levied for school purposes for the years 1934, 
1935, 1936-1937. 

The issue of $250,000 bonds of the Union Free School District No. 5, 
Town of Southhoid, is authorized by Article 17 of the Education Law of 
the State of New York and amendments thereto. 


SOUTHOLD COMMON SCHOOL DISTRICT NO. 7 (P. O. Peconic), 
Town of Southold, N. ¥Y.—OFFICIAL OFFERING NOTICE—As offici- 
ally announced on page 11, the Board of Trustees will receive sealed bids 
at the office of Willard H. Howell, Clerk of the Board of Education, until 
1 ’ t m. (Eastern Standard Time) on June 18, for the purchase of 60,000 
3% registered school building nds. Dated June 1, 1937. enom. 
$1,000. Due $3,000 annually on June 1 from 1938 to 1957, incl. Principal 
and interest (J. & D.) payable at the Mattituck National Bank & Trust 
Co., Mattituck, to the registered holder thereof in New York exchange. 
The bonds are general obligations of the district, all of its taxable property 
being subject to taxation to provide for payment of the debt. A certified 
check for $600 must Lew we go each sone An approving opinion on 
said bonds will be furnished by Terry & Hill of Southold. 


Financial Statement 
Assessed valuation of taxable property-............------..-- $976,588 
Total bonded debt (incl. present hb ah inwathaneteteln tthawe 60,000 

Population, estimated, 600. 

Note—Bonded debt does not include debt of any other subdivision having 
power to levy taxes on any or all of the property subject to taxing power of 
the district. 

Tax Collections—The district has collected all taxes levied for school 
purposes for the years 1934, 1935, 1936-1937. 


SUFFOLK COUNTY (P. O. Riverhead), N. Y.—BONDS AND CER- 
TIFICATES AWARDED—tThe $802,000 coupon or registered bonds and 
certificates of indebtedness offered on June 4—V. 144, p. 3722—were 
awarded to a group composed of Stranahan, Harris & Co., Inc., Hemphill, 
Noyes & Co., Minsch, onell & Co., Inc., and Robinson, Miller & Co., 
Inc., all of New York, as 2.20s at a price of 100.319, a basis of about 2.15%. 
The sale consisted of: 
$352,000 county home bonds. Due June 1 as follows: $10,000, 1939 to 

1951, incl.; $20,000 from 1952 to 1961, incl., and $22,000 in 1926. 
450,000 certificates of indebtedness issued to fund a similar amount of 
temporary debt incurred for relief purposes. Due June 1, 1938. 

The bonds and the certificates are dated June 1, 1937. The Chase Na- 
tional Bank and the Bankers Trust Co., both of New York, jointly, were 
goouns in in the bidding, with an offer of par plus a premium of $40.10 
‘or 2.20s. 


SYRACUSE, N. Y.—TO REFUND $3,500,000 BONDS—Under the 
terms of a debt equalization program recently speceves by State Comp- 
troller Morris 8. Tremaine, the city will refund $3,500,000 bonds maturing 
within the next five years. The plan provides for the sale of a block of 
$1,500,000 in the present year. 


THERESA UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Theresa), N. Y.— BOND OFFERING—M. C. Bullard, District Clerk, will 
receive sealed bids until 1 p. m. (Eastern Standard Time) on June 15, for 
the purchase of $125,000 not to exceed 5% interest coupon or registered 
school bonds. Dated July 1, 1937. Denom. $1,000. Due July 1 as follows: 
$1 000 1938 to 1942 incl.; $2 000 1943 to 1947 incl., $3 000 1948 to 
1957 incl. and $4 000 from 1958 to1977 incl. Bidder to name one rate of 
interest on all of the bonds expressed in multiples of 4 or 1-10th of 1%. 
Principal and interest (J. & J.) payable at the Farmers National Ban 
Theresa with New York exchange. The bonds are direct general obliga- 
tions of the district payable from unlimited taxes. A certified check for 
$2 500 payable to the order of Keith I. Beenfield District Treasurer must 
accompany each ag oe of The approving opinion of Clay Dillon & 
Vandewater of New York City will furnished the successful bidder. 


UNION (TOWN OF) UNION FREE SCHOOL DISTRICT NO. 1 
(P. O. Endicott), N. ¥.—BOND SALE—The $175,000 coupon or regis- 
tered school building bonds offered on June 4—V. 144, p. 3722—were 
awarded to Rutter & Co. of New York as 2s, at a price of 100.181, a 
basis of about 2.23%. Dated of 1, 1937, and due Dec. 1 as follows: 
$10,000, 1939 to 1946, incl.; $15,000 from 1947 to 1952, incl., and $5,000 in 
1953. dams, McEntee & Co., Inc., New York, second high bidders, 
pomet an interest rate of 2.40% and offered to pay par plus a premium of 
$1,015. 

YONKERS, N. Y.—BOND SALE—The $880 000 coupon or registered 
bonds offered on June 3—V. 144 p. 3722—were awarded to a syndicate 
composed of Phelps Fenn & Co.; Ladenburg Thalmann & Co.; R. L. 
Day & Co.; Equitable Securities Corp. and Campbell, Phelps & Co. all 
of New York, at a price of par for a combination of $490,000 3s. $330,000 
3s and $60,000 44s. The issues mature as follows: 
$490,000 general bonds of 1937, seriesone. Due June 1 as follows: $20,000, 

1939 to 1942, incl.; $15,000, 1943; $25,000, 1944: $100,090 in 1945, 

and $135,000 in 1946 and 1947. 
330,000 water bonds of 1937, series one. Due June 1 as follows: $15,000 

from 1938 to 1951, incl. and $20,000 from 1952 to 1957, incl. 

60,000 equipment bonds of 1957. Due June 1 as follows: $10,000 from 

1938 to 1940, incl. and $15,000 in 1941 and 1942. 

Each issue is dated June 1, 1937. 


The successful bidders are making public reoffering of the bonds at prices 
to yield from 1.50% to 3.25%, according to maturity. 


NORTH CAROLINA 


DURHAM COUNTY (P. O. Durham), N. C.—MATURITY—It is 
now reported by the County Manager that the $50,000 revenue anticipa- 
tion notes purchased J the Depositors National Bank of Durham, at 
1% %, plus a premium of $5.50, as noted in these columns recently—V . 144, 
p. 3722—are due on June 30, 1937. 
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2%% due 1946 to 1948 
Price to yield 2.70 to Par 


McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone WHitehall 4-6765 
GREENVILLE, S. C. CHARLESTON, S. C. 


NORTH CAROLINA 


GREENVILLE, N. C.—BOND OFFERING—Sealed bids will be received 
until 11 a. m. (Eastern Standard Time) on June 8, by W. E. Easterling, 
Secretary of the Local Government Commission, at his office in Raleigh, 
for the purchase of a $55,000 issue of refunding bonds. Interest rate is not 
to exceed 6%, stated in multiples of 4 of 1%. No bid may name more 
than two rates and each bidder must specify the amount of bonds of each 
rate. The lowest interest cost to the town will determine the award of these 
bonds. No bid of less than par and accrued interest will be entertained. 
There will be no auction. enom. $1, Coupon bonds registerable 
as to principal alone and as to both principal and interest. Dated June 1, 
1937. Due on Dec. 1 as follows: $3,000, 1939 to 1943; $4,000, 1944 to 
1948, and $5,000, 1949 to 1952. Principal and interest (J. & D.) peyeiie 

1 











in legal tender in New York City. Delivery on or about June 28, 1937, 
at place of purchaser’s choice. The approving opinion of Masslich & 
Mitchell of New York City, will be furnished the purchaser. A certified 
check for $1,000, payable to the order of the State Treasurer, must accom- 
pony the bid. Bids must be on a form to be furnished by the above named 


ecretary. 
Financial Statement 


i icine ee i alee ee ee $66,450.00 
Outstanding bonded debt: 
i oe ae ie at oe ee ee $258,000.00 
i PEE i. cnLinedrwbededebienpawaee 91,000.00 
ino nts arched in Ghdieam bein tein 103,000.00 
PETE TNS HON c ca nae ccnwneesqospane 123,000.00 
SH HG cuhiniot.o ot ncedcagedawenaketeus 356,000.00 
931,000.00 
Total outstanding debt, including debt to be retired from 
proceeds of bonds now offered __....-...-...-.--..-. $997 ,450.00 
Sinking funds ($21,912.99 cash; balance invested in 
I I crcnailh mine 8,912.99 
Uncollected special assessments--..........----- 55,985.06 
Water, light and gas bonds-_--_-_.-------------.- 317,000.00 
451,898.05 
Net debt, including bonds now offered---........-.--.- $545,551.95 


All outstanding bonds mature in annual series, except $130,000, which 
mature as follows: July 1, 1937, $75,000 improvement bonds ($2,000 of 
these bonds are held in the sinking fund and will be canceled—the remaining 
bonds will be paid from moneys on hand in the s' fund and the yey 
of the bonds now offered); July 1, 1944, $25,000, and July 1, 1945, $30,000. 

Population, Census 1920, 5,772; 1930, 9,293, and present estimated 


population, 14,000. 
Taz Data as of May 1, 1937 


1933-34 1934-35 1935-36 1936-37 
Assessed val’n--$6,749,673.00 $6,796,734.00 $7,351,945.00 $7,551,752.00 
66,191.94 65,984.97 8.45 76,973.52 


Icacnceded ‘ ij ,984. 74,9 

Collected--~.-..-.-. 62,677.50 60,956.17 67,646.85 58,222.97 
Uncollected - - .- 3,514.44 5,028.80 7,301.60 18,750.55 
P. C. collected... 0.94% 0.92% 0.90% 0.75%% 

Serial Bond Maturities for Nezt 10 Fiscal Years 

tO pee es Se SES.OOO  196R6OR. 56 cncskcuwdsssens $44,000 
tee Sans 43,000 SPs Satan eceSodasu cee 45,000 
jt 7 eee een OO FR OO) ee ere 45,000 
[EE 6 acaneetaae~e carne SEO . SROETIED Ss on cocnnnceseqeniie 45,000 
1OGIHES 2... came nngnsneesenn BRIGG . LORE < 0ccnedenssnnsane 47,000 


0-4 
x Remainder of fiscal year. 

There is no other political subdivision whose boundaries are practically 
coterminous with those of the town. 

The Town of Greenville has never defaulted in the payment of either 
principal or interest in any of its obligations. 

As the tax for the payment of the improvement bonds to be refunded is 
limited to 15c. per $100 assessed valuation by the Act under which said 
bonds were issued, the tax for the payment of the principal and interest 
of the bonds offered to refund said improvement bonds cannot exceed that 
limit. On the basis of the present assessed valuation this limited tax will 
produce more than double the amount required in each year for principal 
and interest. 


LINCOLNTON, N. C.—BOND OFFERING—Sealed bids will be re- 
ceived until 11 a. m. (Eastern Standard Time) on June 8, by W. E. Easter- 
ling, Secretary of the Local Government Commission, at his office in 
Raleigh, for the purchase of the following two issues of bonds aggregating 
$20,000 refunding bonds. Due $5,000 from March 1, 1953 to 1956, incl., 

bes ay = rt) > ag of prior payment. A $400 certified check is required 
th this ; 
17,000 funding bonds. Due on March 1 as follows: $3,000, 1948 to 1950; 
$5,000, 1951, and $3,000, 1952, without option of prior payment. 
A $340 certified check. 

Denom. $1,000. Dated March 1, 1937. Bidders are requested to name 
the interest rate or rates, not exceeding 6%, expressed in multiples of 4 
of 1%. Bidders may, but are not required to, bid on both issues of bonds 
offered. However, each issue will be awarded separately in accordance 
with the terms of sale. A separate check should be submitted for each 
issue bid for, checks to be made payable to the State Treasurer. Coupon 
bonds registerable as to ree only on the mie issue and registerable 
as to both principal and interest on the $17,000 bonds. Prin. and int. 
(M. & S.) payable in lawful money in New York City. No bid may name 
more than two rates of interest for either one of the issues and each bidder 
must specify the amount of bonds of each rate. The lowest interest cost 
to the town will determine the award of the bonds. No bid of less than 

ar and accrued interest will be entertained. The approving opinion of 
, Hoyt & Washburn, of New York City, will be furnished the pur- 
chaser. Delivery at place of purchaser's choice. 


PERSON COUNTY (P. O. Roxboro) N. C.—BOND CALL—It is 
stated by W. T. Kirby, Clerk of the Board of ey Commissioners, that 
in accordance with Sections 14 and 15 of the resolution authorizing the 
bonds, there have been drawn for redemption on July 1, on which date 
interest shall cease, the following refunding bonds: Nos. 6, 9, 12 and 26, of 
road improvement, and Nos. 10 and 11, of building bonds. Dated Jan. 1, 
1934. Payable at the Central Hanover Bank & Trust Co. of New York City. 


REIDSVILLE, N. C.—BOND SALE—The $120,000 coupes, or registered 
water, sewer and street bag gt per | bonds offered on June 1—V. 144 

. 3722—were awarded to the Equitable Securities Corp. of Nashville and 
FR. W. Craigie & Co. of Richmond at par, plus a premium of $144, equal 
to 100.12, the first $50,000 bonds to bear interest at 414 % and the balance 
of the issue at 3%%. Dated April 1, 1937. Due on April 1 as follows: 
$3,000, 1939 and 1940; $2,000, 1942 to 1943; $4,000, 1944 to 1950, and 
$5,000, 1951 to 1966. 

WILKES COUNTY (P. O. Wilkesboro), N. C.—NO BIDS—There 
were no bids for the $65,000 issue of coupon school bonds offered on June 1 
—V. 144, p. 3723. Dated Dec. 1, 1936. Dueon Dec. 1 as follows: $2,000, 
1937 to 1961, and $3,000, 1962, to 1966. 


NORTH DAKOTA 


BOWBELLS, N. Dak.—BONDS NOT SOLD—The $2,000 not to exceed 
5% semi-ann. improvement bonds offered on May 28—V. 144, B. 3379— 
were not sold as no bids were received. Dated June 1, 1937. ue from 
June 1, 1940 to 1957. 
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DAVENPORT, Dak.—BOND OFFERING—C. O. Bruskrud, Vill 
Clerk, will receive Nia until 2 p. m. June 14 for the purchase of $2,4 
village hall bonds. Denom. $400. Certified check for 2%, required 


OHIO MUNICIPALS 








MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 


CANTON AKRON CINCINNATI COLUMBUS 


OHIO 


AKRON, Ohio—BOND OFFERING—Sealed bids will be received by 
Don H. Ebright, Director of Finance, until June 21 for the purchase of 
$707,000 unlimited tax bonds. 


CONCORD RURAL SCHOOL DISTRICT, Champaign Syentr: 
psa gtr pried Oe. *» onl, Clerks of she Boar Bond 7 3 f Educa- 
on, receive bids unt une 9 for the purchase o 5,000 5 
coupon building bonds, described 8 as follows: sf % 


$15,000 series A bonds. Denom. $1,000. Due $1,000 yearly on Dec. 1 
from 1938 to 1952, incl. 
$1,000. Mue $1,000 yearly on June 1 


15,000 gertes B bonds Denom. 
from 1938 to 1952, incl 
5,000 series © bonds. Denom. $500. Due $500 yearly on June 1 from 
1938 to 1947, incl. 
Dated June 1, 1937. Interest payable June 1 and Dec. 1. Certified 
check for $500 required. 
(This offering was originally scheduled for May 31.—V. 144, p. 2548.) 


EDGERTON, Ohio—BOND SALE—Fox, Einhorn & Co., Cincinnati, 
and Bliss Bowman & Co. of Toledo, jointly, were awarded on May 25a 
new issue of $24,500 water works revenue bonds as 4\%s. Only one bid 
was made for the loan. 

We learn that the bankers paid a price of 95 for the issue, which is due as 
follows: {er Nov. 1, 1939, and $500 May 1 and Nov. 1, from 1940 to 

nclusive, 


FLATROCK TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Florida), Ohio—BOND ELECTION—A proposed $44,000 school building 
Ley i will be submitted to the voters at an election to be held on 

une 


HAMILTON, Ohio—BOND SALE PLANNED—The Treasury Invest- 
ment Board of "city will purchase an issue of $25,000 3% sidewalk, curb 
and gutter bonds. Dated June 1, 1937 and due 82, 500 each on Sept. 1 
from 1938 to 1947, incl. Interest payable M.&S 


IRONTON CITY SCHOOL DISTRICT, Ohico—BOND SALE—The 
$83,500 school building bonds offered on May 28—V. 144, p. 3548—were 
awarded to Pohl & Co., Inc. of Cincinnati, as 3248, at par plus a premium 
of $684.79, equal to 100. 82, a basis of about 3 3.17%. Dated May 1, 1937 
and due Nov. 1 as follows: $3,000 in 1938, and $3, °500 from 1939 to 1961, 


SPRINGFIELD 








inclusive. 

Other bids were as follows: 

Bidder— Premium Int. Rate 
Fox, Einhorn & Co., Cincinnati._................. $488.8) 3%% 
Weil, Roth & Irving Co., Cincinnati.............- 451. 3% 
Provident Savings Bank & Trust Co., Cincinnati-_-_-— 192.05 3% a 
First Cleveland Corp,, Oleveland...__.....-- 1,227.45 316% 
Seasongood & Mayer, Cincinnati......__- 1 ‘085. Bs 3h 
Assel, Goetz & Moerlein, Inc., Cincinnati-- 901.8 3% 
Stranahan, Harris & Co.. Wo os 00dt bine 3o4'30 3% % 
Fullerton & Co, and Chas, A. Hinsch & Co., Cin- 

Ras Kn dbbbCanbieewudesutecéaiicest walhions 425.00 3K%% 
Bohmer, Reinhart & Co., Brockhaus & Co. and 

Middendorf & Co., Cincinnati............-...- 310.00 34% 


LONDON, Ohio—BOND OFFERING—Evelyn Fitzgibbons, Village 
Clerk, will receive bids until noon June 19 for the purchase of $i 700 4% 

udgment funding bonds. Denom. $175, except one for $125. ated 
Interest payee semi-annually. Due $175 each six B+ «4 
from Nov. 1, 1937, to Nov. 1, 1941, and $125 May 1,1942. Certified check 
for $100, payable to the Villaee Treasurer, required. 


MANSFIELD, Ohio—BOND SALE DETAILS—The $10,000 pends 
sold recently to’ the Sinking Fund Trustees, as previously reported—V 
144, p. 3723, bear 3% interest and mature as follows: 

$6,000 paiie® 2 and fire s aes system bonds. Due $1,000 each year from 
1938 to 1943, inclusive. 
4,000 fire station bonds. Due $1,000 each year from 1938 to 1941, incl. 


MARION TOWNSHIP RURAL SCHOOL ge Henry County, 
Ohio—BOND ELECTION—A special election will be held on Jane 24 to 
vote on the question of issuing $85,000 school building bonds 


SALINE TOWNSHIP RURAL SCHOOL DISTRICT (P. oO. Irondale), 
Ohio—BOND OF FERING—E. 8S. Elliott, Clerk of the Board of Education, 
will receive bids until noon June 17 for the purchase of $45,000 34% 
school building bonds. Denom. $1,000, exce J Ly for $500 Dated 
June 1,1937. Interest payable semi-annually. 1,000 each six B. 
from April 15, 1938 to Oct. 15, 1959; and $500 Area rf and Oct. 15, 1960. 
Certified check for $500, payable to the Board of Education, required . 


TOLEDO, Ohio—BONDED DEBT REDUCED $2,031, cr IN 1936— 
The lowest interest rate on city bonds was obtained in 1936. it was revealed 
in the annual report of the Sinking Fund Commission filed 6: it City Council 
recently by Ward Judge, Secretary. The report shows there were out- 
sconain as of Dec. 21, 1936 bonds valued ae. R24, 513,606, a reduction of 

41 from the city’s bonded debt at the close of 1935 

teenie tovaling $1,264,746 was paid on city bonds + “1936 as a result 
of the reduction of interest rates from 4%, 5and 6% to 2, 2% and 3%. 

The report points out that while the interest reduction appears trivial 
it will result in a on = = ave — a half million dollars over a period of 
10 years. Refunding ed for more than half of the amount of 

indebtedness carry an iene rate of 2%%. 


YOUNGSTOWN, Ohio—BONDS AUTHORIZED—The City Council 
Rae pesnes an ordinance authorizing the issuance of $350,000 refunding 








R. J. EDWARDS, Inc. 
Municipal Bonds Since 1892 


Oklahoma City, Oklahoma 
AT&T Ok Cy 19 Long Distance 158 


OKLAHOMA 


MOORELAND SCHOOL DISTRICT, og vale SOLD—The 
$25,000 school buildin ng bonds offered on June 1—V. 144 3723—were 
awarded to Calvert & Canfield of WORT City. The first $5, 000 bonds 
will bear 3% interest, the next $3,50 %, and the last $16,500 4%. 
Due $2,500 yearly, beginning three cakes ter date of issue. 


OREGON 


DAYVILLE, Ore.—BOND SALE—The $8,000 issue 7. £% coupon 
semi-annual water bonds offered for sale on May 29—V. 3548— 
was purchased by the John Day Hardware Co. at par. No ye ey bid was 
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received, according to the City Recorder. Dated May 1, 1937. 
$500 from May 1, 1939 to 1954, incl. 


GRESHAM, Ore.—BOND SALE DETAILS—We are now informed by 
oe, W. Page, "City Recorder, that the $39,785 coupon and registered sewer 
bonds purchased by the First "National Bank of ereene. - am. ata 
price of 100.19, as noted in these columns recently—V. AB 3734—were 
sold as follows: $11,785 as 3s, maturing on June 1; So. 785 Son 1938 and $3,000 
in 1939 to Ny ot the remaining : $28,000 as 2%s, maturing on June 1 as fol- 
lows: ee n 1942 and 1943; $4,000, 1944 to 1946, and $4,500 in 1947 
an 


MEDFORD, Ore.—BOND ELECTION—The City Council has set June 
18 as the date of a special election to vote on the question of issuing $50,000 
street paving bonds. 


PORTLAND, Ore.—BOND SALE—The $475,000 issue of 3% semi- 
ann. refunding improvement bonds offered for sale on June 2—V. 144, B: 
3548—was awarded to a dicate composed of Blyth & Co.; Hemphill, 
Fenton & Campbell; Atk! nson, Jones Co.; —— & Co:: ines 
McClearey, all of Portland; Richards & shen. of Spokane; Baker, Fordyce 
& Co., and pene By Gould & Keeler, both o Portland, at a price of 
102. 717, a basis of about 2.47%, to maturity. Dated June 15, 193 Due 
from June 15, 1938 to 1947. with the bonds maturing from 1941 to 1947, 
callable after June 15, 1940 


Due 
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PENNSYLVANIA 


CLEARFIELD COUNTY POOR DISTRICT (P. O. Clearfield), Pa.— 
BOND OFFERING—R., ae Hershey, County Comptroller, will receive 
sealed bids until 11 a. (Eastern ssandere Time) on June 16 for the 
purchase of $115,000 2, 2h, 2%,2%,3,3% or 3.24 % coupon, siegmeratie 
as to princi ipa. refunding b bonds. Dated ju 1, 1937. Denom. $1,000. Due 
July 1 as follows: in 1938, and 0,000 from 1939 to 1949 incl. 
Bidder to name a nan tea interest rate on ‘ail rm, the bonds. Interest payable 
J.&J. A certified check for 2% of the bonds bid for, payable to the order 
of the County Treasurer, must accompany each proposal. The bonds are 

issued subject to the approving legal opinion of Townsend, Elliott & Munson 
‘- Philadelphia. 

(Notice of the district’s intention to sell the above issue appeared in a 

previous issue.—V . 144, p. 3724.) 


FOX CHAPEL, Pa.—BOND OFFERING—C. C. Salmon, Resouge 
poe ehnmy will receive bids until 7 p. m. June 14 for the purchase ‘of $80,000 
coupon bonds. Bidders are to name rate of interest in a multiple of 4 Te 
but not to exceed 34%. Denom. $1,000. Due $8,000 my: 4 on July 1 
from 1938 to 1947. Certified check for $2,000, payable to the Borough 
Secretary , required. 


LOWER BURRELL TOWNSHIP SCHOOL DISTRICT (P. O. New 
Kensington), Pa.—BOND SALE—The $47,000 coupon bonds offered on 
June 1—V. 144, p. 3724—were awarded to Singer, Deane & Scribner of 
Pittsburgh and E. H. Rollins & Sons, Inc. of Philadelphia, as 3s, at par 
plus a premium of $676, equal on P a 438, a basis of about 3.12%. Dueas 
follows: $2,000, 1947, and $5,0 1948 to 1955. Glover & Mac Gregor of 
Pittsburgh bid a premium of 4. 90 for 34s. 


MAHANOY CITY SCHOOL DISTRICT, Pa.—BOND SALE—The 

$30, op coupon bonds offered on May 28—V. 144, p. 3381—were awarded to 

. Freeman & Co. of Philadelphia at a price of par for 3s. There 

aa ie other bidders. Dated ay 1, 1937. Due $1,000 yearly on 
Nov. 1 from 1937 to 1966, incl. 


MAYFIELD SCHOOL DISTRICT, Pa.—BOND OFFERING—Wallace 
Hrapchak, District Secretary, will receive bids until June 21, Sd the 9 
chase of $15, 000 5% bonds. Interest —_ semi-annually. Due $1,000 
yearly on June 15 from 1938 to 1952, redeemable after three years. 


MUNSY, Pa.—BOND OFFERING—Helen P. Metzger, Borough Secre- 
tary, will receive seamed bids until 7 p.m. a rm a Time) on June 
21 for the purchase of $17,000, 2 , 2%, 3% or 4% compan, 
registerable as to principal only, funding ts lonprovement bonds. ated 
July 1, 1937. Denom. $1,000. Due July 1 as follows: $5,000 in i942 ‘and 
1947, and $7,000 in 1952. Bidder to name a single interest rate on all of the 
bonds. A certified check for 2%, payable to the order of the Borough 
Treasury, must accompany each proposal. The bonds are issued subject to 
approving legal opinion of Townsend, Elliott & Munson of Philadelphia. 


NEW CASTLE, Pa.—BONDS AUTHORIZED—An ordinance has been 
passed authorizing the issuance of $70,000 coupon debt funding bonds. 


PENNSYLVANIA (State of)—LOCAL ISSUES APPROVED—The 
Department of Internal Affairs, Bureau of Municipal Affairs, has approved 
the following local bond issues. Information includes the name of the 
municipality, amount and purpose of issue and date approved: 

Leet Township, ay County; $15,000; grading, curbing and im- 
proving streets; May 18. 

The Directors of es Poor of Coal Township, $150,000 funding foie 
er $119,226.04; construction of additional buildings, $30,773.9 

ay 

Arnold Borough, Westmoreland County; $70,000; funding floating in- 
= $44,000; permanent street and sewer improvements, $26,000; 

ay 


PENNSYLVANIA (State of)—NOTE OFFERING—Sealed bids will be 
received by the State Treasurer until noon on June 15 for the purchase of 
$60, 000. 009 14%, 4% gesten CT tax anticipation notes, dated June 1, 1937 and 

ue May 


ROCKWOOD, SPS AUTHORIZED—The Borough Council has 
passed an ordinance authorizing the issuance of $23,000 bonds. 


SOMERSET SCHOOL DISTRICT, Pa.—BOND OFFERING—H. 8. 
Wolfersberger, District Treasurer, will receive bids until 4 p. m,. June 21 for 
the purchase at not less than par ‘of $8,500 coupon bonds. Bidders are to 
name rate of interest , making c tute work 4%,.3%%,4%,44%% and4K% 
Denom. $500. Dated July hod 1937. Interest payable semi-annually. ue 
$500 July 1, 1940; and $1,000 yearly on July 1 from 1941 to 1948, incl. 
Cert. check for $500, payable to the istrict, required. 


SOUDERTON, Pa.—BONDS VOTED—An election held on May 25 
resulted in approval of a bond issue of $123,000 for sewers. 


SOUTH CAROLINA 


ABBEVILLE, S. C.—BOND SALE DETAILS—It is now reported by 
R. B. Cheatham, City Clerk and Treasurer, that the $25,000 es 
building bonds purchased by the city, as noted here recently —V. 144, 
lak ea sold as 4s at par, and mature $2,500 from May 1 . 1938 to 

nc 


CHARLESTON COUNTY (P. O. Po ay ay S. C.—BOND SALE— 
The $175,000 issue of county bonds for sale on June 1—V. 144 p- 
3549—was awarded to a syndicate eee of Lehman Bros. of we Yor 
Johnson, Lane, Space hy Co. of Savannah, G. yi Crawford & Co. of 
Columbia, and Seabrook & ye! of Charleston, paying nice oo bonds 
divided as follows: $125,000 as 3s, ma re & on Dec. 1 » 1940; 
$15,000, 1941 to 1946 and $25.1 000 in 2 1947: e remaining 320.000 as 2%s, 
maturing $25,000 on Dec. 15, 1948 and 1949. Net interest cost of about 

‘O- 

GREENVILLE COUNTY (P. O. Greenville) 
THORIZED—The General Assembly is re 
the bill authorizing the county to issue 
provement bonds. 


LANCASTER COUNTY (P. O 














C.—BONDS AU- 
rted to eat passed on May 20 
350,000 in road and bridge im- 


. Lancaster), S. C.—BOND OFFERING 


—Sealed bids will be received by Stafford B. Sapp, Chairman of the County 
Board of Commissioners, until 


11 a. m. on June 8, for the purchase of a 
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$250,000 issue of coupon road and bridge bonds. Bidders are invited to 
name the rate of rates of interest. The award will be made to the highest 
bid at the lowest rate of interest. As between bidders naming the same 
rate of interest, the amount of premium will determine the award. Dated 
July 1, 1937. Due $10,000 from Jan. 1, 1940 to 1964, incl. Principal and 
interest payable in iega. tender at the Centra] Hanover Bank & Trust Co., 
New York. The purchasers shall be furnished with the approving opinion 
of Nathans & Sinkler of Charleston. It is stated that the bonds are to be 
exempt from all taxes, State, county, school and municipal, and also shall 
be receivable at par by the County Treasurer, in payment of any taxes due 
the county, provided that the bonds shall be receivable only after the 
maturity ofsaid bonds. A $3,000 certified check, payable to G. O. Mobley, 
County Treasurer, must accompany the bid. 


LAURENS SCHOOL DISTRICT NO. 1 (P. O. Laurens), S. C.— 
BOND SALE—The $22,500 coupon refunding bonds offered on June 3—V. 
144, p. 3549—were awarded to the Robinson-Humphrey Co. of Atlanta, 
as 3%4s, at par plus a premium of $33.60, equal to 100.149, a basis of about 
3.73%. Due $1,500 yoenty on July 1 from 1938 to 1952, incl. G. H. Craw- 
ford & Co. of Columbia submitted the next high bid, offering a premium of 
$15, for $6,500 4s and $16,000 3 %s. 


SOCASTEE HIGH SCHOOL DISTRICT No. 6 (P. O. Conway), 
S. C.—BOND OFFERING—Sealed bids will be received until June 14, by 
L. E. Singleton, Chairman of the School Board, for the purchase of an 
$11,000 issue of school bonds. 


_SOUTH CAROLINA, State of—CERTIFICATE OFFERING—Sealed 
bids will be received until noon (E. S. T.) on Jure 15 by E. P. Miller, State 
Treasurer, for the purchase of a $4,000,000 issue of State highway certifi- 
caves of indebtedness. Bidders are invited to name the rate of interest 
which the certificates are to bear. The rate must be a a of % of Age ° 
and must be the same for all the certificates bid for. enom. $1, : 
Dated June 1, 1937. Due $400,000 from June 1, 1940 to 1949, incl. The 
certificates will be issued in coupon form with the privilege of registration 
as to principal only or as to both principa! and interest. Prin. and int. will 
be payable at the State Treasury, or at the agencies of the State in Charles- 
ton and New York. The certificates will be awarded to the bidder offeri 
to take them at the lowest rate of interest at a price not less than par an 
accrued interest. Purchasers will be furnished with the appro opinion 
of Reed, Hoyt & Washburn of New York, such opinion to be paid for by 
the purchaser. A certified check for 1% of the amount of certificates bid 
for, payable to the State Treasurer, is required. 

(This report supplements the tentative offering notice given in these 
columns recently—V. 144, p. 3724.) 

GOVERNOR SIGNS BILL FOR COLLEGE IMPROVEMENTS—W 
quote in part as follows from the Columbia ‘‘State’’ of May 19 

‘‘Announcement was made yesterday by Governor Johnston that he had 
signed the so-called ‘college’ bill, which would authorize the issuance of 
State certificates of indebtedness for $1,350,000, the money to be used for; 

“Textile building at Clemson, $300,000; library and administration build- 
ing at rth aes dl of South Carolina, $325,000; auditorium or classroom 
building at Winthrop, $350,000; barracks at The Citadel, $300,000; dormi- 
tory at State Negro College at Orangeburg, $75,000; total, $1,350,000. 

“The obligations are to be met from revenue derived from an increase in 
she Reser = . tax is increased from 80 cents to 96 cents on the gallon, 

n ay 19. 

‘The 80-cent tax, it was said, brought in approximately $1,325,000; 
$360 O00 Thurmond estimated the 16-cent boost would bring in an additional 

“‘As the Governor signed the measure—a bill from the Ways and Means 
Committee—he said ‘I am going to notify heads of all the institutions that 
come under this Act, requesting them to meet with me and talk over plans 
of construction. I am of opinion that the Federal Government might 
reduce the amount of the State appropriation by possibly as much as 457 , 
thus leaving the State to appropriate only 55% of the total. 

***The main purpose in conferring with the institutions’ heads,’ he said, 
‘is to discuss the matter of receiving, possibly, Federal funds.’ 

‘*The increased liquor revenue will go into the State school fund, and the 
income tax revenue will be called upon actually for meeting these obliga- 
tions, the transfer of funds being made without any particular difficulty.’ 


SOUTH DAKOTA 


VEBLEN, S.}D.— WARRANTS CALLED—A. F. Steen, City Treasurer, 
is said to have called for payment the fol.owing warrants water fund, 
Nos. 2856, 2884, 2885. Rent fund, Nos. 2919, 2921, 2930, 2953, 2940, 
2957, 2947, 2925 and 2966, 


TENNESSEE 


CHATTANOOGA, Tenn.—BOND OFFERING POSPONED—It is 
stated by F. K. Rosamond, City Auditor, that due to the fact the Federal 
Government may participate in building the city hospital the sale of 
$634,000 not exceed 6% semi-ann. public improvement bonds, which had 
been scheduled to take piace on June 11, has been temporarily postponed. 


COWAN, Tenn.—BONDS SOLD—It is stated by the Town Recorder 
that the $30,000 5% municipal building bonds approved in April by Charles 
= ——— of St. Louis, as noted in these columns, were purchased by 
ocal investors. 


FRANKLIN, Tenn.—BOND SALE—The $30,000 issue of coupon 
water works extension and improvement bonds offered for sale on June 1 
—V. 144, p. 3381—was awarded to Jack M. Bass & Co. of Nashville, as 
3%s, paying a premium of $262.50, equal to 100.875, a basis of about 
3.67%. ated June 1, 1937. Due $1,000 from June 1, 1938 to 1967, incl. 


HUMPHREYS COUNTY (P. O. Waverly), Tenn.—INTEREST 
RATE—It is now reported by the County Judge that the $30,000 funding 
bonds purchased by the Citizens Bank of Waverly, at a price of 100.58, as 
noted here —. s 144, p. 3724—were sold as 3s, giving a basis 
of about 3.13%. ue $3,000 from May 1, 1938 to 1947, incl. 


LAUDERDALE COUNTY (P. O. Ripley), Tenn.—BOND SALE— 
The $100,000 issue of refunding bonds offered for sale on May 24—V. 144, 
Bi 3549—was purchased jointly by the First National Bank and the Union 

lanters National Bank & Trust Co., both of Memphis, as 4s, at par. 

BONDS OFFERED TO INVESTORS—We understand that the First 
National Bank of Memphis and its associates, are offering to in- 
vestors at prices ranging from 101 to 98, an issue of $100,000 4% refun 
bonds. Denom. $1,000. Dated May 1,1937. Princi and semi-annua: 
interest payable at the Chase National Bank, New York. Due $5,000 
yearly on May i from 1938 to 1957, incl. These bonds, in the opinion of 
counsel, are direct general obligations of the county, payable from an 
unlimited ad valorem tax. Legality of the issue is to be approved by 
Charles & Trauernicht of St. Louis. 


MADISON COUNTY (P. O.) Jackson), Tenn.—BOND OFFERING— 
It is peporced that sealed bids will be received until 2 p. m. on June 8 b 
- b A. de, County Judge, for the purchase of an $80,000 issue of refund- 


MEMPHIS, Tenn.—BOND SALE—It is stated by D. C. Miller, City 
Comptroller, that the $3,000,000 issue of coupon electric plant bonds offered 
for sale on June i—V. 144, p. 3221—was awarded to a syndicate com 
of the Mercantile-Commerce B: & Trust Co. of St. Louis, the Union 
Planters National Bank & Trust Co.; the First National Bank, both of 
Memphis; John Nuveen & Co. of Chicago; Braun, Bosworth & Co. of 
Toledo; Stern Bros. & Co. of Kansas City; Wheelock & Cummins, of Des 
Moines; Bacon, Stevenson & Co. of New York; the Federal! Securities Co. of 
Memphis; the Provident Sa Bank & Trust Co.; the Weil, Roth & 
Irving Co., both of Cincinnati; Lobdell & Co. of New York; the Robinson- 
Humphrey Co. of Atlanta, and Dulin & Co. of Los Angeles, as 3%s, pay- 
ing a ree of $31,800, equal to 101.06, a basis of about 3.67%. Dated 
June 1, 1937. Due on June 1 from 1942 to 1966, inclusive. 

BONDS OFFERED FOR INVESTMENT—The above syndicate reoffered 
the said bonds for public subscription at prices to yield from 2.25% to 
3.60%, according to maturity. It is said that the entire issue has been sold. 


TENNESSEE, State of—BOND CALL—It is announced by Governor 
Gordon Browning that the follo bridge bonds, authorized by Chapter 1, 
Public Acts of 1927, are being called for redemption on July 1, on which date 
interest will cease, ata ee Sa ae oo 
$1,000,000 44% % bonds, dated July 1, 1927. Numbers 1 to 1,000. Due 

n 


Oo uly 1, 1942. 
1,625,000 t%ibonds’ dated May 1, 1928. Numbers 1,001 to 2,625. Due 
on May 1, 1943. 
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375,000 334% bonds, dated May 1, 1928. Lue on May 1, 1943. Num- 
bers 2,626 to 3,000. 
1,000,000 4% bonds, dated May 1, 1928. Numbers 1 to 1,000. Due on 
May 1, 1943. 
Denom. $1,000. These bonds wi'l be redeemed at 101% of their face 
value and accrued interest upon presentation with all unpaid coupons at 
the Chemical Bank & Trust Co., New York City, or at the office of the 


State Treasurer. 
TEXAS 


_ECTOR COUNTY (P. O. Odessa), Texas—BOND OFFERING—Sealed 
bids will be received until June 14, by Carl Akin, County Clerk, for the 
purchase of an issue of $150,000 court house bonds. 


EDEN, Texas—BONDS VOTED—A proposition to issue $36,000 water 
well bonds was approved by the voters at a recent election. 


HEARNE INDEPENDENT SCHOOL DISTRICT, Texas—BOND 
OFFERING—Dr. 8. J. Alexander, President of the School Board, will 
receive bids until 2 p. m., June 10, for the purchase at not less than par of 
$15,000 schoolhouse bonds, bearing interest at 344%,4% or444%. Denom, 
$300. Dated June 10, 1937. Principal and interest payable at plac@ of 
purchaser's choice. Due on June 10 as follows: $300, 1939 to 1943; $900, 
1944 to 1949; $300, 1950 and 1951; $600, 1952; $900, 1953 and 1954; $1,200, 
1955; and $1,800, 1956 and 1957. Bidders are to name rate of interest, in 
a multiple of 4%, but not to exceed 5%. The district will furnish the 
printed bonds, and the approving opinion of Chapman & Cutler of Chicago. 

(This supplements the report which appeared in V. 144, p. 3725.) 


HOWE SCHOOL DISTRICT, Texas—BOND ELECTION—The School 
Board has set June 9 as the date of a +r election at which a proposed 
$25,000 school building bond issue will be voted upon. 


KERRVILLE SCHOOL DISTRICT, Texas—BONDS VOTED—A 
$100,000 bond issue for school construction and remodeling purposes was 
approved at a recent election. 


LLANO COUNTY (P. O. Llano), Texas—BOND VOTED—At the 
election held on May 22—V. 144, p. 3381—the voters are said to have 5bo 
proved the issuance of the $35,000 in bonds, divided as follows: $25, 
agriculatural building, and $10,000 road and bridge bonds 


McCAMEY INDEPENDENT SCHOOL DISTRICT (P. O. MoCemey, 
Texas—BOND SALE—An issue of $272,000 4% bonds has been taken by 
the State Board of Education. Due in 12 years. 


NUECES COUNTY NAVIGATION DISTRICT NO. 1 (P. O. Corpus 
Christi), Texas—NOTE OFFERING DETAILS—In connection with the 
offering scheduled for 3 p. m. on June 15 of the 4% coupon dock construc- 
tion revenue notes, noted in these columns recently—V. 144, p. 3725—we 
are informed by L. M, Adams, Port Director, that the maximum amount of 
the issue is $300,000, but it will probably be much less, Due serially for 
10 years, 10% annually. Callable after three years at 104 plus interest. 
Principal and interest perente at the State National Bank, Corpus Christi, 
or the Chase National Bank, N. Y. City. Legality to be approved by 
— news & Cutler of Chicago. The notes are payable out of net revenue of 
the trict, 


SAN ANGELO, Texas—BOND SALE—An issue of $23,000 refunding 
bonds has been sold to Garrett & Co. of Dallas at a price of 107.78. 


SAN ANTONIO, Texas—BOND OFFERING DETAILS—In connection 
with the offer scheduled for June 10, of the various issues of bonds, 
egating $325,000, notice of which was given in these columns recently 
. 144, p. 3725—it is stated by James Simpson, City Clerk, that the 
bonds mature as follows: 
$100,000 Fee, atten building bonds. Due $5,000 from July 1, 1938 to 

» inclusive. 
60,000 police and fire station bonds. Due $3,000 from July 1, 1938 to 
957, inclusive. 

12,000 health building bonds. Due $1,000 from July 1, 1938 to 1949, incl. 

30,000 airport bonds. Due on July 1 as follows: $1,000, 1938 to 1947, 

and $2,000, 1948 to 1957, all inclusive. 

30,000 bridge construction bonds. Due on July 1 as follows: $1,000, 
n July 1 as follows: $2,000, 


1938 to 1947, and $2,000, 108 to 1957, all inclusive. 
ue 0 
1938 to 1952, and $3,000, 1953 to 1957, all inclusive 


45,000 street improvement bonds. 


48,000 sewer construction bonds. Due on July 1 as follows: $2,000, 
1938 to 1949, and $3,000, 1950 to 1957, all inclusive. 
The entire issue of $325,000 matures on July 1 as follows: $15,000, 1938 


to 1947; $17,000, 1948 to 1952, and $18,000, 1953 to 1957. 


SAN PATRICIO COUNTY ROAD DISTRICT NO. 5 (P. O. Odem) 
Texas—BOND ELECTION—It is stated that an election will be held on 
Fae & 12 in order to vote on the issuance of $100,000 in road construction 

nas. 


VICTORIA, Texas—BOND OFFERING—It is reported that sealed 


bids will be received until June 14, by John D. Snegir, City Secretary, for 
the purchase of an issue of $101,000 street improvement bonds. 


UTAH 


DUCHESNE COUNTY (P. O. Duchesne), Utah—BONDS REFUNDED 
—The School Board has arran with the Lauren W. Gibbs Co. of Salt 
Lake City for the refunding of $69,500 school bonds, 
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VIRGINIA 


CULPEPER, Va.—BOND SALE—The $97,000 electric light and power 
refunding bonds offered on June 1—V. 144, p. 3382—-were awarded to the 
Culpeper National Bank of ya oy ata = of per for 2s. Dated June 1 
1937 Due $15,000 each six months from Dec. 1, 1938 to Dec. 1, 1940, and 
$22,000 June 1, 1941. Mason-Hagan, Inc. of Richmond and the Kanawha 
Valley National Bank each bid par for 2s. 


FRONT ROYAL, Va.—BOND ELECTION INDEFINITE—In con- 
nection with the calling of an election to vote on the issuance of $100,000 
in rayon plant bonds, mentioned in these columns early in April, it is stated 
by L. B. Dutrow, Town Manager, that the issuance of these bonds has 
been deferred indefinitely. 


SUFFOLK, Va.—BOND OFFERING—Sealed bids will be received until 
7:30 p. m. on June 17, by R. H. Brinkley, City Manager for the purchase 
ofa $70,000 issue of coe or registered ye ic improvement bonds. In- 
terest rate is not to ex 4%, payableJ.& D. Rate to bestated in multiple 
of % wy tt All bonds shall bear the same rate of interest and shal! be bid 
at or ter. Denom, $1,000. Dated June 1, 1937. Due on June 1 as 
follows: $2,000, 1941 to 1945, and $3,000 from 1946 to 1965, incl. Prin. 


and int. payable at the City Treasurer's office. The bonds will be p: 
ty, thet a pny rn signat “ a bee yoeiey will be appro = 
e rs) ures an x y a 
Rood, “Hoyt & Washburn, of New York, whose opinion will be fo ehod 
the purchaser, A certified check for $1,400, payable to George S. Swain, 
City Treasurer, must accom y the bid. 
It is stated that these bonds are unlimited obligations of the city and are 


exempt from all city taxes. No specific property tax is im thereon 


by the State of Virginia, under existing laws. 


VIRGINIA, State of—CERTIFICATE SALE—The $478,000 issue of 
coupon or r refunding certificates of indebtedness offered for sale 
on June 4—V. 144, p. 3550—was awarded to 
Parsons & Co., and 


ros., Graham, 
emphill, Noyes & Co., all of New York, jointly, 
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at 2%, plus a premium of $6,252.24, equal to 101.283, a net interest cost 
of about 1.86%. Dated July 1, 1937. Due on July 1, 1947. 

The next highest bid was an offer by Salmon Bros. & Hutzler, of New 
York, of $5,458.76 premium on a rate of 2%. 


VIRGINIA, State of—CURB ON TAX DELINQUENCIES SOUGHT 
—State officials have decided to terminate the extensions through which 
tax delinquent lands and other real estate are redeemable for the amount 
of taxes. Redemption of property for payment of tax delinquencies has 
been extended during the past six years and terminates on July 1. 

Hereafter properties will be sold by the State for delinquent taxes, plus 
accumulated interest on the delinquency at the rate of 12% annually. 
Delinquents are billed in an effort to speed redemptions, money from which 
is divided by the State and counties. 
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KITTITAS COUNTY (P. O. Ellensburg), Wash.—SCHOOL DIS- 
TRICT BOND OFFERING—Sealed bids wil be received by James H. 
Snowden, County Treasurer, until 2 p. m., June 19 for purchase of $3,000 
serial bonds of School District No. 8 of Kittitas County, for the purpose of 
constructing a school house. Bonds to be dated when sold and delivered, . 
and to be in denoms. of some multiple of $100 but not less than $100 or more 
than $1,000; said bonds shall bear a rate of interest not to exceed 6%, 
payable semi-annually. Said bonds shall run for a period of 20 years and 
may be redeemed after 10 years at option of the board of directors. Bonds 
and interest shall be payable at office of County Treasurer. All bids, 
excepting the bid of State of Washington, shall be accompanied by a deposit 
of 5% either in cash or certified check of the amount of bid. 


KITTITAS COUNTY (P. O. Ellensburg), Wash.—SCHOOL DIS- 
TRICT NO. 12 BOND OFFERING—Sealed bids will be received by James 
M. Snowden, County Treasurer up to 2:30 p. m., June 19 for purchase of 
$35,000 seriai bonds of School District No. 12 for thejpurpose of constructiong 
a grade school building. Bonds to be dated when sold and delivered and 
to be numbered from one upward consecutively and to be in denoms. of 
some multiple of $100 but not less than $100 nor more than $1,000; said 
bonds to bear a rate of interest not to exceed 4% per annum poyelse semi- 
annually. Said bonds shall run for a period of 20 years with no optional 
privilege. Bonds and interest shall be payable at office of County Treasurer. 
All bids, excepting the bid of the State of Washington shall be accompanied 
by a deposit of 5% either in cash or certified check of the amount of bid. 


OKANOGAN COUNTY SCHOOL DISTRICT NO. 116 (P. O. Okano- 
gan) Wash.—BOND OFFEkI NG—Sealed bids will be received until 11 
a.m. on June 15, by V. B. White, County Treasurer, for the purchase of a 
$27,750 issue of school bonds. Interest rate is not to exceed 6%, payable 
semi-annually. Wenomination of bonds to be a multiple of $100. Due in 
from two to 20 years after date of issue, optional at any time after 10 years 
from the date thereof. Principal and interest payable at the rs oge 
Treasurer's office. Purchaser of said bonds will be required to furnish blan 
bonds and will be expected to pay the cost of examination of the exhibits in 
connection with such bond issue. A certified check for 5% of the bid is 
required as security. 


VANCOUVER, Wash.—BONDS AUTHORIZED—The City Council has 
adopted an ordinance authorizing the issuance of $850,000 municipal water 
system special revenue bonds. 


WHATCOM COUNTY (P. O. Bellingham), Wash.—BOND SALE— 
The $47,000 issue of funding bonds offered for sale on May 28—V. 144, 
Pp. 3382—was awarded to the National Bank of Commerce, of Seattle, as 3s, 
Paying a premium of $145.70, equal to 100.31, according to the County 


el WISCONSIN 


CALUMET COUNTY (P. O. Chilton), Wis.—BOND SALE—The 
$40,000 3% highway improvement bonds offered on June 1—V. 144, p. 3550 
—were awarded to the Commercial Bank of Chilton at par plus a premium 
of $1,851, equal to 104.6275, a basis of about 2.55%. Dated Aug. 1, 1936. 
arog 1, 1949. Halsey, Stuart & Co. of Chicago bid a premium of 


GREEN LAKE COUNTY (P. O. Green Lake), Wis.—BONDS AU- 
THORIZED—tT he County Board of Supervisors has authorized the issuance 
of $45,000 garage building bonds. 


IRONTON (P. O. Lime Ridge), Wis.—BOND OFFERING—Glenn B. 
Kinsman, Town Clerk, will receive bids until 2 p. m. June 11 for the pur- 
chase of $40,000 3% coupon town highway improvement bonds. Denom, 
$500. Principal and semi-annual interest (June 1 and Dec. 1) payable at 
the Town Treasurer's office. Due $4,000 yearly on June 1 from 1939 to 
1948, inclusive. Certified check for 3% of amount of bonds, payable to 
the Town Treasurer, required. Town will pay for printing of bonds. 


MARINETTE COUNTY (P. O. Marinette), Wis.—BOND OFFERING 
—Sealed bids will be received until 2 p. m. (Central Standard Time) on 
June 7, by Geo. E. Costello, County Clerk, for the purchase of a $70,000 
issue of 344% semi-ann. highway improvement bonds. Denom. $1,000. 
Dated June 1, 1937. Due on June 1, 1942. A certified check for $1,000, 
payable to Bernard M. Stehle, County Treasurer, must accompany the bid. 

(We reported recenlly in these columns the authorization of the above 
bonds—V. 144, p. 3726.) 


RACINE COUNTY (P. O. Racine), Wis.—BOND SALE DETAILS— 
It is now reported by Lennie Hardy, County Clerk, that the $150,000 relief 
bonds purchased jointly by the Bancamerica-Blair Corp., and T. E. Joiner 
& Co. of Chicago, as noted in these columns recently—V. 144, p. 3726— 
were sold as 2%4s, fora eee of $317.75, equal to 100.21, a basis of about 
2.71%. Due $15,000 from 1938 to 1947 incl. 


WAUWATOSA, Wis.—BOND SALE—The $75,000 issue of special 
assessment fund first series bonds offered for sale on June 1—V. 144, p. 3550 
—was awarded to the Bancamerica-Blair Corp. as 24s, paying a premium 
of $237.75, equal to 100.317, a basis of about 2.41%. Due from March 
15, 1938 to 1947, inclusive. 


WINFIELD (P. O. Reedsburg), Wis.—BONDS VOTED—At an elec 
tion held on May 18 a proposition to issue $44,000 road construction bonds 
Was approved by the voters. 


WOODLAND, Wis.—BOND SALE—The town has sold an issue of 
$45,000 4% road surfacing bonds to the Channer Securities Co. of Chicago 
at par plus a premium of $251, equal to 100.557. 


WYOMING 


GOSHEN COUNTY SCHOOL DISTRICT NO. 15 (P. O. Huntley), 
Wyo.—BOND OFFERING—J. B. Fuller, Clerk of the Board of Trustees, 
will offer at public auction at 3 p. m. June 18 an issue of $39,000 bonds. 
Sale will not made at less than par. Interest rate is not to exceed 3 (44 ; 
Denoms. $1,000 and $500, to suit the purchaser. Dated July 1, 1937. 
Interest payable Jan. 1 and July 1. Due on July 1 as follows: $1,00., 1938 
to 1944; $1,500, 1945 to 1952; and $2,000, 1953 to 1962. Certified check 
for 5% of amount of bonds, required. The district will furnish the printed 
bonds and the legal opinion of a recognized municipal bond attorney. 

- a — a report which has already appeared in these columns— 

. , Dp. e 


THERMOPOLIS SCHOOL DISTRICT NO. 9, Wyo.—BOND OFFER- 
ING—R. M. Richmond, Clerk of the Board of Trustees, will receive bids 
until 8 p. m. June 28 for the purchase of $97,600 bonds. Denom., $1,000 or 
multiples thereof, except bond No. 1 for $600. Dated July 1, 1937. Certified 
chock ~ . eee required. The district will furnish approving opinion and 

a nds. 
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ALBERTA (Province of)—JUNE 1 BOND MATURITY DE- 


FAULTED—The poe failed to meet a maturity of $1,650,000 bonds on 
June 1, marking the third default on its obligations in a little more than a 
year. Issues previously in default were $3,200,000 on April 1, 1936 and 
$1,250,000 on Nov 1, 1936. The June 1 default was different from the 
previous two in that the bonds were payable in New York City as well as 
in Canada. In announcing on May 31 the impending default, Provincial 
Treasurer Solon Low stated that the Bank of Canada had declined to loan 
the required funds on the ground that no statutory authority provided for 
such a grant and the bank's policy is to make advances only for a general 
rehabilitation of a province’s finances. The treasurer expressed the ho 
that a ‘‘general refunding operation’’ could be arranged to cover all of the 
province's $160,000,000 debt. The $1,650,000 of defaulted bonds will 
continue to draw interest at 234%, 50% of the contracted rate, according 
to report. 


DEBT ACT HELD INVALID—The Alberta Appeal Court has upheld 
the ruling of Supreme Court Justice Ives, issued in February, holding the 
Province’s Reduction and Settlement of Debts Act unconstitutional. 


CANADA (Dominion of)—-TREASURY BILLS SOLD—The Dominion 
borrowed $20,000,000 on May 31 through the sale of three-months Treasury 
bills on an average yield of 0.678%. 


CANADA (Dominion of)—FILES WITH SEC—The Government of 
the Dominion of Canada has filed application with the Securities and Ex- 
change Commission for permanent registration on the New York Stock 
apd $30,000,000 214% bonds due in 1944 and $55,000 3% bonds 

ue in F 


EDMONTON, Alta.—VOTES TAX ON PROFITS OF UTILITY SYS- 
TEMS—The city has approved a proposal to tax city utility profits to the 
extent of $630,115, which will be deducted from the 1937 estimated surplus 
of $1,105,000. The taxation plan has been approved by the Finance Com- 
mittee of the City Council as sound business practice. The committee 
points out that to show a true profit city utilities should be subject to taxa- 
tion just as any privately-owned enterprise in the city. One advantage of 
the tax, it has been pointed out, is to reduce the amount that would 
taxable by senior governments if they should decide at any time to tax 
municipa) utility profits. : 

The total tax levy of $630,115 for 1937 is made up as follows: Electric 
light, $135,822; power plant, $142,012; street railway, $119,568; tele- 
phones, $116,712; waterworks, $116,000. 


HAMILTON, Ont.—BOND SALE CORRECTION—The $2,482,673 
bonds awarded May 27 to the Bank of Montreal and associates at a price 
of 98.054, include $2,000,000 334s due serially in from 1 to 20 years and 
$482,673 24s, due in from 1 to 10 years. It was previously reported that 
both series carried 344% coupons.—V. 144, p. 3726. Other bids were as 





follows: 

Bidder— Rate Bid 
es a ee ae es ee en wee wane ennace 97.74 
J <. Ba, Sees @ 6. oe aemomeees. gene 97.42 
Royal Securities Corp. and associates________________-_- “pa 97.169 
Dominion Securities Corp. and associates____________-- ee 96.266 


HULL, Que.—RELIEF OUTLAY OCCASIONS DEFICIT—Due to 
heavy outlay for direct relief, the city had a deficit of $17,902 in the year 
ended April 30. Gross revenue for the year amounted to $738,082 and 
expenditures totaled $750,082. Mayor A. Moussette, incommenting upon 
the results for the year, pointed out that there was very definite improve- 
ment over 1935 and expressed confidence that 1937-38 will see a balanced 
civic budget. 


. KENTVILLE, N. S.—BOND SALE—R. A. Daly & Co. of Toronto 
recently were awarded a new issue of $25,000 6% bends at a price of 100.32, 


a basis of about 3.94%. Due in 1957. Other bids were as follows: y 
Bidder— Rate Bid 
RT a  scgriaiain es th do os Gemlaiems alas iy tidiparan «ea Dee 
PRL a i RS Se heist ania ea aE 99.52 
rr er ee eck ecaehaeabentagauuanann 99.31 
ns Sr 1 a bene wdetdsbebicsadddsuncdaaeea 99.03 
a I i i a ee 98.87 
2, tt EY BGs. ct knnkdameddadsdbacediadiduccimatensemanee 98.76 


KITCHENER, Ont.—FIRST QUARTER REVENUES HIGHER— 
Revenue receipts to the end of April were $16,570 higher than in the first 
four - ee of 1936. The increase is accounted for in part by a higher 
taxrate. 

Total receipts for the period amount to $378,766. 
this total is current and prepaid taxes of $290,687. 
of taxes total $65,167. 

Current expenditures in the first four months were lower than in the 
same period of 1935, amounting to $396,879 as compared with $413,539 
last year. 

UTILITIES INCOME HIGHER—The city reports that its electric 
light department had a surplus of $34,944 on 1936 operations after all 
charges including bond interest and depreciation. The gas department 
had a surplus of $2,437. The street railway showed a net loss of $1,039 
after making provision for debenture interest but before provision for 
depreciation. 


MOOSE JAW, Sask.—TW0O ISSUES RF MOVED FR( M LONDON QUO- 
TATION LIST—Two sterling bond issues of the city have been removed 
from the London Stock Exchange quotation lists as a result of the recent 
order of the Saskatchewan Municipal Board directing an immediate reduc- 
tion of 40% in interest payment on all of the city’s outstanding bonds. 
Bondholders have until June 20 to protest the order, in which event the 
pees decree will automatically be nullified as provided in Provincial 
egislation. 


PARIS, Ont.—BOND SALE—Isard, Robertson & Co. of London, Ont.. 
recently purchased an issue of $6,079 344% improvement bonds at a price 
of par. ue serially from 1938 to 1947 incl. 


PICTOU, N. S.—BOND SALE—Irving, Brenann & Co. of Halifax has 
purchased an issue of $33,000 314 % street paving bonds at a price of 95.27. 


REGINA, Sask.—IMPROVEMENT IN TAX COLLECTIONS—Tax 
collections in the first four months of the year were $24,100 higher than in 
the corresponding period of 1936, amounting to $154,422. Sales of tax 
prepayment coupons also increased, amounting to $346,400, compared 
with $303 ,978 in the first four months of 1936. 


ST. THOMAS, Ont.—REPORTS GAIN IN TAX COLLECTIONS—The 
city reports a slight increase in percentage collections of taxes. Collections 
on the current roll to the end of April amounted to 52.2% of the levy, 
compared with 47.5% in the same period of 1936. Total collections, in- 
Fo yao arrears, amounted to 58.2% of the levy, compared with 54.5% 
ast year. 


WESTMINSTER TOWNSHIP, Ont.—BOND SALE—The Midland 
Securities Corp. of London, Ont., was awarded an issue of $10,400 34%% 


school bonds at a price of 99.67, a basis of about 3.57%. Due serially 
in from 1 to 10 years. 


WINDSOR, Ont.—OPERATING SURPLUS OF $563,201 FOR 1936— 
The city reports that total revenue in 1936 amounted to $7,409,997 and 
expenditures to $6,846,796, leaving an operating surplus of $563,201. 
Receipts exceeded estimates and expenditures were Jower than provided 
for by the budget. Collections of current taxes and arrears a go 
At the 


The biggest item in 
Collections of arrears 








$4,554,794, while penalties and interest Tish 


end of 1936 the city had a surplus account o 





